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) o= o NN E N
[ 1-10] SREIT O & L FE ik
SREIT Repurchase request Common stock movement
6.0% 100.0% 100,000
90.0%
5.0% 80.0% 80,000
4.0% 70.0% 60,000 T
’ 60.0%
3.0% 50.0% 40,000
40.0%
2.0% oo 20,000 o
.U% ‘
9 i ] pe—
- ,v// igg; N o | |
0% L] ~
0.0% ¢ 0.0% 20,000 o —lo
N N &N &N &N AN NN NN NN ;O ;OO ;NN o>n onoom
ENIRENE NI NI NI NI N BN NI NI IR N RN -40,000
§§§§§§§§§g§§§§§g§§ 1022 2022 3022 4Q22  1Q23  2Q23
CEBRELT _—
C—1%Request  ==@=9% NAV Request % NAV BT BABRA
received(#) (#EH) CoOE@E%RERL O Net

HIFT : SREIT by =7 77 VGRS (R

W, 3 B3 REIT 13 EF 0D OfFIFER OIS U 5N THARNL 0D (EEDE
RUIFAEE SN TWD, £o, HRLUICERPRESND Z LK REEEDRITEY

ETT 72 FOEEMMBEPBART 2 L 9 RFERITA LI TR,

FESLBDC A o F— 3L Ty o REFHERY | BRUIIMEE TH S A, Blackstone
Private Credit Fund (BCRED) Ti%. “Share Repurchase Program” % E. MHY}-#5
\Z NAV @ 5%% FIRICE R L &%k L T\ 5,

2022 £ 2Q LA, EHERE LiEREAITHML, 4Q2022 (5.18%) & 2Q2023 (5.20%) &
R Ui REAIT 5% 2 B2 7200, BRSO CREEOE R LN FEHE I T\ 5,

W, 77 OB LY HHRE T v 77 AL D ERMAEIL, HE L E gz LRl-
W5,



[X# 1-11] BCRED OE & L EfEkin

BCRED Repurchase request US$ Min Common stock movement
6% 100% 6,000
90%
o, ]
5% 80% 5,000
4% 70% 4,000 _31
60% 3,000
3% 50%
- 40% 2,000 ‘m
0 30% 1,000 ‘ o
o 20% o
1% 10% 0 ‘ ‘ o —0— |
% I 1
0% € 0% -1,000 ‘ L ‘ \
— — — o~ ~ ~ o~ o o0 4
o o~ o~ o~ o o~ o~ o~ o~
g g g (o] g g g g g -2.000
~N o < - ~N o < - ~N ’

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23

1% Request e R 4= L T L . JE—
o Red %AV COLERRT mmREERE COBERERL o Net

received(%)

HiFT : BCRED 22 b =7 77 AW ERL

A=) s 77y REFEBRORI T, WEHEOEKE L ER (KKR Credit
Opportunities Portfolio 1% 10%. % 5%, Bow River Capital Evergreen Fund (% 6 » H
MOHRLIEN, AR T3 r HmIZH FEh) ZHA2HRE LI RNBEBEL TV D,

The Private Shares Fund & Apollo Diversified Credit Fund Ti%. 2023 4t HE Lk
KREAN EIREAZE 2 TV 523, The Private Shares Fund [TiEM~ X — ¥ ¥ —DREE,
Apollo Diversified Credit Fund I3 EIIC L 2EH~ 32— ¥ —DORBE L HEHFHOLE LN
ol Z VB L TVWHEEETH D,

(K3 1-12] Ao X — 3L 772 ROERE LULLRAER 5

22/3 22/6 22/9 22/12 23/3 23/6

The Private Shares Fund
Bow River Capital Evergreen Fund 0.73% 0.71% 1.13%
Primark Private Equity Investments Fund 5.20% 6.00% 4.00% 1.50% 3.00%
Cliffwater Corporate Lending Fund 1.76% 2.94% 2.11% 3.54% 2.61%
CION Ares Diversified Credit Fund 1.77% 2.40% 3.51% 3.57% 3.67% 3.05%
Carlyle Tactical Private Credit Fund 2.65% 5.84% 5.07% 5.41% 4.71% 3.99%
Apollo Diversified Credit Fund 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
KKR Credit Opportunities Portfolio 1.71% 4.39% 4.34% 3.76% 2.83% 1.55%
Versus Capital Real Assets Fund, LLC 1.99% 1.85% 1.61% 4.87% 2.19%

HIFT @ N-CSR b =7 7T AW ERL

5 Bow River Capital Evergreen Fund ® A X571, BEMBNERLICE D H D,
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1.5 FILEF T+ JERSH

EBTIAR=F TRy MEOEMSHEO RN, BBERE R T OREET 7 > Rk
2, ANE T T 4 TEEE FG LT EASHIC I THD LN TR Y, BHRIVEE (&
itk - BR%) TRERY = 7 2R ORFERASHEDOAFAERITORCH ORI E 2o T D,

IEWMEMEEETH DT TAX— b« Ty FTHE, BIFORRE (Y — 7)) [Zixznz
NOERIZBTLHEN) L—a vy PRRETHLZ &, lx ORMFICRRD VY

—VH/#ugkﬁé EMNBNT b BEE g OF R - EE IS —E DGR ME R

. BB ESDOEE LT R DR 72 ) U PEEE SND T EREELTW
é%@&@bhéo

Tl2L, 779970y IRNI VAR Fx X LVE T 4— 0y« TTALABF—7 -
B T RA =X, 77070 - FTUTNVRURT AR N TEEINT D708
M&AFIZED 7T A4 _X— | - Ty My aifb 3 28 2 I35 L T\ 5o,

—HTANE T T ¢ TEASHIT, 1ERITHBEREREOHEZFE L L TN Z b,
UT—=NE~OT 72 21355< , O - BEEHOE TIX, hoemER% & o) /2t
IR A BTN D,

TT7ANX—h Ty hOEHSHOK T, TNENOEFEY 7 AL Lo @RS
THoTN, RFEOANVEFTT 4 TEASHIT A EZTERERSIFIC BT 5 L & bic, £
DA N2 FT ¢ TEpE~ L IEE R 2 RTINS IR R OILRBK H T D,

(K3 1-13] FEA VX T T ¢ TiEASEOERE FEME L

AUM (2023/3)

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

e
-

mPE mRE/RA minfra Credit = Other

HAT : BT LB T —3 g VBRSO ES Y =7 77 VR A TR ERE
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X% 1-14]

FANEFTT 4 TERASKHO LG T T4 =K « 7Tk y FEOH

“ Carlyle Apouo “

ti58DC

Blackstone Secured
Lending Fund (BXSL)

FS KKR Capital Corp
(FSK)

Carlyle Secured
Lending Inc (CGBD)

MidCap Financial
Investment Co (MFIC)

Ares Capital Corp
(ARCC)

JE Ei5BDC

Blackstone Private
Credit Fund

EIZREIT

Blackstone Mortgage
Trust (BXMT)

BALH7 7 FRE
E A (8953)

EX7 7 FREEA
(3249)

JE LiZREIT

il

Blackstone Real Estate
Income Trust

KKR Real Estate Select
Trust Inc.

Apollo Debt Solution
BDC

Ares Commercial Real
Estate Co (ACRE)

Apollo Diversified Real
Estate Fund

Ares Real Estate
Income Trust Inc.

Apollo Realty Income
Solutions, Inc.

Ares Industrial Real
Estate Income Trust

Blackstone Long-Short
Credit Income Fund
(BGX)

Blackstone Strategic
Credit 2027 Term Fund
(BGB)

Blackstone Loan
Financing Limited
(BGLF LN)

HAT : £A4E7 LB o T —2 a VEBSENOES Y =T 7T UK

12

4 N\
. . 1O Blackstone Floating KKR Credit Carlyle Tactical Private Apollo Diversified Cion Ares Diversified
475-1 11'77"" Rate Enhanced Income Opportunities Portfolio Credit Fund Credit Fund Credit Fund
(Credit) Fund
)
KKR Private Markets CPG Carlyle Ares Private Markets
Tender offer F Equity Fund SICAV SA Commitments Master Fund
(PE) Fund
~— @
4 o N Blackstone Senior Ares Dynamic Credit
L35 cClosed-End Floating Rate 2027 Allocation Fund (ARDC)
Fund Term Fund (BSL)
(Credit)




2. L{BIS4R—F-F7EY

FHRTIAN—=b Ty e LT, AEFERE(EFE (REIT : Real Estate Investment
Trust). ¥ BDC (Business Development Companies). ¥ VCT (Venture Capital Trust)
ERH Y mESEO EEEEEN (Investment Companies) ([0H 7T A _X—k « Tk b
FERBERGLET D HONEHEEN TS,

2.1 KX BDC (Business Development Company)

Business Development Company (BDC) %, 1980 A/l FHEREEEE (Small
Business Investment Incentive Act of 1980) (Z X VIEAILTW5, BDC i, 1940 48
‘G2l (Investment Company Act of 1940) OSfAl /7 n— X K= K« 77 REL
TSN TEY | BEER— F 7+ U A CREFEOIE EGathd U IXRHMIiREE 2.5 (5
RVAG O _Eatt) WRAEFATT DREHRFOBKEEICT LT, 77 > FREED 70%
U EZEETH2HOEMEMLELTET I ENRMEEL SRS, £, Billlkgatt (RIC:
Regulated Investment Company) &7225 2 12XV, BDC B TOEABGRBUI AR S
%, BDC OEABMIZL, KEOFHEEREEFIIH LT, B L RE R xRt L, &
AERIHT DL LahTnD,

BDC (2ix, @ k¥ BDC, @7 15 BDC, @F.5 BDC @ 3 DORENFIEL TV 5D,
W, FE L3 BDC & F45: BDC (3HS I FTICIE B & 5 il TRl —7203, i Eos4E e
EMRRDHEDOTHD,

BDC (it AR — b 7+ U A RZENFITT D8 mkA, B, S%ES. B EEE
IZEEZAT O DY, BURKZ 4D BDC (BT 5 FERMNGOFLIIMEE (Debt) ~DOE Th
0 BERACEERAA~DRE 7 = 4 MIUELS | HHERTRE LR T0DH 2 NG, K
WEETIITIAX—F Ty FELTH-TND,

BDC D& RITH/IBULDEZETH Y | KE Y 2 7 3B &V KEE D BDC D
FERGEOHLNTE LIA LR (st lien) MEH THLRIZ XD RETHISIZK OGN TN S
L BEROSHERD Z EHEITE ST A OBRBKONTND, RF v —h¥sr
FlerEdh L 3% BDC bFET 55, KFO BDC DL <X Fr~v—r v b TR¥E
DEEOHFLITENTND, Flo, AR Y=y 7| LTS PENVCEASHEAHE
AT TV DEERICHT DREN L o T,

6 BEXEIT, A—F 71 U AHNOBENBATELAIZIL “significant managerial assistance” % #2fik
TELHEBAEZ TEB ZLBRB/BEMN TN THDEHDTHD
7T 2 RAw—Fy FOEFRITAMETIT RN
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Eo, HERMNEHEEBE~ORENTLTHLZ b, FYEZNLTA LD K0T

A T DN DR BEE LTIZRE L > T D,

BDC | HMEBHEL T LIKEIZ L ALy PEaNT DT ENRBDOLN TV D3, Bl B
Ny PIF ERPED BN TV D, M, KFO BDC 7 HITATAEDFITIN A LT
Do

(5% 1-15] BDC OHEEL & Hii%

1980F/NEREEREREE (Small Business Investment Incentive Act of 1980) TEA
1940 & ES4%E (Investment Company Act of 1940) oa#tflsn—XRFZY R - 77 K

7 7Y FRBEDTORU L% [BIREE] ICRETI2EOBREGEH-TIEHNBE

HBHITESH (RIC : Regulated Investment Company) & 7% Z & 12 & Y BDCERRE T D ik AR R 1L Rk
®OL15BDC. @3 L£35BDC, @FEBDCOH3I D DFENTFIE

NEERE ENLOBERSEE T FANA P =2 E B SAEERE &L N EHE

BETNROFLIER (Debt) T, AP T 7V bEADEKEEIFEHICHEL/EREL L TOERBANZ L
BEEREOHEIEZAL I b - Ly T 4 v THHL

FUELIBRE (Istlien) [TEHOLEERAS L, SRBEEIISISICZOERIRE> TS
BERELZRBLEZICLAL Y YENTDZIEARBOONTVED, BEIELAL Yy PICEERIEDON TV
BE FERNAT A 20— v —AKROHNTWD

BEBEEINAMTAICTEET 2 RkooND

SRETH D DI EEFD. BB OEBULITHEEE TH DL L RkooND

T« BRE RN DR T =7 77 AR AT ERL

OO0 O0O0O0O00OO0O0O0O0OO0OO0

[XZ 1-16] =73 BDC Offf3E

IPO D e
Advisor Listed ODate/  HHAR

Inception (US$ Min)

ARCC Ares Capital Corporation Ares Capital Management LLC NASDAQ 2004/10/5 21,148
FSK FS KKR Capital Corp. FS/KKR Advisor, LLC NYSE 2014/4/16 15,277
OBDC Blue Owl Capital Corporation Blue Owl Credit Advisors LLC NYSE 2019/7/18 13,157
BXSL Blackstone Secured Lending Fund Blackstone Credit BDC Advisors LLC NYSE 2021/10/28 9,626
GBDC Golub Capital BDC, Inc. GC Advisors LLC NASDAQ 2010/4/15 5,486
TSLX Sixth Street Specialty Lending, Inc. Sixth Street Specialty Lending Advisers, LLC NYSE 2014/3/20 2,918
MAIN Main Street Capital Corporation internally managed NYSE 2007/10/9 4,160
PSEC Prospect Capital Corporation Prospect Capital Management L.P. NASDAQ 2004/7/27 7,592
HTGC Hercules Capital, Inc. internally managed NYSE 2005/6/9 3,130
TRIN Trinity Capital, Inc. internally managed NASDAQ | 2021/10/21 1,091
TPVG TriplePoint Venture Growth BDC Corp. TriplePoint Advisers LLC NYSE 2014/3/6 982
SSSS SuRo Capital Corp. internally managed NASDAQ 2011/4/28 215
¥ EiZBDC
BCRED  [Blackstone Private Credit Fund Blackstone Credit BDC Advisors LLC - 2020/2/11 47,905
ORCIC Blue Owl Credit Income Corp. Blue Owl Credit Advisors LLC - 2020/10/23 11,591
APDESO |Apollo Debt Solutions BDC Apollo Credit Management, LLC - 2020/12/4 4,252
#EBDC
ORTF Blue Owl Technology Finance Corp. Blue Owl Credit Advisors LLC - 2018/7/12 6,516
MSTDLF |Morgan Stanley Direct Lending Fund MS Capital Partners Adviser Inc. - 2019/11/25 2,926
GBDC3 |Golub Capital BDC 3, Inc. GC Advisors LLC - 2017/10/2 2,474

T« BRE RN DER T =7 77 AR BRI ERL



KZH D BDC IZBWTIL, EEFEOHLIIER (Debt) HETH Y, AT 70 b
FEAOBRBITEMIMEL2HEE L LTIITINTWND Z L%, R Bk, #k
L U T hE) ICRT A& &2 I T TS BDC % SuRo Capital Corp. (SSSS)
ERTFEET D0, BlRAEE LU S DEIRTH D,

BHEEEOREL LTIL ALY b LT 4 7 RHL T, 8 IR (1st lien)
MEHOEERREG S, ZEIEFEHTHD Z LRE,

(X% 1-17] F72 BDC OFKEXGEE X A 7RI (2023 43 H)

Investment composition

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
ARCC I |
FSK L[| Do |
0BDC I
BXSL | |
GBDC W
TSLX
MAIN |
PSEC | 1 |
HTGC I
G |
TPVG Y e
ssss Il |
BCRED (3F_E#3BDC) |||
ORCIC (3E_E35BDC) | | |
APDESO (3E_H35BDC) n
ORTF (FA%£BDC) | [ I
MSTDLF (FL348DC) |
GBDC3 (FA32BDC) et R

First Lien = Unitranche mSecond Lien m Other Senior m Subordinated Loans ™ Asset Based Finance = Preferred Equity m Other Equity m Other

HIAT : K41 10-Q i BEE T =7 7T LA FEREREERL

3 BDC @ Blackstone Secured Lending Fund (BXSL) Tix#H&HR—F 74+ U 4D
97.9%73, Sixth Street Specialty Lending (TSLX) Ti% 91.3%7%,. FE E& BDC @ Apollo
Debt Solutions BDC T% 98.0%7%%, .5 BDC ® Morgan Stanley Direct Lending Fund
T 93.6%M% 1AL (1st lien) MHEHICE>THD BTV,

GC Advisors LLC 23EH~ 3 — Y ¥ —Th 5 £ BDC @ Golub Capital BDC (GBDC)
& FLZ BDC @ Golub Capital BDC 3, Inc. Ti&, 2 1RGSR (1st lien) fTEH ORI
X 10%ATHIZ & EFE > TV DM, [AFETIE One stop loan & FEA TV D, EBEIEFRFIBNLL O
R HEHE—HS>ORNRMICE LDz = 7= (Unitranche) n— 7% 85.8%%
O TR Y, FERAIZIIMO BDC & RESERDR— M7+ U AR E > TNWDDIFT
T EZ N5,

15



22 ERUFy—-FxEAR)L- FFAF (VCT)

HE DO F v — - Fy X/ hT AL (VCT : Venture Capital Trust) (%, 1995 4
EE (Finance Act 1995) ICK W EASINTHETHY | BREOBHIEEZ 325 Z &1
LV EARERIZEEOF IS RAEES~ORE 2T HHETH 5,

52 VCT 1%, HEAFBFEHRIG T~ ESERRO 5 TE Y, VCT & L ToORLH Lo R
AT DIZOITIE, A= F 7+ VA0 80%LL La NEETREE] ([TRET D 2 & NEN
LInTna,

VCT Otk L& OMEIL[XNFE 1-18]0i@ v T, HEMGEEIIIE LS THD Z &R
KO BT DM HEE R AR T DTS TH L v > R ARG FTod AIM (Alternative
Investment Market) <° AQSE Growth Market ~® E3G3E1%, VCT Ol EixIE B
RIS, WRRE NG Lo TN D,

FTo, BHEAIREPEICE N L/EIE NRFEHIRY 5 U oMk — 0 | IZRES L
THEY, KkBDC TEHEREXG L 72> TV D AHAEHITEK S GEEICE TN
LWV HIERERE NG | 5 (Debt) ~ORENRT.LER> TS K BDC LIFTRRD |
X (Equity) ~DOEENHF.LERSTND,

[X5% 1-18] VCT Dk il 5 & pE O 3L

- REEOI LG

© TR A LEYORESH250 A KE FIREENREEEDBAF500 AKH)

- BEROREENL500H7 Y FUTF

- BRYOKRE LAERTREAED O TEUAN EHRENEMSEDOBEIZI0FEURN)

BN LOREBICL 2 EEAEIENABEL AR INDIBENTEEB ClIB LI L
- MEOHEIHREARRASFEU LOFEBRA -

HFT : HMRC (G ABABUT) 0 OFEET =7 77 AT TEHEME R

VCT 1F, 7 u—X Fxr FHOBEIEANTH 720, HBOBEMZIHHKRORT (b
S0 TPO & B350 PO %) 3B Th 273, HKEOMEALEZA VCT OHRRREATIC
653 % & 30%DFSBLIERR 0 &\ 5 Bl B Z T B D 7o HAD D OB iE)
HRLFTWHIE & A>TV D,

7272 UG AT | C VOT Ok & A L C b 30% D FTFBLIEER D BT /20 10723
B FTI G T & 1E ETERE TRV E WV D RIA L DTN D,

8 ZOMOFHEDOIITE LT, B BB FHRESIE (DRIS : Dividend Reinvestment Scheme) % &% (7
TW25 VCT BREL A bid

O REOMMAFEBOMEERTH 2 72 O OBAREFIZA Y » M7

0 FEBIOSy EX LT A OIERRRHIEIIZ T bR D
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(K% 1-19]  VCT OfE AFEF w1 SR E O

- VCTOFBRITHRAZIUG L2356, REBED30% OMSREN (BREEHI-Y208KY KA
FIR. SELUEERREHNEE)

C VCTHAASBLF A EZLT A ViE, FvEZLT A U BBONERN GERR) | 7270, ¥+
EZIILARIZDOVWTIEHOKRE & DEZBEE LA

- VCTH o OB EE IL3ER R

HFT : HMRC (G ABABUT) 0 OFEET =7 77 A TEHEME R

VCT I EAIRLLED VCT OB & EFAITK 1188 (ERV K (8 2 kM) . FTEBLOZEST
LN 40%125] & FIF S 7z 2004/05, 2005/06 FEEFRFAEE 112 X Fy— - Ty X)L
MGEBEN ThH -7 2021/22, 2022/23 FRPUFEEIZHTHESifEAIT KX BNl Tna,
(X2 1-20] VCT O& &5t

Amount raised in tax year (£ m)

1,133
1,200 } 078
1,000
779
800 728 731
600 505
420 429 458
354
400 338
219 267 269
160 170 190 165
l 11 I . I l l I I
. - -
i o < wn [¥e) ~ o i o~ oM < wn o ~ [ee) [e)] o —l o~ [22]
O\ cn Ch O\ o O o o o o o O O — i — — — — — — — Ll N o~ o~ (o]
~N N N N S N N S S N S SN SN N N S S S S NSNS S NSNS SN~
wn O ~ o0 o — o~ o < wn o ~ 9] [e2) o — o~ o < wn (%) ~ o0 [e)} o — ()]
[e)] [e)] (o)} [e)} Ch o o o o o o o o o — — — — — — — — — o~ o~ o~

Y
o
!
‘

20% 30%

Level of income tax relief

HAT : HMRC, Association of Investment Companies 7 H4FE4 T =7 77 8 G W FERREERK

The Association of Investment Companies (AIC) 2k % & 2022/23 fBisEE 2B 1T 5
VCT O& &AL 10.78 {87R > N T, RIFEED 11.33 (R > R B30 Liz b o
D 2 FHE LT 10ER Y RE#BZ T\,

ZDHHK T ERY RITEH B EESGEMBITICE 2 DT, R0 1B S e 0 BB
Be& 2% — 2 (DRIS : Dividend Reinvestment Scheme) (2L 56D TH S,

VCT OHREHMEIE—RANITIE, OERF Y A b, @AIM, @A ¥ U X FdD 32T
S ENDHD, ARETETIT AIM 84 & I E5E0R O 5 \IZHIG OFIG TiRE S 2 VCT %
WAL L, 412K L TW5,

0 BEEORBEE (Taxyear) (X4 A6 HOEELASHET
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(K% 1-21] F&EERSH] O E7: VCT

Generalist Specialist HwaR AlM

Octopus Titan VCT Octopus Apollo VCT Baronsmead Second Venture Trust Unicorn AIM VCT
OTV2 LN Equity OAP3 LN Equity BMD LN Equity UAV LN Equity
Pembroke VCT B shares Gresham House Renewable Energy VCT 1 Baronsmead Venture Trust Amati AIM VCT
PEMB LN Equity GV10 LN Equity BVT LN Equity AMAT LN Equity
British Smaller Companies VCT Gresham House Renewable Energy VCT 2 Hargreave Hale AIM VCT
BSV LN Equity GV20 LN Equity HHV LN Equity
Foresight VCT BlackFinch Spring VCT Octopus AIM VCT
FTV LN Equity BFSP LN Equity OOA LN Equity
ProVen VCT Octopus AIM VCT 2
PVN LN Equity OSEC LN Equity

HAT : 7 =2 7 VbR — NENGIEE Y =7 77 VR AT e 1R R

2.3 EEHHREEA (Investment Company)

HKETIE, 7e—X Ry FMOEEEN (Investment Companies) 72324 i ST
W25,

J PG EEENT, DO TUIRZED EHHRREZRENL LT 28N L > THD B
TR, ZDI0FIZE THA REHES 7 AEERENRETDHLO~EBY Lo T D,

PLSA DL AR— R 122K 5 &, B BIGREEAD 2023 4 3 A TOEEMEIEL, FGk
RS 44% L% TRV, T4 _X—F « =27 A4T 4™ 13%, A1 VT TARNT I F v —in
13%. REIEN 10% & M3 0D 15T TAX—F- Tty MREHDLRWE RTINS,

[ 1-22] & EHEEETE N OB ERK L

Sector (By Assets) Total assets
(Em)
Debt, 3%

Flexible, 7% 250,000

Flexible
200,000 M Debt

o Infrastructure

Specialist,
9%

150,000

Equity, 44% M Specialist
0,
Proerty, 10% 100,000 Private Equity
— M Prperty
50,000 m Equity
Infrastructur RELE -
u .
Ei ,13%
e, 13% quity, 13% 0
Dec Dec March
2002 2012 2023

HIFT : PLSA 2 BFEe Y =7 77 UG WIS ERL

12 Pensions and Lifetime Savings Association(2023), “Investment companies — make simple guide”
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s —X Rz PR EENEZM ARG LT %5 FTSE All-Share Closed End
Investments Index @ 2023 4= 6 H K TOREREGIF I 194 8410 T, FHIFRZAIT 1,390 {2
v RERo TR FHfifagE 2.28 JKAR > K FTSE All-Share Index (Zxf L T 6% D 7 =
A FEEHEDTND,

FTSE All-Share Closed End Investments Index ?RHllifa4HI% 2014 LA S0 22 B0
L7poTWD,

[®%% 1-23] FTSE All-Share Closed End Investments Index

GBP Min FTSE All-Share Closed End Investments Index Index Return
160,000 200 700
140,000 — AR —— AR ) 1% oo Closed-End === CE-TR
120,000 180 s FTSE100 ~ 0ovcoe FTSE100TR
’ 170
100,000 160
80,000 150
60,000 140
130
40,000
120
20,000 110
0 100 ¢
= N g 1N W W O O =« M < 1 O 00 O O « m
Lol = B == = B B B T B B B B BN
o = c Q O = c Q O = =4 Q = [=4 Q o =
83238833883 2882388¢2

HAT : Bloomberg 7> B4 =7 7T U AR ER

FTSE All-Share Closed End Investments Index DAEEEEH D RiFA%E EAL 10 4F71C
T, AT TARNT I TF v —2FERNRET L7 7 RAOPREFENTND,

[X|# 1-24] FTSE All-Share Closed End Investments Index O RHi#A%E b7 £84HH

Net Mcap

Constituent Ticker  AIC Sector Wgt %
(GBPm)

Scottish Mortgage Investment Trust SMT Global 9,373 6.74
F&C Investment Trust FCIT Global 4,507 3.24
Pershing Square Holdings PSH North America 4,385 3.15
Greencoat UK Wind UKW Renewable Energy Infrastructure 3,343 2.40
Alliance Trust ATST Global 2,917 2.10
Renewables Infrastructure Group TRIG Renewable Energy Infrastructure 2,851 2.05
Polar Capital Technology Trust PCT Technology & Technology Innovation 2,778 2.00
HICL Infrastructure HICL Infrastructure 2,724 1.96
International Public Partnership INPP Infrastructure 2,469 1.78
RIT Capital Partners RCP Flexible Investment 2,324 1.67

HUFT : FTSE Russell, AIC 7 B4FE4 Y =7 7 7 AR IEHMEER
FHTIGANR— b s 2 AT ¢ OWEFEIL, OEERE, Q&FKRE, @77 K- F
T Ty RO 3ODNIIT AN, BHEREMO EYPE 7 7> Rk, EGPE 77>

RAEFEERIEEANEBE 2T A A T L B~ =Yy —BNRET DHEO PE 7 7 >~
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K~ LP (Limited Partner) & L COEREEZRMTIHZA T ENRHLILTVND,

W, 772 K7« 77 XD L PE 77 > RTIE, Ao PEERSHE7 7 R
~OLPE&EIZINZ, 77> REELEO PEEHASMH L 0 LFAFRECHEEREZ T 5 2
EHEL ., TEE Z< DT 7 R AT - 77 RXBO EEPE 7 7 v FIZBWT, HK[FE
BERCHEBEREDO T = A Mm@ 5 HRMERZ LTS,

Flo HUNET 7 U R AT 77 X TH-T- B PE 7 7 > R3S, HERE A~ L
A2 LS b A bt TV 5,

(X3 1-25] FEWIE X A TBIOFERIEE ST 7 A X—h « =27 4T 4

Direct Investment Direct (own funds) Fund of Funds Gowth Capital

3i Group HgCapital Trust Plc HarbourVest Global Private Equity Chrysalis Investments

(H1'LN) (HGT LN) (HVPELN) (CHRY)

NB Private Equity Partners Oakley Capital Investments Pantheon International Schiehallion Fund

(NBPE LN) (OCI'LN) (PIN LN) (MNTN)

Princess Private Equity Holding Apax Global Alpha ICG Enterprise Trust Schroders Capital Global Innovation

(PEY LN) (APAX) (ICGT LN) Trust (INOV)

Literacy Capital PLC . abrdn Private Equity Opportunities Seraphim Space Investment Trust
Petershill Partners CT Private Equity Trust
(PHLL) (CTPELN)

T« BREEIN DR T =7 77 AR BRI ERL

FEWMEHEL L TDOA VT TAN T I Fr—5BENRET D EGA 7777 0 R 18,
Z< ODETESGRALND b DD, BICOIEREIC L2 EHFELL S HHZ < L5
XRDEIANZ B > 7223, HEE TIEHOHH LG OERIEN A LN TN D,

2021 4513 9 88 HTHR B35, THILASEAL L 7= 2022 4RI BT - 7228, PO IC
L DEARTET 24.3 EAR Y R EFEKEICHRE LTV D,

FEH] TR FHENTaA 7 T 7 7 ik, FARRET R /L X — B OSN3 2\ A3,
BARRET XL X — D38 Tl KRB ERJ), PEERNICE EE LT AL A~ R
RNROKTTDOFANS H BN TWD, Fo, FEESTICRS TERHEHEEM (Battery
Energy Storage Systems : BESS) B¥0D 1 757 7 N, KE#EEITICH L LTZA v
T 77 R, K T VY g VAT T2 R VR R RACITAR D ELER AR A
BREEZRERNBE LIA 7T 77 RO EERALNA TS,

ZOMDA 7T 7 72 RTIE, BESC ETKE, ~NATTigEoartyva 38
KEELHDEERNGLETHEMIMZ, T4 - =T 7 A N—@EOT TV H L -
AT TERERNRET L8N AT T T v FERENG LT L8O EHERH LD
1Z7>, 3ilInfrastructureple (BIN) O X HZ (a7 - 7T A | EMEIN 5 fEA~ & &EHE
EEET LN H LN TN D,

B AT TANT I T —BEOREELIT ) LHEEOKRNICKET 57 7 FekR<
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(X 1-26] EEOER EBRA L TTF AT 7 F v —OEETSR5HE

General

Battery Strage

Renewable Power

Hicl Infrastructure PLC

Gresham House Energy Storage Fund

Greencoat UK Wind PLC

(HICL LN) (GRID LN) (UKW LN)
International Public Partnerships Gore Street Energy Storage Fund The Renewables Infrastructure Group
(INPP LN) (GSFLN) (TRIG LN)
BBG! Global Infrastructure S.A. Harmony Energy Income Trust Greencoat Renewables PLC
(BBGI LN) (HEIT LN) (GRP LN)
- Bluefield Solar Income Fund
Core + Energy Efficiency (BSIFLN)
3i Infrastructure plc SDCL Energy Efficiency Income Trust JLEN Environmental Assets Group
(3IN LN) (SEIT LN) (JLEN LN)
Pantheon Infrastructure PLC VH Global Sustainable Energy Opportunities Foresight Solar Fund
(PINT LN) (GSEO LN) (FSFL LN)
; Atrato Onsite Energy PLC NextEnergy Solar Fund

Degital

(ROOF LN) (NESF LN)
Cordiant Digital Infrastructure Aquila Energy Efficiency Trust Octopus Renewables Infrastructure Trust
(CORD LN) (AEET LN) (ORIT LN)
Digital 9 Infrastructure PLC TRIPLE POINT Energy Transition Aquila European Renewables PLC
(DGI9 LN) (TENT LN) (AERS LN)

Downing Renewables & Infrastructure Trust

Infrastructure Debt Hydrogen

(DORE LN)

GCP Infrastructure Investments

HydrogenOne Capital Growth PLC

ThomasLloyd Energy Impact Trust

(GCP LN) (HGEN LN) (TLEP LN)
Sequoia Economic Infrastructure Income US Solar Fund PLC
Fund (SEQI LN) (USFP LN)

Ecofin U.S. Renewables Infrastructure Trust

(RNEP LN)

HAT : 4L 7 =2 7V LR — NEWLES S =T 77 VBB SE R

(X 1-27] HAERED XLV —RE FHA 7 7 OMALE

USFP LN
TLEP LN
NESF LN
FSFL LN

BSIF LN
RNEP LN
AERS LN
ORIT LN
DORE LN

I
I,

I
R

I NN

-

]

TRIG LN T

uew N

0% 10%

PN

mfEERS «FLEREN

30% 40% 50% 60%

70% 80% 90% 100%

NAIA wkH =EBEMHE T oft

HAT : 4L 7 =2 7V LR — NEWLESE S =T 77 VBB SE R
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3. EEIREMELFBISAR—F- 7Yk

fEFNZ —E DRI FFOA N7 7 F ¥ —& LTI, EU ® ELTIF (European Long-Term
Investment Fund), # LATF (Long Term Asset Fund), KEODA > % — )L« 757 K
(interval fund) °T7 % —F 77—+« 757 . K (tender offer fund) 2 E0H 5,

31 423 —N\)L- TPV KR/ FoE—FT7—--T72FK

K[E SEC (Securities and Exchange Commission) 734 2% &4t (investment
companies) (21X, OA—F = K+ 77 F (Open-End Funds) . @== v NIE&EE
#% (UITs : Unit Investment Trusts) , @27 2 —AX R=> R+ 7 7 > K (Closed-End Funds)
D3ODAATNBDLMN, A F—rb 757 K (Inteval Funds) 7 v F—F7 57—+
7 7> K (Tender Offer Funds) X, 7u—X Rz R« 77 RIZEENTN5,

s/ma—XRTU R T7 0 NiE, =7y FOGHIR I 2—F 27/ 77 R
LT Y |  REENS D H &2 OFFRIGERICHIET 2 UERRWD, TTA4X—F - Tk
v NMEOREWEDRNEFEZ FENR L LIERPIOEAZTNLTWVHD Lo TWNDHR,
FEGOGAITREEZESAT AT TRV ENRT AT v M b,

A B =N T 7 2 RIEGEERGBIFT~O EHII ST, 7 7 v ROMEFEME (NAV)
(ZEE SO TS TR 71T EIIICE RO BITEER L2 EfiT 5 70— X R
ReZ77 o FThHY, BRLOEMELT 3 AM., 6 » A, 12 » AESICHANTED
HILTEY ., FITHRAD 5% ~25%DHEHR LDIRELITI 2L E2ROLNATND,

A B =)0 s T 7 RIC K DHITHERRO 5% DO ERE LIRRISH LT, ISEED 5% %
EFRlS 72 BAT, FIEEE I L TCHEHETHEREL UETH ZERRDLNTND, 7272
L. 77 ¥ ROBHEEROHE T+2% E TOBMER L (%D ERE LIBREOHA 7%%E T)
EEMETHZELAEETH D,

TUHE—=FT 7 — 77 Fb GERIGIFTA~O BT S NT. 7 7 v ROME EME
(NAV) [ZEADSWTAlifE CHROBITEER L2 E T 5728 — XA R R 77 RTh
LR HAER LIZT 7 & RO S OHWNIZ L > TOHRERS LD H DT, BHERE LFE
DHESLHEHIMEE TH D, £o, BR LB ETRIZTED OGN TR LT, FEhifHs 7 7
¥ FOBSEZOHWIC R RN TN D,

A B—=rN e Ty S RRTUH—FT 7 — - 77 ROEMEFE T, 3 BRI TREZ A
=7 R T ROEMEF LITERRY | BRI 77 o NEHEEDTEH 25

U 5%OEERELERICH LT 10%ICHY T DISEmNH o 7285E . 100 Bk CREE L7282 513 50 ¥k, 20
RCISE LM ENSIZ 10 EE VWD Z L L0 | BEDKKEZEBE T Z L3R ATV

22



T HMEENMEL BT, RENEST IAX—F =2/ A4T 4, TT7AX—F T v b
EDOTTAN— NEFESDEREZITI) ZENAREL R D,

W, BRLOEMMEE THDLT VA —F 77— 77 REFRRY, A X —r30 -
77 v RCIIERELOER ERFEE CICBE L TE, v vy a0iaitto s Bk
THEATDHZ ENEE TH D,

(X35 1-28] 7 7 > RO K DK - se A%

J7 Y FOEE BASDY /it

Sa—FaTI-T7UR BEXRICT7UFOEEMEAICKY BRI
LIHRARE(ETF) %I AT 555 B 438 L TSl TR A
EHHO—XTUR-T7UR SESEREIFTISH1T 25 B4 EL TS it TR A A

T7URD IR BHT-YHEE EEEE(NAV) T 3.6, £71=(3 12 AR ZEICEHIATRE
(FE#9%EICERSY)

F7UROEHEREDHIMIZEY 14DV HE EMEE(NAV) TORHOEEAS
Abnd(FH-£EELLITT7UFOER)

AB—NL-DFUR

TUE—FTT—-TFUR

T« BREEIN DR T =7 77 AR BRI ERL

AE=I e Ty RRTUHE—F Ty — T 7 NE, Sa—FaT N TR
HET7 7 REDOHFRMARBIETH Y, 774 X— b - T v NEOIERIMEE E~DEE
WFRETH D LI, BERITH LT EDOWEMNE HOHS) 2525b0 L ST
%o

A LHE =) 77 2 Rk, 1993 4ED “Rule 23¢-3” IZL VA — Y T4 XAEZN TV DHD3,
TIAR—K Ty NEERENRETDHA L H— LT 7 RORENEL AOLND X
NI S T= DTSRI D Z & Th B,

ALH = T 7 U RIZKEOI 2—F 2T/ 77 RTEL ALND L DT, e
T RS LD FEEHERDN B2 585D 7 7 A (ClassI, Class A %) PNREINDH &
M%< RGN 2,600 RVELRSRE SN TFAEZROA L Z— )T 7
RRBHBNDH N, FIEEES4E7: 1,000 5 FADT7 7 FhdH o, BT LT _XTOA 4
=L T RBMEANEEZREE X —T v FETHHOTIHR,
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3.2 ELTIF (European Long Term Investment Funds)

ELTIF (European Long Term Investment Funds) |3, 77 A4 X—hK - =7 47 4 A
Y7 IANT I F v —FORIESDENEREFEDT 7B A& [iE & T DA & L
T 2015 4FIZ EU 2MlE L7l ETHh 5,

Scope fED LR — k B2 L % & ELTIF il ORI IE THREFIRGE ] DENPNTED
a2 hoBIME) TV 27 5580, THIBRES Nz Los b o V) TEEE O RERE | | TR EE %)
LD B ODHEENFHIEE L SNTWVD

UT— VT B REEND 7 7> FE LT IEREFEHE ] 2 BHlOMREIcE< 2 &3
AR DO TIES D OO, LELL EICHIRBR) TR LB E LW & Db 26
o, WS H Z 7 V) 79 5 e OIS O HER IR AL E Th 72 Z & &, ELTIF pidh
ERETHA BT 4 712 LW Einh, ELTIF %57 7 > ROBREIZEH 2 A & —
k&R ons, HIESE AR 5 4R & 722~ 72 2020 4E(2, ELTIF 7 7 > RO ELIIH)
WT2HiE 720 2021 & 2022 121520 7 7 > REBZ TV 5,

[} 1-29] 7T A _X— i ~DT 7 & A

Private Investor
Institutional Investor

ELTIF offers access to

Affluent Investors.
Expansion of the client base
which previously had no

access to illiquid produdts
(non-UCITS)

Distribution with the help of the "European Passport"

AIF EEME uaITs
(AIF, according to the : o
(All non-UCITS funds) e (highly regulated, liquid funds)

H{FT : Scope

2023 FEOYEFTOBHITIX, 2 A FOBIMETITEEFICOD D T WO FEEHAR AR
DONTEBY 77 ReFA 7«77 U XFTRDLNT, H—OFEEIIFR—F 7+ U 4D 10%
PIN, LXLyPE7 7 KLUV TR 30%LIN, T U 3T ¢ 7O~y P HIO
Fl S, BED T0%LL EAgErE GEmEMEDIE BIGEE) ITRE S n2idiuizs

15 Scope(2021), “European Long Term Investment Funds (ELTIF): a vehicle for private market
strategies”
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T Rt X —DESCITET 4T 4 ~OFREITEEILENATWD,

BARPE%EIE 10,000 = — 2 LA E & &7, ELTIF ~O & 4EIL, HERNMEAT 2 g
FEDRR 10%FE TIZHIIR 16X T\ 572, ELTIF ICRE fReR G ZITRENEEL 10
Jia—n P EFFOBREFRICHIRS N TV D,

F72, 2023 4= 3 AiZiE, ELTIF 7 7 > ROJEKZE B L, WG E~ORIKEE LR
T0%70° 5 55% ~DE5| & FiF, 77 R AT« T 7 LV ART 4 — X —T 7 NOFH DA
Y% Grte ELTIF B O EA Thiu T\ 5,

[X# 1-30] ELTIF OFHREHRLEEHET T A

30
Placed volume by asset class

25

ELTIF regime introduced
20 9.0%
15
10 32.3%
v |
o n. u. |

2015 2016 2017 2018 2019 2020 2021 2022

= Private debt

= Infrastructure

Private equity

Other

® Number of registered ELTIFs Number of asset managers registering their first ELTIF

H{FT : Scope

Scope thiz k% &, 2022 45K ELTIF 7 7 o> R 77, TG EOHER4EIT 112.5~
1135 ELT—a LI TIN5,

7272 L, ELTIF ICIXEABEE R ZRERG L LT 7 R ZHEENTE D, 2022
O ELTIF B2 FEDERIT Ry 7 SND T T AT, TT7ARX—h « 74T 4 ~D
& %17 5%, ELTIF 2 FIH7 % & EU REEELHI (Solvency IT) DT A L& AR DIEH
NREFFOZ LICKDRREFIZ KO EEN@EEM L LF72E EhTnb,

E AT~ ELTIF B5E4ED kv 713A % U 7 T, ELTIF Ao AFEET T > Th b
PIR (PianiIndividuali di Risparmio) OEMEEE L 72> TEY | 5 FRIOMGIRA & 514
IZF ¥ BT A CIRBCHBLO BRI SR L o T DT L I TV 5,

W, RAVICBE LT, SREHRIZ 7 o —X R K- 7 7 0 R bR E - - %iE
JE DS, HAEEZ D ELTIF ~OEE BRI & OfR#RH 5,

16 ENEPEN 50 = —rBOEBEZRITIE 10%0&E EIROBEHIZ 780
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3.3 ZE LTAF (Long Term Asset Funds)

LTAF (Long Term Asset Funds) 1%, 2021 FEZHIE SN2 T T A _X— bk « T v Mg
DA TH D,

LTAF |34 —7 = R T 7 o ROBREA IS 25, fEFI OB 1 A mEL k., o
ToOIZITHAK 90 HATE CITHBAZ(TH 2 ENME L ED LN TR Y . HEMEICHIKZ %
52KV IFMBMEEE COEMZAREICL LD LT5bDLR>TVD,

JA T 2 B (FCA : Financial Conduct Authority) 23 E 9 % LTAF O#H| &
TAZ o AOEIILL T DY ,

I EHGRESRE I E OO RIIEFEIC 50%LL |2 &

¥ QIS (Qualified investor schemes) TITHENFRO HIL TR E — U ~DEE N
AR

S X TIEHEIPMMD T 7 o FADEENTRE (77 R AT« 772 K. 7o
LT« T7 R, T4 —F—T7 0 NENA)

M pE (NAV) @ 30% % T Ansale (L3 Ly 270)

FRAIOBEEIE 1 A L b, RO 72 DIZITEAK 90 HRTE TITBMEIT 9 Z & AN

F 72 4 W LTAF (3~ A ~—/ v h ~D5e 2%k 1k (NMMI : Non-Mass Market Investment)
PSS TN, v~ Av—7 v b~DiRFEHIFR (RMMI : Restricted Mass Market
Investment) PFHMICTFAFA SN A THIHIZE S0 RIAZ T, IMAE B & P& H#RN
DFERZ1T 5 (self-select) DC Fodpr A F — L RfE AN F4 (Self-Invested Personal Pension :
SIPP) % TC® LTAF OEAMNRAIRE L 72 5 HiAA & STV %,

LTAF (22T, Schroders Capital Climate+ LTAF, Aviva Investors Real Estate
Active LTAF 72 ¥ OFREVER TE 5,

Schroders Capital Climate+ LTAF %, &f&7 —~ CTORE 48 U T 5~7 4 TFHE
PEBRE DX v b 8~10%D Y ¥ —r & BfaT & LT\ 5, RENGEEITIT T/ X—F - =
AT 14 (20~40%), A > 7T AT 7 F¥— (20~40%), TF 2T/« FxEH)L 17

(10~25%) . REHFE (15~30%). Liquid Climate Impact (5~20%) ~ & 5 B&E S,
i (Enviromental) ~0DA /37 k& B4 H&ED 70~95%, ttex (Social) ~DA >
N7 N BTG~ 5~30% &RV AT 2FHE & LT\ 5,

AT DU - B4 1T FTRE C 90 H AT TITAFKIIEEN AN LB T, fEFSFIT -1 2

N&RaEZ LWy FTHIEE (NAV) O 5%F TIZHIRSnD E LT3,

TR, R, EMSARIE R L~ OB

26



[ 1-31]  Schroders Capital Climate+ LTAF @ H =& FERE kbt

Asset class Region Impact Theme
Liquid
Climate

Impact
5-20%

Global Ex
Emerging
Markets
10-50%

Private
Equity
20-40%

UK and
Europe
30-60%

HiFT : Schroders Capital Long-Term Asset Funds “Prospectus”

Aviva Investors Real Estate Active LTAF %, Aviva UK A1 — R~ —THE I
72 15 (BAR Y RORBES~DEHEHREOR— b7+ VA ZEE L GERXBB S, 80%%
a7 ROREPERE LT 5 & I TWVWD,

34 /0ORA—/N—H5I

FHAE E 2 BENRET DT 7 RO SRR E T 281 (7 a2t —
NI LIRS, KEDOI 2—F 27 )b - 772 RTIE “Rule22e-4” (2L, IF
MENMEEFE~DOEZ TR — R 74 VAD 15%E TICHIRI N TEY . #IcE 21E 15% % T
T EEMRED T T A R—F « Ty b~DBENBD LN TIN5,

T S AL =D LR — k82X D 2007 T 14 OKEMRXEERETE Q07 7
YReT7 V=) T AR ES LEINOIE EGEEOKRK~DOREN &V BEFIL 110
B KL a2 D B Ch o 7203, 2022 4F 6 HREATIEL, 118 OKEMSHREERE (27
D77 K77V —) THEEGREOKRKA~OEENHV | EEHIL 150 & N2
ZTWHEINTND,

FLAR— MZE DL, KERAEEETEOIE LSRRG LTI, BRI Facebook X°
X (IH Twitter) 72 EREENTE Y, EIL T SpaceX (Space Exploration Technologies
Corp.) ~DEEFENKE /b DER->TND, 72720, KEMAEEEENRE LI2JEE
SRR OFIZIE, REBRBRICKEDSTEHMOEENTWVDH LI TH S,

18 https!//www.morningstar.com/articles/1113989/how-has-private-equity-investing-fared-for-mutual-
funds
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https://www.morningstar.com/articles/1113989/how-has-private-equity-investing-fared-for-mutual-funds
https://www.morningstar.com/articles/1113989/how-has-private-equity-investing-fared-for-mutual-funds

[ 1-32] k=3

2a—FaT I Ty RICBT 5 LGIRAEE BN HER

Year 1 2 3 4 5

2007 Buck Holdings Harvey Weinstein Perlegen Sciences Fluidigm Bill Me Later
Master LP

2008 Buck Holdings Trion Worlds Slide Pacific Biosciences Ning

2009 Buck Holdings NBH Ning Ironwood Pharma Slide

2010 Buck Holdings Twitter superDimension Better place Air Lease

2011 Facebook Buck Holdings Twitter Better place Living Social

2012 Dropbox Buck Holdings Twitter Intarcia Legent Pictures

2013 Pinterest Dropbox Tory Burch Intarcia Roku

2014 Uber Dropbox Pinterest Intarcia Pure Storage

2015 Uber Pinterest WeWork Dropbox SpaceX

2016 Uber Pinterest WeWork Intarcia SpaceX

2017 Uber Pinterest WeWork SpaceX Intarcia

2018 Uber Juul Labs WeWork SpaceX Lyft

2019 SpaceX Juul Labs Deliveroo Sweetgreen WeWork

2020 SpaceX Rivian Juul Labs ByteDance Deliveroo

2021 SpaceX Reddit Fanatics Epic Games ByteDance

H{FT . Morningstar
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% 2E X BDC(Business Development Company)

1. Bt

Business Development Company (BDC) %, 1980 A/t FEREEEE (Small
Business Investment Incentive Act of 1980) (Z X VIEA I TW5, BDC i, 1940
g2tk (Investment Company Act of 1940) D&M/ o — X R R 77 K& L
T ENTERY | R — b7+ U A CREEOIE BGatt b L IIRHMlikEE 2.5 &
RAVKIGO Eatt) BRSERITT 2iERFOMKEPEIKI LT, 77 v RREED 70%
U bZEET2EOEBEFLTT-TZENnEL IS, 70, BlllEEst (RIC :
Regulated Investment Company) &725 2 &2 L0, BDC BRE COEAFGRREBUI AR S
1%, BDC O AHBIE, KEOFHHLREEFEITR LT, Ea L RE 3R 120740, &
AERIHT DL LahTnD,

BDC (2ix, @ k¥ BDC, @7FF 15 BDC, @F.5 BDC @ 3 DORENFIEL TV 5D,
W, FE LY BDC & .5 BDC (XHSIATICIE B & 5 il TRl —72038, i Eos4E e
EMRRDHEDOTHD,

BDC (Tt AR — b 7+ U A RENFITT 8wk, B, H%ESE. BEEEE
IZHEEZAT O DY, BURKRZ 4D BDC (BT 5 FERMNGOFLIIEE (Debt) ~DE Th
0 BERACEERAA~DRE 7 = 4 MIUES | HHERTRE LR T0nDH 2 NG, K
WEETIITIAX—F Ty FELTH- TN D,

BDC D& ITH/IBULDEZETH V) | KE Y 2 7 13HBIE WA KEE D BDC D
FERGEOHLNTE LIA LR (st lien) I&EH THLRIZ XD RETHISIZK OGN TN S
e BEEONHMAERD Z EHEITL S TY A OB LN TN D, X F v —h¥xr
FlerEH L35 BDC bFET 55, KFO BDC DL <1EI Fr~v—r v b 2
DEEOHFLITENTND, Fio, AR Y=y 7| LTS PENVCEASEAHE
AT TODEE KT OREN L > T D,

Fo R EHEESE~OBEENFLTHLZEND, Y EXALTA L E0) L0 IX
WA U DS O/ E B LTI RE L o> T D,

BDC (#MEBHEZE T LEEIZ L ALy VENTDH T EDRBROHLILTWASN, Hifl Ev
Ny DT EREPED G TV 5, H, KFEDO BDC 76 ITAFAEDORITH A LI TN
Do

UORRERIE, A— N7+ VA RNORENBATEEEITIE “significant managerial assistance” % $&fit
TEOEBLEATES ZEBRBMHITENTHDHDOTHD

2 I M= —7ry FOERITAKTITRN

3 I, AR EREOFBHIIIEH I OLERITE N EARINTND
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[X5% 2-1] BDC OHEEE & Hiii

1980F/NEREEREREE (Small Business Investment Incentive Act of 1980) TEA
1940 % ES4%E (Investment Company Act of 1940) Oa#tflsn—XRFZy R - 77 K

7 7Y FRBEDTORU L% [BIREE] ICRETI2EOBREGEH-TIEHNBE

BHITE S (RIC : Regulated Investment Company) &7 2% Z & 12 & Y BDCERRE T D ik AR R 1L Rk
®OL5HBDC. @3 L£35BDC, @FEBDCOH3I D DFENFIE

NERERE & ABOBERASIE L 7 KA Y =225 SN EERE & A TFE
BEDROFLIIET (Debt) T, AP T T2 FEADHFBFEHICHHLAEREE L TOEREHL S L
EEREOFEEIIZAL I b - LYy T 4 7D Hi

FUELIBR (Istlien) EHOLEERAE L, SRMBEEIISISICZOERIRE>TLS
BRERAEZEHBLEEICL ALYy DENITRIEAROHONTLEN, BRI EL AL Yy DICEERAEDHONTNS
BE FERHAET A Z70—S v —AROHLNTWND

BEEEINA T AICERET 22 e kvoND

SRETH D DI EEFD. BBEOEBULITHEEE TH DL L RkvoND

HFT : BREERNSHES Y =7 7T VAT e ER

OO0 O0O00O00OO0O0O0O0O0O0

1.1 BDC Dfiz&&

BDC i2ix. O FE¥ BDC., @3 EH; (Non-Traded) BDC., @F.%: BDC @ 3 DDTZHEN
FELTWD, W, FEES BDC &5 BDC IZEGIATIZIE B & W 5 1l CHEE—7223, 15
B EOHEFREENBER D LDOTHD,

Eversheds Sutherland® L7R— MZ X5 &, 2022 0 BDC 1% 132 #/H. & FERAIT
2,670 & R/ T, WL, 3 BDC 28 49 $8 (REPE 1,302 {8 RV, FRifife%H 541 (& R
V). FE B BDC 23 19 #4640 (FREPE 899 (& R/L) . FLEE BDC 28 64 $4ii (& E 469 (& K
) EEINTVWAD,

BDC (Zi%. BDC W CiEM AT o Wi AR &SNSt & 7 RS =35 %
i SHMERIE L O IT 23588 HIV TN D, HANINEREMN R Fii Td o 7228, BUR TIER
25D BDC 3 HMNE AL & 72> T B,

(X% 2-2] BDC OJERERIERL L

10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
s I~“)l/) 1,302 899

m Fi#5BDC  JFEIEBDC mAAEEBDC

HiFT : Eversheds Sutherland 7> S84 =7 77 VA TEHREER

4 Eversheds Sutherland(2022), “Business development company basics”
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35 BDC 1%, W = o —3 —ZiEKRGIpr (NYSE) £721%, 7 2% > 7 (NASDAQ)
2 EG s, —BoOBRRERICTHSGEE 3 Thit T\ 5, 4138m o BDC 23 IPO &4
THR— 74 VA EHEL O FEHNTD 7L 5, FERRGIFTICHHRIC B39 % BDC 0%
<X, YHFELZE BDC & & LTRREST, R— 74 UADBHEEINZOBIZ B (TPO)
THZ LML IRoTND 6, B HIEFIGIFT~D L84 BIE S UHEREHIH O 5 5
IZ EGE HIETY A L. £2E BDC & LT EHMER IN%RICT7 7> RO Exit FEO
—D L CRERRBGI I ~D EGRNRIRS N D56 ERA LD,

% BDC X, RREDOT T A X—h « 2 AT 4 « 77 RELARROTHE TRE S 4L,
FERAHE ZERo B 2l 7= E N D “Accredited Investor” 7D 06 G HER Fhi, &
BOBVARTF ¥ EX NV a— VR TIThi s Z ERNEFE TH D, L0 HiERABIMIC
EOND VEMKRTHITIERZ TETSH BDC &, EAHEICEDDRVKATLE N H Y |
KA DOEEIZIE, FA%E BDC & L C—EMFER SN2 %IC, YHOEEFR D Exit O
ED—ok LTCHEERGIF~D FENRIRE N2 B8 L H 5,

3 B3 BDC 1L, B IFTICIE B S nns, AREF % &8 TeiRa W B FICIRTE AThE
RIGHETH D, KEDI 2—F 2T L7720 RTEL AbND LT, FEF ¥ R LD
FHEHAR N R 5507 7 A (Class I, Class D %) S ESIND Z ENL,

(X 2-3] BDC OIERER il

_ Private BDC Non-Traded BDC Listed BDC

Private, continuous offering to Public, continuous offering registered Public offering registered under the
“Accredited Investors” under Reg. D under the 1933 Act 1933 Act

. ) Typically commitment/drawdown Investments fully-funded at periodic
Way of Receiving Capital i Investments fully-funded at IPO
structure closings
» Form 10 with automatic effectiveness ) . ) )
SEC filings i i Form N-2 that is declared effective ~ Form N-2 that is declared effective
following SEC review

Exchange Act Reporting
) Yes Yes Yes
Required?

Manner of Offering Shares

Merger, liquidation or distribution of ~ Merger, liquidation or distribution of

Liquidity Event . . . . N/A
assets upon maturity of portfolio assets upon maturity of portfolio

CTETCI A TR SRR CEISTE T M Notice only in individual states and ~ Subject to review and qualification by

or Qualification territories where shares are offered  individual states and territories where N/A

Requirements and sold shares are offered and sold

HFT : Thompson Hine (2019). “The Private BDC' Alternative”

5 2022 4 2 HIZ IPO L 7= Silver Spike Investment Corp. (SSIC) 1%, IPO &4 THh— 7% U 4 %4k
RIDLAATDIITHD

6 FEHFEHIRINTUTINTHER— F 74+ U AORNEN IPO FEATIEAITH S &, IPO I L 2 E 4
BISLDHWEENR DN cd L IsnTnd

T EAOEAEIT TBERE] 203 THEMMZREE] OWnTigalledT&EDIRE 2D
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. FAE BDC IZEE A EZ: Accredited Investors GEASRESFR) O AN DA O EHE X
[HMFE 24l L5 b D Lo TS,

(X2 2-4] K SEC I8} 5 Accredited Investors GEAEIREF) OHLYE

- IRERERIHMEED 1005 L EBAS
CiBE 2 FEFOULAA 200,000 R (BA) F7-1£ 300,000 R (FBRIEE £ /I1L/X— b F— L DEED
ZHA. SFELEKRTHZ ERBNICFEINDS

o=

- — RSB ERET (BTE) | REBRNBERST (B65E) | ¥ /-ILFASEENFTERT
(8218) #RET HEBRAEKREFMR

- BfEIEA RG24 (F/21EZDEEDOGP) OEFEHER. RITERE., FHEP 22T - /58—
b — (GP)

- WERERE L’C@ﬁfrﬁ%ﬁﬁ'é [773V—FT74 ] O [77IU—=0F74T7 K]

T TAR= T 7Y FADEREDIFE. YR [N#HEEHEESE]

HIFT : 2k SEC 22y =7 7T Ui E ISR ERL

[K# 2-5] F72 BDC O

IPODate/ AR
Ticker  NAME Advisor Listed qe) Lt

Inception (US$ Min)

ARCC Ares Capital Corporation Ares Capital Management LLC NASDAQ 2004/10/5 21,148
FSK FS KKR Capital Corp. FS/KKR Advisor, LLC NYSE 2014/4/16 15,277
0OBDC Blue Owl Capital Corporation Blue Owl Credit Advisors LLC NYSE 2019/7/18 13,157
BXSL Blackstone Secured Lending Fund Blackstone Credit BDC Advisors LLC NYSE 2021/10/28 9,626
GBDC Golub Capital BDC, Inc. GC Advisors LLC NASDAQ 2010/4/15 5,486
TSLX Sixth Street Specialty Lending, Inc. Sixth Street Specialty Lending Advisers, LLC NYSE 2014/3/20 2,918
MAIN Main Street Capital Corporation internally managed NYSE 2007/10/9 4,160
PSEC Prospect Capital Corporation Prospect Capital Management L.P. NASDAQ 2004/7/27 7,592
HTGC Hercules Capital, Inc. internally managed NYSE 2005/6/9 3,130
TRIN Trinity Capital, Inc. internally managed NASDAQ 2021/10/21 1,091
TPVG TriplePoint Venture Growth BDC Corp. TriplePoint Advisers LLC NYSE 2014/3/6 982
SSSS SuRo Capital Corp. internally managed NASDAQ 2011/4/28 215
FEL3EBDC
BCRED  |Blackstone Private Credit Fund Blackstone Credit BDC Advisors LLC - 2020/2/11 47,905
ORCIC Blue Owl Credit Income Corp. Blue Owl Credit Advisors LLC - 2020/10/23 11,591
APDESO [Apollo Debt Solutions BDC Apollo Credit Management, LLC - 2020/12/4 4,252
F#.%BDC
ORTF Blue Owl Technology Finance Corp. Blue Owl Credit Advisors LLC - 2018/7/12 6,516
MSTDLF |Morgan Stanley Direct Lending Fund MS Capital Partners Adviser Inc. - 2019/11/25 2,926
GBDC3  |Golub Capital BDC 3, Inc. GC Advisors LLC - 2017/10/2 2,474

T« BRE RN DER T =7 77 AR BRI ERL
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12 BDCOL/NLYD

BDC CIMEBOFBIZ LV BEICL ALy PENTHIERED LTS

BDC@VAVyV®L@SiJMOTMT?yF'ﬁNVyv-Vvi(MRJT2m%
PURNTH -T2 150%~ EFEF ST Y . 4 BDC OHfifke & HRFERE AR TN
EL ALy YD ERE 150%E T2 ENTEDLLIITRS>TND,

PG e D ZEPEAIC X B RFE D34S T BDC OEREIL AR Y 35 AlREME 2 o720, @
W4 BDC X, HESOFRE (anFa v r%) MNEAELTHHBICEALZ2NE 512
RRREFFo T L ALy VKIEZ RO K 5 ITEE STV D,

LN Ly DoAY, JEES BDC °FL5 BDC TIEO0E ) (ACR 100/ 9) OfHA)
T, ERFEY 27 OEWEESOEE DD E D BDC SOBUENO/N S WL T2 5
g xtgE LC5 BDC Tid, 1> BDC £V LNy P20z 5 EH 2 e
INTW5S,

[z 2-6] BDCOT7tE>y -y Y - L4 (ACR) 9

Asset Coverage Ratio (2023/3)

350% 328.0%
_3%BDC 306.2% JE_E35BDC FLEBDC

300%

250%
214.6%

205.09 205.8%

190.8% 195.0% % 188.8% ’

179.8% 183.3%

200% 1890% 180.0% 178.0% 176.4%

150%

100%

50%

0%

ARCC FSK 0BDC BXSL MAIN PSEC GBDC TSLX SSSS | BCRED ORCIC APDESO| ORTF MSTDLS GBDC3

HET 1 % BDC @ 10-Q S0 bESE Y =T 77 U AW FEHEREVERL

(X 2-71 L AALyPDOKEDA A—
ACR 300% ACR 250%

Asset 167
Debt 50 67 80 100 133 200

Equity 100 100 100 100 100 100
ACR 300% 250% 225% 200% 175% 150%
D/E Ratio 50% 67% 80% 100% 133% 200%
Asset/Equity 150% 167% 180% 200% 233% 300%

T - RS =7 77 AR B W TERE A ERL

ACR 150%

ACR175%

ACR225% ACR 200%

8 fOEEEADL AL v VD ERIZ ACR300%TH Y. BDCIZIZX D EWL AL v OHHH ERD 5
n<Tnb

9S%Si LB LB A - A S 4. MAIN & PSEC 13, BB EZEORBIRL/NE N
Lower X Kb~—4 v b2 TR EENEE LTS
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1.2.1 BDC OEHFET

%< @ BDC TIFUTEY ANTZT T | K[EFHEORITE
BOWREC LRI ZEZ M -> TV D, AFEEDOFETE2IT>TWD BDC TiZEE
B AR ATHERE 2 S E AR AT T 2 UG L TR 0 . KF0 BDC TIHE kT (Baa3/BBB

—ULl) #H{T05,

S =

1792

&l

L0, Rk

INFEAAEDRITIZ LS BDC IR 72 b D Tid/e <. FE L3 BDC @ Blackstone Private
Credit Fund (BCRED) <> Blue Owl Core Income Corp. (OCINCC), .5 BDC ® Morgan
Stanley Direct Lending Fund (MSTDLF) <°> Blue Owl Technology Finance Corp.

(OTFINC) 76 b ABHEDRITR A LN TN D,

F 7=, CLO (Collateralized Loan Obligation) ##Hk L. E&iHiZETE L 9% BDC & A4

Eﬂ(b\éo

(X% 2-8] 72 BDC DA HAs S

Moody's S&P Fitch Moody's S&P Fitch
ARCC Baa3(S) BBB-(S) BBB(S) (TRIN - - -
FSK Baa3(S) - BBB-(S) [TPVG - - -
0OBDC Baa3(S) BBB-(S) BBB-(P) (SSSS - - -
BXSL Baa3(P) | BBB-(S) | BBB-(P) ||BCRED Baa3(S) | BBB-(S) -
GBDC Baa3(S) | BBB-(S) | BBB-(P) [ORCIC Baa3(S) | BBB-(S) -
TSLX Baa3(S) | BBB-(S) BBB(S) [APDESO - - -
MAIN - BBB-(S) | BBB-(S) |ORTF Baa3(S) | BBB-(S) | BBB-(S)
PSEC Baa3(S) BBB-(S) - MSTDLS Baa3(S) - BBB-(S)
HTGC Baa3(S) - BBB-(S) (GBDC3 - - -

HIFT © BAEATBEBA SR Y =7 77 IR BRI FHRE R

[} 2-9] Ares Capital D3&FTEHE

Ares Capital Corp (CB) ARCC 4.625[2024/03/01 |USD 402,500,000/2019/03/08 |US04010LAW37
Ares Capital Corp ARCC 4.200/2024/06/10 |USD 900,000,000/2019/06/10 |US04010LAX10

Ares Capital Corp ARCC 4.250(2025/03/01 |USD 600,000,000{2018/01/11 [US04010LAV53
Ares Capital Corp ARCC 3.250|2025/07/15 |USD 1,250,000,000|2020/01/15 |US04010LAY92
Ares Capital Corp ARCC 3.875/2026/01/15 |USD 1,150,000,000/2020/07/15 |US04010LAZ67

Ares Capital Corp ARCC 2.150|2026/07/15 |USD 1,000,000,000|2021/01/13 |US04010LBAO8
Ares Capital Corp ARCC 7.000/2027/01/15 |USD 600,000,000{2023/08/03 |US04010LBE20
Ares Capital Corp ARCC 2.875|2027/06/15 |USD 500,000,000|2022/01/13 |US04010LBD47
Ares Capital Corp ARCC 2.875|2028/06/15 |USD 1,250,000,000/2021/06/10 |US04010LBB80
Ares Capital Corp ARCC 3.200/2031/11/15 |USD 700,000,000/2021/11/04 |US04010LBC63

HFT : Bloomberg 7> b4 =7 7T U AR ER
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1.3 NAV & E 5| frfiitg

EHET7 7 T, 77 FO 1BV #MIEPE (NAV : Net Asset Value) & REZRHA|
FrCoORG ik & A RESTEHEST 22 &R LITLIEABND,

3% BDC @ 2023 4 3 H RORIZ R % & BN L > TRIEZR 7 L X 7 L8000 (MAIN::
+44.9%) DD KRIBRT 4 AH 7 Mg (SSSS 1 AB2.3%) £ TEEEAX TH Y, ARSI
ZNEFNORRICKREL EAEINTOVDIRNDO L HICRZIT b5,

[X5% 2-10] £/ B3 BDC o

R&EES / NAV /

Listed Premium
IPO Dat/e L gt Price Discount/
(US$ Min) 2023/3

ARCC Ares Capital Corporation NASDAQ 21,148 18.45 -0.9%| 189.0%
Ares Capital Management LLC 2004/10/5 9,952 18.28

FSK FS KKR Capital Corp. NYSE 15,277 24.93 -26.2%| 180.0%
FS/KKR Advisor, LLC 2014/4/16 5,202 18.39

OBDC Blue Owl Capital Corporation NYSE 13,157 15.15 -17.2%| 178.0%
Blue Owl Credit Advisors LLC 2019/7/18 4,930 12.55

BXSL Blackstone Secured Lending Fund NYSE 9,626 26.10 -4.5%| 176.4%
Blackstone Credit BDC Advisors LLC 2021/10/28 4,003 24.93

GBDC Golub Capital BDC, Inc. NASDAQ 5,486 14.73 -7.9%| 179.8%
GC Advisors LLC 2010/4/15 2,317 13.56

TSLX Sixth Street Specialty Lending, Inc. NYSE 2,918 16.59 10.1%| 183.3%
Sixth Street Specialty Lending Advisers, LLC 2014/3/20 1,489 18.26

MAIN Main Street Capital Corporation NYSE 4,160 27.23 44.9%| 230.0%
<internally managed> 2007/10/9 3,139 39.46

PSEC Prospect Capital Corporation NASDAQ 7,592 9.48 -26.6%| 306.2%
Prospect Capital Management L.P. 2004/7/27 2,785 6.96

HTGC Hercules Capital, Inc. NYSE 3,130 10.82 18.4%| 186.3%
<internally managed> 2005/6/9 1,759 12.81

TRIN Trinity Capital, Inc. NASDAQ 1,091 13.07 -2.6%| 176.2%
<internally managed> 2021/10/21 445 12.73

TPVG TriplePoint Venture Growth BDC Corp. NYSE 982 11.69 3.3%| 167.0%
TriplePoint Advisers LLC 2014/3/6 427 12.08

HRZN Horizon Technology Finance Corporation NASDAQ 715 11.34 -0.5%| 172.0%
Horizon Technology Finance Management LLC 2010/10/29 319 11.28

HIAT : K41 10-Q i BEE T =7 7T U A FEREREVERL
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1.4 Cliffwater Direct Lending Index

Cliffwater Direct Lending Index (CDLI) |%, BDC &L TWAH XA L7 k- LT
AT WERGLE LA VT v I ATH D,

2023 - 6 A BIfEOXf G v — 4503 13,025, FEPEIT 2,830 (& KL T, i o — A5
# @ EBITDA O i (Median) X 67 57 F/b, #&&%4 (Cost) (Zx13 2 RINAGE Lt
T 1.4% & N TN 5,

2005~2022 FEDFEHETIZ.CDLL A T v 7 AD V) X — 2R~ A F A LIpo7=0D1F 2008
F(N6.50%) DA T MM R—ZATHTH, U X —rB~A T RA2DX, 1Q2008, 3Q2008,
4Q2008, 3Q2011, 4Q2015, 1Q2020 ® 6 M -HiD I L | ZE Lz X — Y DNREN TN
%o

772 L, RBUAR ERFEBHERIE, ZLOFETYA T AL RSTEY, BSRE LAV
B BUNEE (B - 2021 4E+8.93%. e : 2012 F+12.54%) N U X — 2 DIFIR L 72> T
%,

202346 HETO 10FERD h—H )L+ U X — 133 8.86% T, A I LUAE 10.24%.
FHIHERA0.95%, KREBUHAIFA0.34% L SN TN D,

(K% 2-11] CDLI @37 4 ——~ > R & EFRER

Cliffwater Direct Lending Index (CDLI) Industry Weights

Industrials,
13% Information
N7 ﬁ] Technology, X
Material, 2%
& g a oo ol 22%
o o o !
Healthcare, Other, 0%
- — & T e 16% —_— Real Estate,

2%
Telecommunic
Business
Services, 20%

25%
20%
15%

10%

5%

0% — =
-5% ¥

-10% Financials, 12%

ation Services,
3%
-15%

ilities. 19
-20% Utilities, 1%
[¥a} o o~ 0 o O - om < O N 0 O O « o
o o (=] o o = - - - - - - - - - o o o
S © 6 6 6 O O O O OO o0 O o O o o o
~N N N N NN N N N NN N N N NN N N Consumer
Consumer
N . Staples, 2%
[—JIncome N Realized Net Gains (Losses) Discretionary,

6%

FFF] Unrealized Net Gains (Losses) O~ Total Return

HAT : Cliffwater 22 H4ES T =T 77 AW TR E

10 L BDC LFELE BDC OMGERRE L, AT v 7 AOEKRELEICE LT HORHHME S TWY
)
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2. BDC O#R&ER&R

2.1 BDC OZEBEXNRERE

KZH D BDC IZBWTIE, EEFEOHLIIEE (Debt) HETH Y, AT 70 b
FEAOBRBEITEMIMPEL2HEE L LTIITINTWND Z L%, R Bk, #k
A, U T M) ITkT A& &2 HICIT o TS BDC % SuRo Capital Corp. (SSSS)
ENFET L0, FlifRgEE L TUvhs<APHEIRTH 5,

HEHEEEORELE LTUIXA LT b LT 4 7L T, 8 IBAHELE (1st lien)
EHOEERRE S, ZEIEFEHTHD Z LRE,

(X% 2-12] F72 BDC OFKEXGEEX A 7RI (2023 43 H)

Investment composition

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
ARCC [ |
FSK I |
0BDC [ |
BXSL L]
GBDC A Y
TSLX L
MAIN |
PSEC [ ____J |
HTGC I
T RN s
TPVG [
SSSS mm |
BCRED (3F_+35BDC) .
ORcIC (JF_F5BDC) L — Ll
APDESO (3E_F35BDC) Ll
ORTF (¥.ZBDC) I ]
MSTDLF (FA%FBDC) I
GBDC3 (FAEBDC) A A I

First Lien ¥ Unitranche mSecond Lien m Other Senior m Subordinated Loans ™ Asset Based Finance = Preferred Equity m Other Equity m Other

HIPT @ B4 10-Q B HEE T =7 77 IR AT JEHSREERL

3 BDC @ Blackstone Secured Lending Fund (BXSL) Tix#H&HR—F 74+ U 4D
97.9%73, Sixth Street Specialty Lending (TSLX) Ti% 91.3%7%,. FE E& BDC @ Apollo
Debt Solutions BDC T% 98.0%7%%, F.%: BDC ® Morgan Stanley Direct Lending Fund
T 93.6%M 5% 1AL (1st lien) AHEHICE > THD BTN D,

GC Advisors LLC M iEH~ % —Y v —Toh % L BDC @ Golub Capital BDC (GBDC)
L FLZ BDC @ Golub Capital BDC 3, Inc. TiE, 2 1IAMZHELR (1st lien) fTEH ORI
I 10%ARTIC & EF - TV D2, [Tl One stop loan & FEA TWS, EBIEARFEIEN D
R HEHE—H>ORNRMICE LDz = 7= (Unitranche) n—7% 85.8%%
HOTERY, FERAIZIEMO BDC & RES BRLAR— N7+ U AR E 72> TNDHDITT
AR AoV (R
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[ 2-13] E¥EOEARELZ= T vz e B —0 DA A=

#1) EBITDA=40MIn 23(Min) Eg?'lt')E)/A LTV (?_?t:sz)
150 375 41.7% 300
40 100 111% 680
190 475 52.8% 380
40 100 11.1%
130 325 36.1%
360 900 100.0%

T« BRE RN DR =7 77 AR A TEREERL

. ¥ BDC & L ClIllife%Es K Ares Capital Corporation (ARCC) 1%, 2023 4=
3 AICHBIT 25 1NAN LR (1st lien) B H OREREL T 41.1% & FREGAIIR < B SEREDS 9.8%.
Z DRI 9.1% & XTI U 27 D @EVVERERERLEL & 72 > TV 528, fid BDC HEfE
RAEBEAN O LA WITE <. B — OERRFHIRS | HREGEOHRILZ T TIRY 22
DEZEFIKND HEDOTHR, £72, ARCC IZHiHD Y X7 /U 22— ORPITIG L TE
FERERILZEE L T E LTS,

(X% 2-14] ARCC D& FERERL L DOHER

100%
i 3% 5y o 5% 5% 5%

6
90% 12% —
6

80%

70%

%
b 47% 43% 2%
36%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2021 2022 Q2-23

18% M 18%

60% 23%
50%
20%
30%

20%

10%

0%

| First Lien Senior Secured Loans  m Second Lien Senior Secured Loans m Senior Direct Lending Program
m Senior Secured Loan Program m Senior Subordinated Loans m Collateralized Loan Obligations

m Preferred Equity Ivy Hill Asset Management L.P. Other Equity

HAFT : ARCC

BDC Tid, YaA b _XrFr— (JV) ZfH LEREOER S AO5NTEY, 4
By IV OMFE NTHLHMIS AZIT b5,

11 FSK @ Credit Opportunities Partners JV, BCRED ® BCRED Emerald JV LP 72 &
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Ivy Hill Asset
Managemen
t, L.P., 10.9%
First lien
Preferred senior
equity, 9.8% eecied
loans, 41.1%
Senior
subordinate Y
dloans,
o
5'Déilbordinate
d certifi loans, 18.4%
cates of the
SDLP, 5.8%
BXSL Equity
Second lien _investments,
debt, 0.5% g 1.6%
|
First lien
debt, 97.9%
Equity MAIN

warrants, ___
0.1% ~_, Other,0.2%

Second lien
debt, 0.4% -
First lien
debt, 74.6%
TRIN
Warrants, )
2.5% N Equity, 1.6%
Equipment
Financings,
21.9%

Secured
Loans, 74.0%

Investments BCRED Equity

StructurezTiv' 4.4% - investments,
finance, T~ b 1.6%
0.8% N\
Second lien - \,f
debt, 3.9% f
¥
\
First lien
debt, 89.3%
Other
MSTDLF secyrves,
Second Lien / 1.8%
Debt, 4.6% _ _ /
First Lien
Debt, 93.6%

Credit FSK ~ Equity/Other
Opportunitie
s Partners
W, LLC, 9.1%

Asset Based

Finance, .

\\\\ e
Subordinate V Lospeured
dDebt, 1.8% 'y -

oy = Lien, 61.0%

Other )

Senior  Seniol

Secured  Secured

Debt, Loans—

0.7% Second Lien,

7.7%
Subordinate Equity,
d debt, 0.1% GBDC _49%  Senior
— . d,
Second lien, — -~ secure

8.8%

0.4%
Membership Participating
Interest, PSEC Interest,
3.6% 0.7%
Preferred @D
Stock, 0.4%
Subordinate
d Structured |
Notes, 9.2% First Lien
Debt, 54.4%

UBSHEIPA sccond Lien
Debt, 0.2% Debt, 17.6%

TPVG

Warrants, Equity, 4.8%
4.6%

First Lien
Debt, 18.8%

Other Debt,

71.8%

APDESO
Second Lien Unsecured
Debt, 1.0% . - Debt, 1.0%

First Lien
Debt, 98.0%

subordinate  GBDC3 Senior
d debt, 0.6% - secured,
. Equity, 5.3% | 9.0%

Second lien,

0.4% ‘_ﬁé\ ;ﬁ&

e ey e
84.7%
R e A

HFT : 4 BDC @ 10-Q 2> ST =7 7T AW VERL
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7% 2-15] F7¢ BDC OFEEEHX A 7H#Epktt (2023 43 H)

Common Investment
equity, OBDC  funds and
Preferred 8.0% _ vehicles,
equity, 3.0% \ . 2.4%
Unsecured
debt, 2.0%
Second lien
senior
secured First .Iien
debt, 14.1% senior
secured
debt, 70.5%
TSLX
Mezzanine Equity and Structured
debt, 0.3% other, 4.9% i o
~_ [ credit, 19%
Second Lien
Debt, 1.6%
First Lien
Debt, 91.3%
HTGC
Equity, 4.0% — Warrant,
Unsecured \ 1.1%
Debt, 1.9%
Second Lien 4
Debt, 15.7%

First Lien
Debt, 77.3%

X Debt
Opt":"' SSSS _Investments,
Common 1.1% /
Stock(Listed) ./
,7.0%

Common
Stock, 21.2%

Preferred
__ Stock, 68.3%
Common Investment
Preferred ORCIC Equity, funds &
Equity, 5.2% 2.4% _ vehicles,
Unsecured 1.6%
Debt, 1.9%
Second Lien
Debt, 10.0%
First Lien
Debt, 78.9%
Common
Preferred ORTF _ equit, 7.4%
Equity, _~
12.8% \
Unsecured
Debt, 6.0%
Second Liel
Debt, 8.3% First Lien
Debt, 65.6%



2.2 BDC OIEXRREHE

BDC D& A HEE, KEOHHARAEEFEICKH LT, EeLRE 3 Rt ER%
AT 5L ENTWASA, BDC Sl Lo R— 7+ U A4 CREZOI S
B U < IFRHIlFAR 2.5 (& RVARIG O ESSAE) o CIIAERIIZIIHMO K E W KL~
—ry Me¥EE T8 Ex5: L9 25 BDC 3%\, &% (Debt) BENTHLTHDHT-0H
FARHZIXE D OB EEA~OBRE PRI SN TV AR TH 5,

Flo, XU F ¥ —ELFLLIREXNG LT D BDC ITBWTH, @ X% o
“Growth” DEFENEERG L EIND T LBEUY,

(X 2-16] E72 B3 BDC O F7- 5 HE il G4 2 -

IFr=—Fvh Lower X FA=—4 v b

Ares Capital Corporation (ARCC) Main Street Capital Corporation (MAIN) Hercules Capital, Inc. (HTGC)

FS KKR Capital Corp. (FSK) Prospect Capital Corporation (PSEC) Trinity Capital, Inc. (TRIN)

Blue Owl Capital Corporation (OBDC) TriplePoint Venture Growth BDC Corp. (TPVG)
Blackstone Secured Lending Fund (BXSL) SuRo Capital Corp. (SSSS)

Golub Capital BDC, Inc. (GBDC)

Sixth Street Specialty Lending, Inc. (TSLX)

HIFT &4 10-Q i B ES S =7 7T R e Rk

[} 2-17]  TriplePoint Venture Growth BDC O&& % — 47~ b3

\
‘e TRIPLEPOINT
| |

PUBLIC

VENTURE GROWTH

STAGE * Publicly traded
shares

LATER STAGE

EARLY STAGE * Further product
SEED STAGE development

* Product development * Generating early
®“Start-ups” in * Initial revenues revenues

“conceptual phase” * One or more rounds of * Additional rounds of
* No product venture financing venture financing

development
¢ Angel and seed
investors

HiFT : TriplePoint Venture Growth BDC Corp.
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23 REEZEOAEMEFHMOETIS)LF—

KETIE, RAEEEOANEME MOt =7 % —BTORR (Level 1 : {EFRREG[H
B2 BT DM, Level 2 : [EHEE 7o IXMBEAICBIEE ATRE A > 7y FEMH L CHRIE
72 NIEAE, Level 3 : B A[RE TIIR\W A 7 v b &G Tl A b FH S = A A
) RO TNDLD, TTA_X— | « 7 v MEFRBMEEIZHRE T S BDC OFREE
PEITXRE 77723 Level 3 EPE L 725,

(M 2-18]  HEEEDATEMPFRN & = 7 /12 — ORERLE

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

@
@
9
o

BCRED 1
ORCIC OO0
APODS I
ORTF W 1
MSDLS

@
@
o
0
w

mlevell Level2 mlevel3 = NAV

HAT 1 % BDC @ 10-Q S0 bESE Y =T 77 U AW FEHERETERL

(X% 2-18]CiX, FE L3 BDC3 #1:Tid Level 2 EFED RN E L 7o TV DN, 3fkE
2020 FDOFRNLT, RUMINZB N TIHREZM TOREDOKEEF 1 H Y Level 2 EPEIC
Xy&h s Z L%\ Broadly Syndicated Loan (BSL) (&6 FEMRAJIZIE LIRE 7 m OFl
HEF o TEEEZBND,

[X%% 2-19] Blackstone Private Credit Fund OATFEMEFEM & = T /L% —DOHER

60,000,000 = < 100% ——
fair value hierarchy 0 -
50,000,000 T R p— 80%
40,000,000
e 60%
30,000,000
40%
20,000,000
I 111
,=mmmmAIlms Hm
21/3 21/6 21/9 21/12 22/3 22/6 22/9 22/12 23/3 21/3 21/6 21/9 21/12 22/3 22/6 22/9 22/12 23/3
M levell mlevel2 Level 3 mNAV Hmlevell mlevel2 Level 3 mNAV

HFT : BCRED b4 =7 75 AR
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3. £3% BDC

F4 BDC OA 5 v 7 ATdHD S&P BDC A 7 v 7 D 2023 4 3 H KOS
40 $EHH, FEHBFAAEIT 519 B KL L 2o T D,

B BB B AISICA BN TSR, BDC FETORAESL BDC & LTHORAT—F ZDiK
EREGBEILELH Y, A T v 7 AORERENEITIEE 10 M T 40 4RI TOHE
BN TN D,

(X2 2-20] 8 BDC A > F v 7 ADOWRHMIii%EE, 86k, U ¥ —

US$ MLN S&P BDC Index 2004/12=100

60000
e S& P BDC
m—S&P BDC TR
400 s S&P500
S&P500 TR
=S Agg TR

50000 500

40000

30000

300
20000

10000 200

100

DO Hd N M T NN O N 00O o N m

o AR —tE R AR () 835 8235875882338 88355z¢%

HAT : Bloomberg 7> B4 =7 7T U AR ER

BDC I, RIC & L COBLOEEMEA MR 2 72 OIITFIEEED 90% LA EAELY LT
T2 b2 b H Y BDC OO A THIZ Y 2 — AR, B2 20 2 7218 49 20
FED h—F) - JE—2RLETHET S E, S&P500 1 > 7 v 7 A L Bloomberg US 7 7
U7 — N OIZIEPREFRE, BYRE D S&P500 1 7 v 7 A LFIEFA%E L 7> T D,

. B3 BDC $68iR1%, 2> 2> TIEMSCI 7 v BNV EDO—EOFEKRXA 7 v 7 A0
IR NGB & 72 > Tz h3, AFFE (Acquired Fund Fees and Expenses) H#liZ L v |
G 7 7 > K23 BDC ZFHAXIG & LA, BDC ORI FECE 0 I Al Ok P &
7 7 v FOMBEFHE L e Sh, 4 BDC OFLALLRITIS U THRRIE 7 7 o~ FoFHck
FIZERELCHREROOND LI T2 %L H Y, 2014 4EHIZ BDC X EZRE
KA T v 7 AP BAHRW TS STV D,

BBl 5L 2022 21X 1 894K (SSCI) . 2021 413 4 #4 (BXSL, RWAY, CION, TRIN)
MAHHLNTND,

2021 4 _E3% 0 Blackstone Secured Lending Fund (BXSL) (X li#A%E5 4 i, 2019 4E
235 ® Blue Owl Capital Corporation (OBDC) L2ANRHli#REEE 3 ir & 7e>TH Y, LG
DHESL & RHBRAE O K & SITIEBEEME XA DTV,

122023 4 7 A 12 Owl Rock Capital Corporation (ORCC)7)» & #t4 5 L Of Ticker 28 &
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[X3% 2-21]  HEOHF# 5 BDC

IPO

Silver Spike Investment Corp (SSIC)

2021/1 \
Trinity Capital Inc. (TRIN)

2020/2

2021/10

Blackstone Secured Lending Fund (BXSL) Crescent Capital BDC, Inc. (CCAP)

Runway Growth Finance Corp (RWAY)

2019/7
Owl Rock Capital Corporation (ORCC)
3 Blue Owl Capital Corporation (OBDC) /

CION Investment Corporation (CION)

-

T« BREEIN DER T =7 77 AR BT ERL

—5 T, BDC DAT—2 A%K EL, —ROTES - Sftsth~ LT 5 F6] 6 A
LTS,

Medallion Financial Corp. (MFIN) (&, A= &7ty h_X—R « 0 — % FHEERE
x4 & T H00R 72 BDC Th o723, 2018 4F 4 HIZ BDC OAT —H# A% k., BIfE
THBEE r— 2l e Liceiatt (BRI3HEER) Lo Tnad,

Newtek Business Services Corp. (NEWT) 3, K/NHAEHIERD National Bank of New
York City (¥i Newtek Bank, N.A.) % HIL L TERITHRIESFLIZERSL, 2023 4F 1 H 12 BDC
DAT—H A% |, NewtekOne, Inc.~ 5L EZ2IT-> T 5,

F7-. 2014 4F 1 AZHH B L 72 American Capital Senior Floating, Ltd. (ACSF) 1.
2018 £F 9 JITHRAIE ALY 2 M L ESFEIL L 72> T D,

(% 2-22] BDC O AT —% 2K [, FHEE ISR

(_| withdraw BDC status I N

2018/4 2023/1
Medallion Financial Corp. (MFIN) Newtek Business Services Corp. (NEWT)
\_ J
. |

(—| De Listed |

2018/9

American Capital Senior Floating, Ltd. (ACSF)

\_ J

T« BRE RN DER T =7 77 AR BRI ERL
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BDC OAHIEZ AL TE TS,

3% BDC CTHlife%E% 2 iz FS KKR Capital Corp. (FSK) (%, FS Investments &
KKR #x F® KKR Credit Advisors 238&IEH)/S— K —3 » TEE A FEATE 2 L 25207,
& NEE T 5 1355 BDC - #455 BDC £5f 6 14 2 BEO#t5CT—20 BDC & LizH D
Th b,

(X% 2-23] FS Investments & KKR @ BDC #4&
2019/12FL,EBDCE 3 2018/12 EI35BDCA
FSICII FSIC Il FSIC IV CCTI FSIC CCT

FS KKR Capital Corp. (FSK)

FS KKR Capital Corp. Il (FSKR)

2020/6 L35 : Ticker FSKR

2021/9&6 1

FS KKR Capital Corp. (FSK)

HFT : FSK B AES Y =7 75 B HF RV ERR

i 62 < BDC M TOBEI - AN FEHSNTEY . Z—THNTORATZT TIER
<\ FEBEYIZAHo BDC 2 5T 28 & b A6 TV 5,

w

(K52 2-24] fho> 372 BDC HIL -« Ho 1
M&A

Portman Ridge Finance Corp. (PTMN) \
2021/6 Harvest Capital Credit Corp (HCAP)

2020/10

2022/4
SLR Investment Corp (SLRC)

SLR Senior Investment Corp (SUNS)

| T
e
oo
Lo |
| rem——
| T

Garrison Capital Inc. (GARS)
OHA Investment Corp (OHAI)

2022/3

Crescent Capital BDC, Inc. (CCAP) 2019/12

First Eagle Alternative Capital BDC, Inc. (FCRD)

Barings BDC, Inc. (BBDC)

2021/3 2022/3 Sierra Income Corp (SIRR)
Oaktree Specialty Lending Corporation (OCSL)
2020/12 MVC Capital Inc. (MVC)
Oaktree Strategic Income Corporation (OCSI)

T« BRE RN DER T =7 77 AR AT ERL

132023 4 9 HiZi%. BlackRock TCP Capital Corp. (TCPC) & BlackRock Capital Investment Corp.
(BKCC) OAEPIRHERINTVD (2024 58T TIE)
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FEIE HEARUFY—FXvEARIL-FSRXKVCT)

1. Bt

HKEDORF v — - Fy X/« hT AL (VCT : Venture Capital Trust) (%, 1995 4
M EE (Finance Act 1995) ICK W EASINTHETHY | BREOBHIEEZ 325 Z &1
LV EARERIZEEOF I RAEES~ORKE 2T HHETH 5,

3 VCT 1%, HEAFRGERIG T~ EERRO G TE Y, VCT & LTORLH Lo Rt
AT DTZOITIE, A= F 7+ VA D 80%LL La NEEIREE] [TRET D 2 & NEN
LInTnag,

VCT Oiis I G EEOMEIL[XE 3-1]0i# v T, ERGEHEITIE LG TH D Z LAKR
DHENTND D, FIREEMTONS TH D m o FURERIGIFTO AIM (Alternative
Investment Market) <° AQSE Growth Market ~® E3G{341%, VCT Ol EixIE L
RIS, WRRIE NG Lo TN D,

FTo, BEATREPEICE N L/EIE NRFEHIRY 5 U oMk — 0 | IZRES L
THY, KkBDC TEHEEEXG L 2> TV DA HMEHITEK S GEEICE TN
LWV HIERERE NG | 5 (Debt) ~ORENT.LER>TVDKBDC LI | H
X (Equity) ~DOEERHLETR>TWVD,

(X% 3-1]1 VCT Ok kf 5 FE O

- REEOI LG

© TR A LEYORESH250 A KE GIREENREEE DB A IF500 AKH)

- BEROREENL500H8 Y FUTF

- BRYOKRE LAERTREAED O TEUAN EHRENEMSEOBEITI0FEURN)

BN LORBBICL ZEEFAEIENABEL AR INDIBENTEEB ClIB LI L
- MEOHEIHREARRASFEU LOFEIBRA -

AT : HMRC (G ABBUT) M DEey =7 77 U a e 1Rk
VCT 1%, 7 v —X Ry FUOEREIENTH D20, FHOBEFEITHROFET (L

BIEO TPO & S0 PO %) LB TH 55, HEOMEAEZN VCT OB HITIC
RSEET B & B0%MBTRBIHER 24\ 3 BUBIEURAZ 1 LA T2, A 5 OB RTEN

L ZOMOFRROFEITE LT, BY HEVEREHE (DRIS : Dividend Reinvestment Scheme) %% 17
TWB VCT BE< HABib
2 EEOEAFIEBOESR TH 5 72 OWAOBABRERIZA Y v NI
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HRTVHIE & 72> T D,
7272 L WS IFTHG T VOT OREZ S LT 6 30%DFTBIEER D BT/ 3728,
BGIFTEG IR SIE ETERE TRV E W I RADBZEN TN D,

(X% 3-2]  VCT O A\ #& ZE00 1 B & o 5

- VCTOFBRITHRAZIUG L2356, REBED30% OMSREN (BREEHI-Y208KY KA
FIR. SELUEERREHINEE)

CVCTHAA DBLF A EZLT A ViE, FvEZLT A U BBRONERN GERR) . =L, ¥+
EZIILARIZDOVWTIEHOKRE & OEEE XA

- VCTH o DB & IL3ER R

HFT : HMRC (G ABABUT) 0 OFEET =7 77 AT TEHEME R

1.1 VCT OEEIRERR

VCT HIEAIZLLED VCT OB & EFAITH 1188 (ER Y K (% 2 kM) . FTEBLOZEST
RIN 40%(Z25] & _EIF Hiu7z 2004/05, 2005/06 FeEFRBAEE 4L XU F v — c T XL
MENEI ThH -7 2021/22, 2022/23 FRPUFEEIZHTHE AT RE BNl T\ b,

[X3% 3-3] VCT D& & sauefs

Amount raised in tax year (£ m)
1,200 L 13%[ 078

1,000

779
800 728 731

600 505 542

420 429 458
400 338 354
170 190 1
200 160 65 I
(Yo [ee] ~
i
S~
w
i

U\

21722 I
22/23 I

1718 |
18/19 I
19720 N ©
20/21 I ¢

os/07 I 3
o7/0s I &
0s/0o Il %
oo/20 [N
10711 |
/12 [ 3
12/13 [ 3
13/14

14/15 I
15/16 I

01/02 [l &

02/03 | &
03/04 | 8
4/05
05/06

95/9
96/97
97/9
98/99
00/01

(2]

Level of income tax relief

HAT : HMRC, Association of Investment Companies 7 H4FE4 T =7 77 8 AW FEREREERK,

3 BUMBIUOF Y EX LT A COIERBHEIIZITOND
4 EEOMPEE (Taxyear) (34 H 6 HMHF4EL4H 5HET
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The Association of Investment Companies (AIC) |2 X % 2022/23 fifiA-E 125155 VCT
DESFREREIT 10.78 (B8R RCAIMEED 11.33 EAR LV R LT Lz b oo 24
HfE LT 10 fEAR Y REBZ TWD,

20O B T AERY NIETHH S EEGBMFEITICL 2 b 0T, 0 I3RS e BB
& A% —2 (DRIS : Dividend Reinvestment Scheme) (Z L2 HDTh D,

1.2 VCT O _Li5#R%

VCT & _F586i%0%. 2007/08 FRBAEEEICIE 131 I E THM L7223, & D% ITEE I
L7200 2022/23 BB ICIT 52 ICE TRE LB LTV D,

VCT ©7 7 > REOWAIZ, HEELIZLY | 5KE % D VCT BALTED LAV TV
G 1 A~ORESED LRA, KEZARERTO LRPEHA~EEEIhZZ &I
Lo, VCT o LR#HZ 7 V745 -0l FBEEOBE it 2 o880 VCT % Lif &
H TV VOCT SEASHN R EZ D722 VOT OFiE 2D T- 2 L & FEHRENK
JE B OBEBIZ L 5 ESRERND AT L Hr SN HFEITBIEE S, BATRET
RNF—IFH L L2 AT v U A R VCT MR - BGEILICR» o2 ENERE /2o T
W5,

(X% 3-4] VCT 07 7 > P LEEFET 7 > FEROHR

Number of VCT Funds
131129
140 121 122128124118
120
100
80
60 52
40
6
0 12
20
0 121316 44
O N 00 OO O 4 N O < 1D O IN 00 OO0 O 4 N O < 1N O N 00 OO0 O +H N
O O O OO O O 0O 0O 000000 d ™= ™ ™ ™~ A A 4 " 4 N N
B e T T T e S
n O N 0 OO O d AN O < 1D O N 0 OO0 O N N < 1N O N 00 O O -
O OO OO0 OO OO O O O O 0O 00 00 O d d ™A A d A «+d 4 «+d «d N

—@—\VCTs raising funds  ==C==V/CTs managing funds

AT : HMRC 2B ARG Y =7 77 G FeA i E Rk

M. AR R L3, WEO FREA 7577 RloBIARKEZ ¥ —L 75T
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BY, VCT IZHB T HBEBEONRADERE L o> THLZEOREERLZMETETWND,
7 7 ¥ REUTBIMEINC & 5 6 DD 2019 42 Blackfinch Spring VCT (BPSP LN) 73,
2022/4E1Z Octopus Future Generations VCT (OFG LN). 2023 4% Guinness VCT plc

(GVCT LN) 23%#lic BTl | VCT WG/ Fmicd 20 Tiasnd L7

N
o

VCT i TR RDY =7 ZHi>H4 7 F/8A& « f R R k%Y (Octopus Investments)
® VCT OfEEIRIIE, UTFD X I b D &> T D,

W, A7 hXRIL, 2022 4 A2 5 AH® VCT TH 5 Octopus Future Generations
VCT (OFGLN) % &y FURERIGIFNSHRIC B ST D,

'

[X% 3-5] Octopus £ VCT DA IR

J

Octopus Titan VCT 1 plc 2010/8

2014/11
Octopus AIM VCT plc
Octopus Titan VCT 2 plc Octopus AIM VCT plc

Octopus Phenix VCT plc

Octopus Titan VCT 3 plc - Octopus Titan VCT plc

2010/8

Octopus Titan VCT 4 plc

Octopus Titan VCT 5 plc Octopus Second AIM VCT plc

Octopus IHT AIM VCT plc

2014/1 Name Change

Octopus Second AIM VCT plc }

Octopus AIM 2 VCT plc

J

Octopus Apollo VCT 1 plc 2012/9

2016/1

} Octopus Apollo VCT plc }

Octopus Apollo VCT 2 plc

Octopus Apollo VCT plc 2016/12

Octopus Apollo VCT 3 plc

Octopus VCT 2 plc Octopus Apollo VCT plc

Octopus Apollo VCT 4 plc

Octopus Eclipse VCT plc

(

L

HIFT : Octopus M BHESET =7 77 VAW ER
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2. VCT O EERE

VCT OFEHEME 13—
S SND AWE

[X15% 3-6]

Generalist

Octopus Titan VCT
OTV2 LN Equity

ECiE, OExZ

AR, @QAIM, @A

v VA D 3DIZX

FTIT AIM %*ﬁké‘ﬂ:%%%@ﬂﬁ AHIEDOEIE THRET S VCT %
BERE L, 422X L TW5D,

PRI 0> 72 VCT

Specialist

Octopus Apollo VCT
OAP3 LN Equity

waen

Baronsmead Second Venture Trust
BMD LN Equity

AlM

Unicorn AIM VCT
UAV LN Equity

Pembroke VCT B shares
PEMB LN Equity

Gresham House Renewable Energy VCT 1
GV10 LN Equity

Baronsmead Venture Trust
BVT LN Equity

Amati AIM VCT
AMAT LN Equity

British Smaller Companies VCT
BSV LN Equity

Gresham House Renewable Energy VCT 2
GV20 LN Equity

Hargreave Hale AIM VCT
HHV LN Equity

PVN LN Equity

Foresight VCT BlackFinch Spring VCT Octopus AIM VCT
FTV LN Equity BFSP LN Equity OOA LN Equity
ProVen VCT

Octopus AIM VCT 2
OSEC LN Equity

Wit : 7T==27 /L LR —

F 72, Octopus Apollo VCT X E 7 U Ak VCT |
EEFL,. T/ av—k s H—

FVCT & LTWD,

[X15% 3-7]

2017/1

Retail Other, BEULL
support 22% At
services,
8%
Manufact
uring/Eng
ineering,
8% investme Healthcar
nt e, 15%

Company,
9%

Wi : 7T==27 /L LR —

NENWDELET =T 7T 448

BT FEREAELE R

Octopus Apollo VCT D& 7 % —kpk b HER%

WXy SN D0,
W7 F— DAL TNWATD, KifE

BUEITIRE T8t

EBTCIEFEARY YU R

2019/1 Pharmace2022/1
uticals
N.Ianufac.(u Other, 7% and
ring/Engin f Other, 3%
eering, 8% Biotech, ’
Business 2%
C Services,
onsumer Energy, v
Goods, 28% o
Automoti 8%
ve Healthcar
software Business "~ e, 7%
& data, Services, H;Eadt cat'_'
e/Educati
9 11%
18% ) on, 21%
Technolo
Technolo gy, 85%
gy, 16%

NENGELE Y =T 77 UHRE

BT FEREAELE R

B 7 U AR VCT A, @RI b EEEIIICE VCT O LHIFIEE o T D, 7,
i b EFERAN KE W VCT 1 Octopus Titan VCT (OTV2LN) & 72> T\ 5,
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21 €xr3YRXLVCT

X7 U A K VCT i, WBEWE Y ¥ —DIE EFERICEEZ{TH VCT Th 5,

7272 L, —ORF v — s T EXIL - Ty RERRIC, IT 0oL A 7 7 R L
L7 o TWD Z ENZU,

(X5 3-8] ExT7 U A K VCT Dt &Rk

Octopus Titan

Pembroke VCT B Forsight
(2022/12) (2022/3) (2022/6)
o, 33 CImate, 3% Industrials & Other, 3%
manufacturi
ng, 14%

- Wellness,

%
Assets, 21.19

Technology,
Fintech, 28% 21.9%

media &
telecommun

ications,
32%

Food,

Beverage &

Hospitality,
8.6%

Business
services ,
13%

Digital
Deep tech, Services,
15% 17.5% Education,
8.4%
B2B
software,
18%

Design, Healthcare , @Gl &
9.0%

21% leisure, 17%
Health, 18%

HAT : % VCT 7 =2 7V LiR— NENSES S =T 7T AT R

Tl

6 8D xZ U A b VCT Zi#EH4 % Albion Capital Group Ot 7 ¥ —RI&EHERR
FUTOE > ebD Lo TnND,

[X5& 3-9] Albion 1> VCT O 7 & —RHIIE & IR

31%
L i’ (]

CRWN(2022/12) 20% 23% 4 6% 27%
LA s

AADV(2022/12) 21% 25%

AAEV(2022/9) 22% 24%
aaTS(E022/1 kY K -~

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
m Software & other technology Healthcare i FinTech m Renewable energy Other Cash and other

HAT : % VCT 7 =2 7V LiR— NENSES S =T 7T AR
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22 AR )R FVCT

AT YA N VCT 1L EHSHOFMMEZIED L CRE DFEMICEFRE 1T 5 VCT
TdH 5, AIC (The Association of Investment Companies) D X%y TiL., Healthcare &
Biotechnology T 2 -2, Technology T 5 -2, Environmental T2 2& 9-2® VCT 723, &
Ny UZARMVCT & LTI NTND,

9 5® VCT T\ T b & FERRIT IR/ S <, Environmental (ZX5 &5 2 DD
VCT 1% 2021 FEOK TS TIER (managed wind-down) I[CA D Z ENA[REN TS,

72U, ko X Hc, EFHEZEL LT 7 /o U —¥EFICT7 +— A LB FEFTIX
VCT OHCH 2 fLIZfLET 5 Octopus Apollo VCT 1%, EEHIZIZANT v U A K VCT &
LCARTIENAREEEZ BILD, 72,2019 FEIZHTHH S L 7= Blackfinch Spring VCT

(BPSPLN) 177 /av—{Z 74— AL=VCT ThH 5,

(K52 3-10] AL % U 2 K VCT Ot 7 & —RIFEE RN

Octopus Apollo Blackfinch Spring
Pharmaceuti (2022/1) (2021/12) Water
cals and Other, 3% Safety Tech, Tech, 10%
Biotech, 2% Market 3% Transport
. Intelligence " P )
Business Tech, 12% Tech, 9%
Services, 4%
Advertising Supply Chain
Healthcare, Tech, 11% Tech, 7%
7% Service

HR Tech, 9% / Governance
Technology, Tech, 7%
B Sleep Tech,
3% Property
Tech, 3%

Software

Marketing Tech, 10%

Tech, 16%

HAT : % VCT 7 =2 7V LiR— NENSELS S =T 7T AT SRR

23 #MAEEVCT

VCT OEEREIX 5y & LTI — KA TIER WA, REEETIL, AIM $618 & JF RI588m oW
HHISEDEETERELTND, ZL iy b U ZANEMNT 2 250 VCT (Baronsmead
Second Venture Trust : BVT LN, Baronsmead Venture Trust : BMD) Z#&% & L7~,

I 250 VCT 1%, I EGEZE, AIM EHeFE, BGERRAE AIM SR 5 % #%E&
HBICTELHRAT 7 & FIZENEIRIS DR ZHE L T2,

W, 2B 220D VCTIEZ Ly b« NTRN, TTAN— | « =7 AT (HEHRED
Livingbridge 7> 5 2018 fRIZHX 7 7 REJFETHINL 72 b D TH 5,
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X% 3-11] BVT & BMD D& PERERL I

BMD BVT
% of Number of NAV % of Number of
NAV investees (Emn) NAV investees
Unquoted 53 25% 39 48 25% 39
AlM-traded companies 75 35% 46 57 29% 48
LF Gresham House UK Micro Cap Fund 23 11% 50 27 14% 50
LF Gresham House UK Multi Cap Income Fund 14 7% 41 8 4% 41
LF Gresham House UK Smaller Companies Fund 6 3% 38 14 7% 38
Liquid assets 42 19% 40 21%
Totals 213 100% 214 194 100% 216
BVT 2022/9 Consumer  gactor
markets,
9%
LF Gresham ? \
House UK Business
Smaller o services,
Companies Liquid 13%
Fund, 7% FIWIC  Unquoted,
! 25%
LF Gresham
House UK Technolo
Multi Cap / Healtheare gy, 54%
AlIM-
Income " com t;i?:: &
Fund, 4% p ! education,/
2R 24%
LF Gresham _—
House UK
Micro Cap
Fund, 14%
BMD 2022/9 Consumer SeCtOI’
markets,
LF Gresham 9% \
House UK .
Smaller Business
Companies Liquid services,
Fund, 3% assets, 19% IELE[ITe1i=1 13%
LF Gresham
House UK Technolo
. Healthcare , 55%
Multi Cap AIM-traded 2 BY, 25
Income companies, education,
Fund, 7% LF Gresham 35% 23%
House UK
Micro Cap
Fund, 11%

HFT : BVT . BMD 7 =27 /L LiR— s BAES T =7 75 A TSR ERR

F7-. BVT & BMD Hid, 7Ly v b« "TANERT D 3OO 7 7 o K~
BNRHELNTNDEN, 377 eI EGHKAE AIM RO FITEET D7 7

KEpoTn5,
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[X% 3-12] BVT & BMD OFHAAKK T 7 > ROMALLENR (2023 43 A)

UK Micro Cap Fund UK Smaller Companies Fund UK Multi Cap Income Fund

FTSE AIM,
33.7%

FTSE AIM,
86.1%

FTSE 250,
21.5%

HFT : Gresham House 2> B4 =7 77 AW ITHAEVERR

24 AIMVCT

AIM Blg > VCT 1%, VCT Ol RIdFE B & LTl b v B URERIG Ao AIM
< AQSE Growth Market |2 B34 5 ¥~ E 2T E L2 VCT TH D,

7 RUREAREGI AT AIM 1%, 1995 4£1Z Alternative Investment Market & L CRH%
SN T, 2028 4F 5 ABLE 700 $6LL B3 B S Tnsd, AIM B3GR L
HFTEAZETITRW oD, VCT OEREEERGEE TITRVEED ST EN TN D,

AQSE Growth Market 1%, H5[FTEE 2L Th % Aquis Exchange Ple. DI _E55{ 3
FJOWBI 7T N7+ —LThb,

AIM T OMEHERS 1L, 7o RUREREG IO KBS (FTSE 100 1 > 7 v 7 A)
LT B EEERIIRE b D Lo TN D,

|

[} 8-13] AIM #3504 7 v 7 A itk HER

180 2013/12=100

160

AIM ALL

AIM100 e FTSE100

o = = FTSE250

140

120

100

80

60

N T S N N N W W W N NN 00 0 0 OO O O O O O «F o 4 N N N N m
B B A N R - B S BT S B L
(SR (SR [ (S . (SR [T [STEEY Q= Q= Q=

® & ¥ 3 5 ¥ a5 ¥ s ¥y s ¥y s ¥ s ¥ QP as ¥ s ¥ s ¥
0O < € 0O < < 0 << g 0 < g 0 < a0 g0 a0 00 a0

HIFT : Bloomberg 7> b4 =7 7T U A IR ER

Tl
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AIM Bl VCT Tik, FAMEE EASHNICIXRHMIFREE EALEER NSNS 2 & D%\ B
AT 7 o FEIZRR 0 A MIEROERIZIZE A EHLEN TR, 2210, EH~
F— ¥ —W[E—TdH 5 Octopus AIM VCT & Octopus AIM VCT 2 OFLAGAE EALITIFIE
[f—To 5,

(X3 3-14] AIM 8% VCT @ 47 10 (0 A

UAV (2022/9) AMAT (2023/1) HHT (2022/9) OSEC (2022/11)
Hasgrove Keywords Studios plc Zoo Digital Group plc Ergomed plc
TB Amati UK Listed Smaller ) . Learning Technologies
Abcam Equipmake Holdings plc
Companies Fund Group plc
. . Learning Technologies
Tracsis Polarean Imaging plc Craneware plc
Group plc
Learning Technologies Eagle Eye Solutions Group
MaxCyte Breedon Group plc
Group plc plc
Avingtrans AB Dynamics plc Maxcyte Inc Judges Scientific plc
Anpario Ensilica plc Surface Transforms plc SDI Group plc
Surface Transforms MaxCyte Inc. Tortilla Mexican Grill Plc IDOX plc
Access Intelligence Water Intelligence plc PCI-PAL plc Animalcare Group plc
Mattioli Woods GB Group plc Polarean Imaging plc EKF Diagnostics Holdings plc
) ) ) SCA Investments Ltd ) )
Keywords Studios Aurrigo International plc (Gousto) Equipmake Holdings plc
ousto

HAT : 7 =2 7 VbR — NENGIESE Y =7 77 VR AT e 1ERR

[ 3-15]  Unicorn AIM VCT plc (UAV LN) D& pERE R L

UAV (2022/9) Qualifying

Cash and le;n.-
OEIC, 1.5% other, 10.2% quatitying,

15.9% \

Fully Listed,

2.7% \
Unquoted, —— |
9.6%

Qualifying,
7N

HET : 7227 VbR — " BHEEY =T 77 A e ER
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3. VCT O

VCT Tid, KBD Exit FEAFEAE L 72GEIITRIE S 233D TV D08, £ < O
[ZBWTLERZRBL Y ZFR AT DM 5TV D, M, VCT 7> 5 ORL 4 4 X5 [EE A
HRBTH D,

[X17% 3-16] Octopus Titan VCT/ Octopus Apollo VCT O4F Il 2 HERS

Octopus Titan VCT Octopus Apollo VCT
40.00 25.00
35.00
20.00
30.00
20.00
15.00 10.00
10.00
I I - I
5.00
o _~Aunlnnmnnln  snlBREERuns
o — o~ o < wn O ~ 0 (<)) o — o o — (o'} m < wn o ~ 0 a o — o~
— i - - i - - i - - o o o i - - i - - i — — - 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 ~ ~ o~ ~N o~ o~ ~ ~ o~ ~N ~ o~ ~N o~ o~ ~N ~ o~ o~
BEERY miERIRY REERY miSRIEY

HAT « AIC 2 BAES S =7 75 AWM TERR

F72, VCT O 1 ¥kb7- 0 Mg PEMEE (NAV) 13, KELD Exit 23% 0 FrBIEL Y %530 <
NAVRERITWD T BT HEBE EN Y OREAZBETH O TIILT L 722, VCT EHES
ATIHEREYSFEE Y- =2V X — TOFMZRD AN L A5 5,

[[X% 3-17] Octopus Apollo VCT @ 1#£%47- 0 NAV & BFEEL Y &40

Octopus Apollo VCT

Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23

150

1

N
o

[}
o

fo2)
o

w
o

0

mNAV(p) m Comulative dividends

HiFT : Octopus Apollo VCT
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4. VCT DH NV R EFEER

VCT OMADEATZZ LM BURNEE TIER< > TWA 28, VCT AR XD
VCT % B3 L TR0, #E G ¥EITHE O VOT BB R M O F v —- -y v
AN T77r RETHBLTWS Z ENMEHE T, 77 v FEICTORIGRHEK DA LGS,

VCT 138&& NEAN] Th Dl 2 ICHFEHESNFAEL, Bk @Mt & VCT,
&5 WL VCT [BX° VCT & BERAREZ T 7 7 > R & O TORISEK & Bt 3 2 %85 %
HoTW5,

VCT O, EAKE & OBMRZ B e W IINT B N2 B il % S
TWDHZENWMETHY | [F—OEAKEEA N O VCT OHIZIIT 2T & O BEE S A&
CRNE DT STV D Z &%,

BREDOBEESCRE T OB T EOEEEH IR ER D TCOBRNYARMLETH LM, B
it 2 DEEICHEBRITFIN TR < | HABE RN R % 5 5 VOCT bk EOMHERIREE It
L THfisE ORI THEENIRENE SN TWD,

[ 3-18] Octopus # F D4 VCT O Hkiifk

Titan
Tom Leader (J#3z)

Apollo
Murray Steele (Chair) (J#137)

Future Generations

Helen Sinclair (837)

Gaenor Bagley (Ji17)

Christopher Powles (J#137)

Joanna Santinon (J#37)

Matt Cooper

Alex Hambro (J&37)

Emma Davies

Jane O’'Riordan (J#37)

Claire Finn (¥37)

Lord Rockley (¥37)
AIM
Neal Ransome (Chair) (#37)

AIM2
Keith Mullins (Chair) (J#37)

1
1y

Stephen Hazell-Smith (J#i3z)

Andrew Raynor FCA (Jh3z)

Joanne Parfrey (J37)

Elizabeth Kennedy LLB (J&3z1)

Andrew Boteler (¥37)

Brad Ormsby CA (J#137)

HAT : £ VCT 7 =27 )V LiR— b bEEL =T 7T v

(X% 3-19]

AADV
Ben Larkin (Chairman) (J3z)

Albion 2 F D4 VCT O EGEE

AATG
Robin Archibald Bcom (J#3z)

%
7l

BEWFTEREME TR

AAEV
Maxwell Packe (Chairman) (#3z)

Lyn Goleby (J#37)

Margaret Payn (J#37)

The Dowager Lady Balfour of Burleigh(J#137)

Lord O’Shaughnessy (J#37)

Mary Anne Cordeiro (##37)

Christopher Burrows(J#37)

Patrick Reeve

Patrick Reeve

Patrick Reeve

KAY
Fiona Wollocombe (Chair) (4#37)

Clive Richardson (J#37)
CRWN
Penny Freer (Chair) (J#3z1)

Rhodri Whitlock(#137)
AAVC
Richard Glover (Chair) (4#37)

Thomas Chambers (J#37)

James Agnew(J#17)

John Kerr(J#3z)

Swarupa Pathakji (J437)

Pam Garside (Jh3z)

lan Spence (Ji13z)

Ann Berresford (J#7)
Richard Wilson (¥37)

AT : FVCT 7 =27 L LR— " EES =T 7T 4

TN
2

AW TERERE R




5. VCT O &K

51 #% /3R (Octopus Investments)

FT RRA o £ RA K ALY (Octopus Investments) 1%, VCT i KDiEHSLE
T, BIfES5 2D VCT # v > RUFEEIGIFTIC EG L Tn5,

MO TEZED VCT z L SETWes, miko X 512, 2010~2016 (2% < @ VCT
Zitd LT VCT O 58 4 SI2F THI L TV 722y, 2022 4F 4 412 5 KH D VCT
T& 5 Octopus Future Generations VCT (OFGLN) % & Ry EEEEGIFTC B L T
Do

AIC Ot 7 % —38ETix, %27 U A K VCT 8 3 M. AIM VCT 7238 2 i CToH 53,
Octopus Apollo VCT plc (L, @t TIET 7/ u o —®ET7+—HI AT HVCT L7x-THE
D HTHIC B3 &7z Octopus Future Generations VCT (X, %27+ 70 VCT & W9 AL
BT LS TWD,

W, A7 R/SZ A RA DAY 2019 4F 2 HIT UNPRIICEA LTV D,

[ 3-20] A2 ~/32D L3 VCT

Bloomberg Financial

AIC Sector Management group  Launch date BTl 2E
Ticker year end
Octopus Titan VCT OTV2 LN Equity |VCT Generalist |Octopus Investments 2007/12/28|128 GBP 1,091 Min
Octopus Apollo VCT OAP3 LN Equity [VCT Generalist |Octopus Investments 2006/10/17|18 GBP 332 Min
QOctopus AIM VCT OOA LN Equity [VCT AIM Quoted |Octopus Investments 2004/3/17|128 GBP 127 Min
Octopus AIM VCT 2 OSEC LN Equity [VCT AIM Quoted [Octopus Investments 2006/1/25|118 GBP 86 Min
Octopus Future Generations VCT OFG LN Equity VCT Generalist* |Octopus Investments 2022/4/5|6 8 GBP 44 MIn

HIFT : Octpus, AIC., v ¥ RUREREGEIFTN GHEET =T 77 A EHEER

5.1.1  Octopus Titan VCT

Octopus Titan VCT plc X, VCT & L T KOEEREZFFHO>¥ 17 U A » VCT T,
Fintech. B2B software, Health, Deep tech, Consumer ® 5 >Nt 7 ¥ — % F.LMIEE
Z{To> T\ 5D,

2022 47 12 A KBUED NAV 13 1,051 H RV R,

WEHRZ T TldZe <L B e — | IBEEERA~ORE HIT-o T D,

FH 1KLY b~ ADEEILYE 24 —7 v b & LTS,
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(X% 3-21]

Octopus Titan VCT Ot 7 % —#& kbt & G FIER IS Rk L

Sector
(2022/12)

Bio, 3%

4

Deep tech,
15%

Climate, 3%

Fintech, 28%

Health, 18%

B2B
software,
18%

Valuation methodology
— by value

Scenario
analysis,

4.7%

External
price, 54.4%

HIFT : Octopus Titan VCT 22 b4 =7 77 VGRS 1R

5.1.2 Octopus Apollo VCT

Multiples,
40.9%

Octopus Apollo VCT ple i%., #EKIZEXT U AR VC & L ThiA R ERICHRE 217> C
WS, BRIETIET 7 /Y —REIC 74— A ALTEY, 2022 4 1 HHETIIRE LA
HEMED 85%% T 7 / u P—¥ENED TN,

2022 4= 7 HRBIED NAV (X 300 5 A R,

Wk T TiE e < BERASr — | BBHGERA~ORE BT T D,

BoY 5 EHIBSFE Y 5% % HIEL C5b,

2014 4 11 A DS ECY FHHE 2% —2 (DRIS : Dividend Reinvestment Scheme) % 5
fELTHY, 2022 4 1 AHIL DRIS T 640 LA v R4rd 13,197,197 BROFHEFAT M T

NTnsd,

(X% 3-22]

Octopus Apollo VCT @ A7 10 fE~DFEE IR (2022 4E 1 H)

5,890

Ordinary shares 4,718 15,974 10,422 8,215 7,817 6,127 4,969
Preference shares 23,406 7,753 9,119
Loan stock 1,495 600 1,075 1,000 1,485 1,200 2,253
Total 29,619 16,574 14,719 10,422 10,119 10,000 9,700 7,817 7,327 7,222
Investment date: Mar-18 Nov-20 May-18 Sep-21 Aug-19 Dec-21 Aug-19 Nov-06 Feb-21 Apr-14
Equity held: 8.5% 30.5% 30.0% 13.6% 0.0% 13.8% 20.0% 5.4% 17.5% 20.7%
Fairvalue .
i ) Revenue Revenue Revenue Revenue Revenue Revenue Revenue Revenue Earnings
Valuation basis: ) ) ) ) of accrued . . ) ) .
multiple multiple multiple multiple ‘ multiple multiple multiple multiple multiple
return
HIFT : Octopus Apollo VCT M GAEE T =7 7T R AT FEREREVERL
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[B5 3-23]  Octopus Apollo VCT D& 7 % —#Epk b OHER

Octopus Apollo VCT Sector m Technology

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

mE

BN W WA
. Business Services
Automotive software & data
L

2019/1 _ -%  Investment Company

. Consumer Goods
|

m Oil and Gas Equipment

|
Other

HIFT : Octopus Apollo VCT M GAEE T =7 7T R AT FEREREVERL

5.1.3 Octopus AIM VCT/Octopus AIM VCT

Octopus AIM VCT ple (OOALN) & Octopus AIM VCT 2 ple (OSECLN) (%, VCT @
il HI3FE S L LTl 2 8Bl R AR M T O Th 5 r v R REREG | P
AIM (Alternative Investment Market) <> AQSE Growth Market ~® {3 E L L
THEET D VCT Th b,

AIM EGAEZEDOMIZIE EIGEZE~DEE S Octopus EHT 5 L5/ T 7 o R~D
BEELITDOh TV,

2023 4 6 H KBIED NAV D 44A1%,. Octopus AIM VCT 7% 127.9 I A > K. Octopus
AIMVCT 2723863 HOARY R&lpoTnd,

[X1# 3-24]  Octopus AIM VCT & Octopus AIM VCT 2 D& FERE AL L

AIM VCT (2023/2)

Money market
funds & other,
15.84%

Lsted Equity
Fund, 11.46%

L Quoted
oan noutes, Investment,
0.42% 66.60%

Unquoted
invwstment,
5.67%

Lsted Equity
Fund, 11.86%

Quoted
Loan notes, Investment,
0.45% 63.93%
Unquoted /

invwstment,
7.98%

AIM VCT 2 (2023/5)

Money market
funds & other,
15.78% \

HiFT : Octopus AIM VCT, Octopus AIM VCT 2 5448 =7 77 e A ST HEVER



2 50 AIM VCT OFMASRITITIEF — &> T 5,

(X% 3-25]

FP Octopus UK Micro Cap Growth Fund P Class

Octopus AIM VCT & Octopus AIM VCT 2 @ TOP10 #1 A7

Octopus AIM VCT plc Octopus AIMVCT 2 plc

FP Octopus UK Micro Cap Growth Fund P Class

Ergomed plc

Ergomed plc

FP Octopus UK Multi Cap Income S Acc

Hasgrove Limited

Breedon Group plc

FP Octopus UK Multi Cap Income S Acc

Hasgrove Limited

Breedon Group plc

Judges Scientific plc

Judges Scientific plc

Equipmake Holdings plc

Equipmake Holdings plc

Learning Technologies Group plc

Learning Technologies Group plc

Popsa Holdings Limited

IDOX plc

Scientific Digital Imaging plc

Popsa Holdings Limited

HiFT : Octopus AIM VCT, Octopus AIM VCT 2 544 =7 77 e A ST HEVERK

514

Octopus Future Generations VCT

Octopus Future Generations VCT (X, h A7 F 7 /L VCT & WO iEfHT &> TEY
(DBuilding a more sustainable planet, @Empowering people. @Revitalising healthcare
D3OEAT ERDEET—~ L LTWND,

HLEE 2022 4F 12 H £ TIZ 14 tRICE, HET —~<hlTid, O 24 (150 TR~

F). @27+ (590 TR F), @IZ 54 (490 TRV F) BEE STV D,

Flo, BEEREIKLTUL A= T &M 7 V—Vay (D&I) R v—0K
T & RFHNEEHE O AE A[RICT D =R T AT T 4 7 = ~DOFHD
TS =T A L N ETo TS,
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5.2 TFILE#A > (Albion Capital Group)

Albion Capital Group TiX 6 #fiDExZ U X ;s VCT % 135 L CT\%, Albion Venture
Capital Trust PLC (AAVCLN) I8 R— 7+ U A E > T D2, o 5
SETNOFASEIN, WAL RICRE R ERIT AT B,

(K% 3-26] 7/LbE4> 0 FVCT

Bloomberg Financial

VCT Name AIC Sector Management group  Launch date Bl EE
Ticker year end

Albion Technology & General VCT AATG LN Equity |VCT Generalist |Albion Capital Group 2001/1/16(128 GBP 131 Min
Albion Enterprise VCT AAEV LN Equity |VCT Generalist [Albion Capital Group 2007/4/5(38 GBP 122 Min
Albion Development VCT AADV LN Equity |VCT Generalist |Albion Capital Group 1999/1/27|12R8 GBP 115 Min
Kings Arms Yard VCT KAY LN Equity VCT Generalist |Albion Capital Group 1996/4/4|128 GBP 106 Min
Crown Place VCT CRWN LN Equity |VCT Generalist |Albion Capital Group 1998/4/8|6 B GBP 88 MiIn
Albion VCT AAVC LN Equity |VCT Generalist |Albion Capital Group 1996/4/1|3R GBP 66 Min

HIFT : Albion, AIC, ®= ¥ RUGEFRIGIFINOHEET =7 7T U RE T erEERL

(X% 3-27]  Albion #® VCT O& 7 Z —HIEE R

AAVC(2023/3) 13% % vy I 1% 34%
CRWN(2022/12) 20% s 23% v B 6% 27%
2022/ SN 1 Y 2%

AADV(2022/12) 21% e 18% vy N 4% 25%
AAEV(2023/3) 19% p 26% wsss Il A% 26%

AATG(2022/12) 17% g v s I 8% 24%

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

B Software & other technology Healthcare #FinTech ™ Renewable energy Other Cash and other

HAT : % VCT 7 =2 7V LiR— NENSELS S =T 7T AT SRR

[[X5% 3-28] Albion £ VCT D 2T — P RIFE R

AAVC(2023/3)

CRWN(2022/6) 20% 71%
0

36%

KAY(2022/9) 18% 70%
AADV(2022/12) 15% 75%
AAEV(2023/3) 14% 79%

AATG(2022/12) 20% 71%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
® Early stage Growth mScale up

HAT : % VCT 7 =2 7V LiR— NENSELS S =T 7T AT R
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(X% 3-29]

AATG

Quantexa

Albion £:® VCT ® TOP10 #H A&

AAEV

Quantexa

AADV

Quantexa

Radnor House School (TopCo)

Egress Software Technologies

Egress Software Technologies

Proveca

Proveca

Proveca

Oviva

Oviva

Oviva

Chonais River Hydro

Radnor House School (TopCo)

Radnor House School (TopCo)

Cantab Research (T/A Speechmatics)

The Evewell Group

The Evewell Group

The Evewell Group

Threadneedle Software Holdings

Healios

Egress Software Technologies

Cantab Research (T/A Speechmatics)

The Street by Street Solar Programme

Runa Network (previously WeGift)

Regenerco Renewable Energy

Chonais River Hydro

Gharagain River Hydro

Convertr Media

Regenerco Renewable Energy

KAY CRWN AAVC
Proveca Quantexa Chonais River Hydro
Quantexa Proveca Cantab Research (T/A Speechmatics)

Egress Software Technologies

Chonais River Hydro

Radnor House School (TopCo)

Chonais River Hydro

Radnor House School (TopCo)

The Evewell Group

Oviva

Oviva AG

Threadneedle Software Holdings

Healios

The Evewell Group

Seldon Technologies

The Evewell Group

The Voucher Market

Elliptic Enterprises

Gravitee Topco (T/A Gravitee.io)

Cantab Research

Gravitee TopCo (T/A Gravitee.io)

The Street by Street Solar Programme

Threadneedle Software

The Voucher Market (T/A WeGift)

Regenerco Renewable Energy

Healios

Gharagain River Hydro

HAT : % VCT 7 =2 7V LiR— NENSES S =T 7T AT R
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F4E HEFEREEAN (Investment Companies)

1. Bt

HETIE, Z7e—X Rz FMOEEEN (Investment Companies) 2324 Fi ST
W5,

¥ EGREIENT, 2O TERSHED SRR FENG LT 8 ML > THD B
TR, ZDI0FIZE THA REEY 7 AEEENRETDHDO~EBY Lo T D,

PLSA DL AR—h UZ L% &, % BGEREEAND 2023 4 3 H COEEMALLIL, F5HE
RS 44% L% TRV, T4 X—F =27 A4T 48 13%, A1 VT TARNT T F v —n
13%. REIEN 10% & M3 0D 15T TAX—F- Tty hBREHDLRWE RTINS,

[ 4-1] 3 B3GHRETIEN OB PER KL

Sector (By Assets) Total assets
(Em)
0,
Flexible, 7% D0 3% 250,000
Flexible
specialist, 200,000  Debt
9%
o Infrastructure
150,000 .
Equity, 44% M Specialist
Prperty, 10% 100,000 Private Equity
— W Prperty
50,000 m Equity
Infrastructur Private -
uctu .
Equity, 13%
e, 13% auiy, 254 0
Dec Dec March
2002 2012 2023

HIFT : PLSA B FEE Y =7 7T UG WIS ERL

FET 57 n—X Rz MRIEEIENEZHARS E$ %5 FTSE All-Share Closed End
Investments Index @ 2023 4= 6 H K TOMEREGIF I 194 841 T, FHIFRZEIT 1,390 {ER
Y RERSTEY ., FHiikREE 2.28 JkAR > K FTSE All-Share Index (2%} L T 6% D ™ =
A FPEEHEDTVD,

FTSE All-Share Closed End Investments Index O RHii#A%EEIL 2014 4F LARE SR 72 BN
L7goTWD,

N7 F == P RTONTUE, FRAHSMEE L7z 2020 41213, JEORKRIZ2RAA
YT v AT % FTSE 100 2AA11.6% & 72 5 72 +17.8% & KIE/R 7T 2 Y & — > % ik

1 Pensions and Lifetime Savings Association(2023), “Investment companies — make simple guide”
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L7275, 2022 #1312 FTSE 100 O+4.7%12% L TA16.6% & K3k LTV 4,

[ 4-2] BEERA v F v 7 ZADEEY Z—

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
FTSE All-Share Closed End 18.9% 7.5% 5.2% 16.6% 18.4% A34% 21.4% 17.8% 1284  A166%
Investments Index
FTSE All-Share Index 20.8% 12% 10% 16.8% 13.1% A95Y% 19.2% £98Y% 18.3% 0.3%
FTSE 100 Index 18.7% 0.7% A13% 19.1% 11.9% ABT% 173%  A115% 18.4% 47%

HFT : FTSE Russell N H4FEE T =7 77 U AW FERIEERR

727210, EHIAIICH A & FTSE All-Share Closed End Investments Index /X7  ——<

AT FTSE 100 % K& < EREIDRMEDH LTV D,

[X%% 4-3] FTSE All-Share Closed End Investments Index

cepmin  FTSE All-Share Closed End Investments Index Index Return

160,000
140,000 AR e—E AR R()
120,000

100,000
80,000
60,000
40,000

20,000

0

o NN S N O N0 DO HNM T N ON 000 N

S92 328880 S ad s g AN 5833888820
S U ) G L & A G L & A O L
Q0w 9e 999V oLV YV Y Y Y Y LD v & 5 ¢ O & 5 ¢ O ©
O o000 O0O0O0O0OO0OO0O0O0OO0OO0OQOO0OOOQ0OQO as=28o035328&o0 3

HIFT : Bloomberg 7> b4 =7 7T U A IFFEHEAEER

FTSE All-Share Closed End Investments Index D§ECEEE D RFMiFA

e

[X 4-4] FTSE All-Share Closed End Investments Index @ FRlifa%H

e

Constituent Ticker  AIC Sector

Closed-End e CE-TR

e FTSE100 eeeeee FTSEI00TR

Jun-14
Sep-15
Dec-16
Mar-18
Jun-19

Sep-20
Dec-21
Mar-23

%A 07 10 851
. AV T TANT I Ty —2HERNBLTHT7 7 RA4OBEENLTNS,

EAEEAN

Net Mcap

Wgt %
(GBPm)
Scottish Mortgage Investment Trust SMT Global 9,373 6.74
F&C Investment Trust FCIT Global 4,507 3.24
Pershing Square Holdings PSH North America 4,385 3.15
Greencoat UK Wind UKW Renewable Energy Infrastructure 3,343 2.40
Alliance Trust ATST Global 2,917 2.10
Renewables Infrastructure Group TRIG Renewable Energy Infrastructure 2,851 2.05
Polar Capital Technology Trust PCT Technology & Technology Innovation 2,778 2.00
HICL Infrastructure HICL Infrastructure 2,724 1.96
International Public Partnership INPP Infrastructure 2,469 1.78
RIT Capital Partners RCP Flexible Investment 2,324 1.67

AT : FTSE Russell, AIC 2»b4EEY =7 77 A WHTEHEME RN
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2. F3AR—b-ITOALT«

e FgREE N (Investment Companies) (21X, 7T A4 _X—k « =7 4T 4 ZHEXNSR
LT D77 FPMHISOE A LI TN D,

AIC (The Association of Investment Companies) @7 & 7 % — X, “Private Equity”
& “Growth Capital” W77 A X— b « =7 47 4 1Z5% 4T 573, QuoatedData D L 7R —
k2izk sl 2022 FFRTOHE ELGEREEN (Investment Companies) D 4RO RHli#a%H
WZED DT =4 NI, “Private Equity” 23 11.6%. “Growth Capital” 7% 1.5% & 72> T\
%

FGPE 7 7 v FOREEIRZ A 713, QEHEKE, Q77 K47 - 770X @7
=2« Xy EHLD3DNIHTHILD T ERE,

R¥DESGTTAR—=F 7 AT 4 TlEANAT U MERBEREEDOFLIZEINTND
7z, Zm—2Z (Growth) 3&E 2 F LT 28MIY 77 2 =L LTHITOLND T ENE
(A

F 72, Petershill Partners (PHLL) %, AIC ®¥% 7 &2 % —TlX “Growth Capital”
Koy ZNTWDN, ANFFT ¢ 7EMASFICK LTS S— R F— & L ThEE %
1T 9 Rk IE Mg 2 KD 7c D, AEFETIIR R LIV TR 4 —L AR L TND,

W, F5 PE 772> RCIE, AR —Th 240 PE EHSHERA K E 2 556
L. B PE 7y o RBEEEH AR LD (Self-managed) LB ENH DN, AR
—NEHEIT O BB AR —0RE - EH L TWDIEEGPE 77 RIZx LT
LP & Z1T O AR ONDL Z & b2, RIABLLTE, 77 R A7 - 77 XL
[FERDIZHRE L 72 575, FEREIRIN O EHEKRE LAEMN T O D 2 ENEE Th 5,

(X35 4-5]  &EHRE 2 A 70 E/pRmE] BT I A X—F « 27 AT 4

Direct Investment Direct (own funds) Fund of Funds Gowth Capital

3i Group HgCapital Trust Plc HarbourVest Global Private Equity Chrysalis Investments

(H1'LN) (HGT LN) (HVPELN) (CHRY)

NB Private Equity Partners Oakley Capital Investments Pantheon International Schiehallion Fund

(NBPE LN) (OCI'LN) (PIN LN) (MNTN)

Princess Private Equity Holding Apax Global Alpha ICG Enterprise Trust Schroders Capital Global Innovation

(PEY LN) (APAX) (ICGT LN) Trust (INOV)

Literacy Capital PLC . abrdn Private Equity Opportunities Seraphim Space Investment Trust
Petershill Partners CT Private Equity Trust
(PHLL) (CTPELN)

T« BRE RN DER T =7 77 AR AT ERL

2 QuoatedDsata(2023). “Review of 2022”
3 BEIC—EDOFE - OB EEZHE L TODOIEIEIIX LT, B &3R5 - ER~ERE - &
KT D7D ERES L IRAT G
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EBTSAR—F - T4 T4 DBREFE

FHRTIAN—b s I AT OFEFIEL, OE#ERE, QEFEKE. @77 K-

T e T URAD 3D ENS,

[ 4-6] L35 PE O#& FIERIFRHK

Direct

Fund-of-funds

Co-investments

90%+ of NAV normally
) covered by up to 50
Portfolio
companies; top10
representing 30-50% of NAV

or more

concentration

500+ underlying
investments; top10 holdings
make up ¢ 10% of NAV

Each co-investment normally
represents 1-5% of NAV; a
pure co-investment portfolio
may have ¢ 100 holdings
with the top10 making up ¢
30% (see eg NBPE)

Investment Self-managed or one

manager(s) manager

Multiple managers; 50+ for
more diversified strategies,
fewer for high-conviction
strategies (eg APEQ’s 12
core GPs represent ¢ 59% of
NAV)

Each co-investment can be
sourced from a different
manager (eg NBPE's co-
investment portfolio covers
56 GPs)

Outstanding

High (often in excess of

commitments to Low to medium Low
NAV)

NAV

Control over

capital High Medium High

deployment

Control over exits High Low Low

Single-layer, usually include

a management fee of 1.0-
Fees

1.5% pa and a performance

fee of 15-20%

Two-layer: ¢ 0.8-1.5%
management fee (and in
some cases also a
performance fee) on top of
fees charged by underlying
GPs

Single-layer (co-investments
alongside third-party GPs) or
no fees (co-investments
alongside own GP for some
funds, eg HGT)

HFT : Edison(2023). “Listed private equity - A gateway to an expanding equities universe”

EHEEEIL, B35 PE 7 7 v FoEHASt (NEER OSE1L B PE 77 » REH) 23,
EEMEBOBRE R EZRIE 1L TREEZT> TV DO TH D, mEOHMMGR L IE LS
PE 77 v R & DBE DN TRELZRIET 20N H 5720 @EHFERE VAR Z RO
FrEERBICEP ST REL D2 L b2 < BIFRBORE S L@t E7213 15 PE

4 SEHSOIELE PE 7 72 RAIZR LT LP HWET 256 L EEMITIEFET
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Ty RIRFEEOEBEEELT > TS REHEGRWICE > TITAEL L Z EENL, &
BROBERIBESNETR— N7+ VA ERDZENEN, 2L, EASTOREE
PE 7 7 > RERHT DX A 7OHEICIE, BEEFEXS° Vintage D BUIAHIGICK BN AT &
2%,

Ty R AT 77 o RE SNBO PEEHSHENHRET 2F5D PE 7 7 > RIZxf L
THREZITOIVET, ZHOT7 7 FIZERET L Z LI LV EEOHHMNMH A Y v &
Fom, 74— 2 @&l nb2 bl 77 RaFEEaI v b AV MIHT D F Y
B X3 — )L ~DOXRET B T2 D OFREMWEE BRSMEL & 72 D & Sl & £,

HEFEFEIX, o PEEASHICE 2T T4 RX—F 27 A4 T A BEICEDETEREZT
DD TH LN, KEKE~DBEDITZ 20 7-0I11%, 280 PEEMA&tLDY L—
Ay TR SIVTWARENRD D,

W, 77 ReA7 « 77 MO G PE 7 7> RCIEL Ao PEEFASHE 7 7 K
~OLP EEICIZ, 77 v REELO PEEMASH L OXFERESCHEEEE 2 0HT5 2
EHEL L IEF, DT R AT Ty U ARIO B PE 7 7 v RIZBWT, HKH
BESCHBEREDO D = A M@ HRMERR LTS,

NB Private Equity Partners (NBPE) <° Princess Private Equity Holding (PEY) (&
BHNE T 7o R AT« 77 MO ESEPE 7 7 > RTh o203, EEERE -~ &k 228
B LTS, [XFE 4-5) CIXEEERERICK Sy LT 5,

[X5% 4-7]  NB Private Equity Partners O & il DO HER

Direct

eldi 2012/2 2015/4 2022/12
Yielding, 6% / / Income / Legacy
Investm Fund
BLarge;cgp ents Investm
uyout Co- 7% ents
invest, 8% Legacy 1%
Income IR 5
Mid Special Sit Investm Invetstm
\d-cap Funds, 29% ents, ents,
Buyout Co- 38% 25%
invest, 18%
Mid-cap Equity
/ Buyout Investm Equity
Secondary Funds, 19% ents, Investm
Purchases, 37% ents
4% Large-cap 92%
°  Growth/ _—

Buyout
Venture, 7% Funds, 9%

HET : 7227 VLR — "D HEET =T 77 A e i ER
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[X5% 4-8] Princess Private Equity Holding ® & iklg O HER

Private Primari

Primari
Equity es & Other es &

Direct,

Private
Equity

Direct,
Other 19%

179
F 2% %
Directs
i s
2006 2011
Primari
Primari es &
Private

es& Second

Second aries,
aries, 77%
98%

Directs Second
aries,

Sec.ond 4%
aries,

Equity
Direct,
66% 93%

HET : 7227 VbR — "D HEET =T 77 A ER

(K& 4-9] FEREGTITAX—]F - =7 4T 1 OREFIERIRERLL
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

U N I
NP LN s
rey N I s
sook N [ e e
HGT LN
OCILN - W
APAX LN
HVPE LN
PIN LN
ICGT LN
APEO LN
CTPELN
CHRY LN

)

m Fund = Fund Bftfund = HREKE »EBEEERE - &5t
(Primary) (Secondary)

HAT : 7 =2 7 VbR — NENGIESE Y =7 77 VR AT e 1ERR
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22 LB/TFAR—+ IV 4T 1 DERLAHEH

JEED B PE 7 7 ROBEY 3tk Th D,

[[X1%% 4-5]C “Growth Capital” IZXy L7z 5 & E 77 R AT« 77 AR5 5|
HarbourVest Global Private Equity (HVPE) & Pantheon International (PIN) @ 2§
P, FY EZLVORELZHE L, BRI Y I3 bRW AR EnTn s,

F7-. Literacy Capital (BOOK) (%, HEIGRIFHHE L B EHO T I TD &
L CHEEAES L TWD,

L DOEIT, ZER Y EIITEERBEREZ B L TV Z ENE L IRAEEED Exit
WZED RIS 2 3 h o7& LTh, HEVEEL L TORMEN LS FLARVnE STl
TWDHELTH D,

[ 4-101 FRTIA_—F - =7 4T 1 OESHER

PE - Direct (own fund) PE - Direct PE - Fund of funds
14.0 60.0 0.80 80.0 35.0
120 s00 070 700 300 ..
100 00 060 600 250
050 50.0
8.0 20.0
30.0 0.40 40.0
&0 0.30 300 2P
4.0 w0 y 10.0
. 0.20 20.0 :
2.0 100 510 100 50
0.0 0.0 0.00 0.0 0.0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
~#—HGT =%¢=0C| ==ge=APAX —O—III(E) @ PEY = - NBPE(E) ce - ICGT APEQ  emm@gue= CTPE

HiFT . AIC, Bloomberg 7»HHE4AT =7 77 A TEHBVER

[ 4-11] ICGT & HGT Doz FH4F R Bl 4 ZEHER

ICGT HGT
35.0 8.0
30.0 7.0
25.0 6.0
5.0
20,0
40
15.0
3.0
10.0 20
5.0 . . 1.0
0.0 0.0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

nEERY w5y nEERY w5y

HAT : AIC 2 BAES Y =7 75 AWM TERR

5 BOOK T4 NAV D 0.9% %, EEOBEEN WM ENRHAEEZ 2F5 L) ETHIEHIC
FFEATH E LTEY., 2017 EDRIRRLIK 2023 45 3 H £ TIZ 650 FdR > ROFMIBZTHbATWD
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23 LH/TFAR— - ITVA4T4DLNLYD

FHEPE 77 RTIE, 770 R LV TIRIEEAE LA Ly VITFIH S LT R0,
W BEOFMOWEXD T 7 RadDa Iy A Y MU L D7D, —RERICER T
AENS DELEDOBIEHLEZITY ZENEEOEAOEZLHME SN TEY, AfEHRHE
WZEV 77 RONRT =< 2%5|& BT BRI TO L ALy PORMILA LTV
VY,

FhEGTITAR—b 24T 4 THD L EASEOHMEHE (Net Assets) (ZX]7 2D
A 10% 2 2 28T ES | ZOMOBAE AR L T 10%% 2 % DX, Petershill
Partners (PHLL) O& & 72> T4,

F7=. “Growth Capital” (ZX5y Z 5 5 $4I Tl A2 135G S LTV 7auy,

NB Private Equity Partners (NBPE) TH. 541% ZDP (Zero Dividend Preference) /3.,
MRS Y OB DR TRITIND O T, IKFEH LIRFESEITRD TN DD, B
DFENEIZIL ZDP OFAT B iE (Prospectus) ([ZED LN TWAMBEMHT A N2 U T
LTCWARENRDH D, W, ZDP IZBREARIGIATC EG S5,

NB Private Equity Partners (NBPE) TIXEMIVIZ ZDP Z8{T L CE Y, BUREFT
% DI 2024ZDP BT, 2018 4F 5 H 30 HIZ 1 #kdH7= 0 100 < AT 5 T HEEDF
fT&H, 7'm AF|E1Y 4.25% T 2024 4F 10 A 30 HIZ 130.63 X2 A TOEENTEINT
W5,

2024ZDP 85U L Ticker : NBPS T o Ry EFERS|FTIC B STV 5,

(X% 4-12] FFRTIARXR—h 24T 4 DNRNT A — |k

20%
18%
16%
14%
12%
10%

8%

6%

4%

g T
0% -

Il NBPE PEY BOOK HGT OCI APAX'PHLL 'HVPE PIN ICGT APEO CTPE'CHRY MNTN INOV AUGM SSIT

M Loan ZDP Other Net Assets

HFT : 4T =27 VU R — I OHEE Y =T 77 VIR ATFEEREER
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24 BEERER

EHRER O F PE 7 7 > RIiZiE, B35 PE 7 7 > RSEEEIEE~LBEEZITH X
A7 LBV —DBRETDHRIFED PE 7 7 > F~® LP (Limited Partner) & L
TOEEERBATHLA T ERHBLNTODN, EEMBIEGESEEEEZITO XA T O,
e LTIHUTOE I RRbORET b5,

[} 4-18] EREHEKER LS PE 77 F

Ticker Name Manager IPO Date Domicil REA Strategy
I 3i Group 3i Group 1994/7/18|UK 38 Direct
NBPE |NB Private Equity Partners NB Alternatives Advisers 2009/6/30|Guernsey 128 Direct
PEY Princess Private Equity Holding Limited Partners Group 2007/11/1|Guernsey 128 Direct
BOOK |Literacy Capital PLC Literacy Capital Asset Management 2021/6/25|UK 128 Direct

T« BREEIN DER T =7 77 AR BT ERL

2.4.1 3iGroup (I

3i Group (IID) 1349 18 @A K &\ 9 K E ARl gH &4 £ H S [EH O REA kA 7
v 7 AT % FTSEL00 A 7 v 7 ZADREKEN & 72> T,

TIAR—K I ATNIMA AV T TARNT IV TFy—CTo~v—0 L KAV ERKES
7 = —54ETH D Scandlines ~DOFE HIT-> TV 5D,

3i Group (III) (. HEEOF/MEE~ORHREMRELZ HAYE LT, sEf Rt o 53
BERITO Y AR — T 1945 F |23 S #U7- Industrial and Commercial Finance
Corporation (ICFC) Zi#Ji & 3%, 1987 4T 31 Group IZRGHZAE L, 1994 £ 7 Hltw
¥ RUREEEGIETIC B ST,

(% 4-14] 81 Z — 7 OEREEFERRK

Investment portfolio value PE geography Infrastructure
Infrastruc Scandline 3iMIA 3iEOPF
ture, s5,3.3% Other, Fund Fund Other
7.6% Us, 10.1% 0.2% EC Waste 5% 2% 0%
UK, 7.0% ‘ 7%
Regional
Germany, Rail
4.7% 5%
\
France,
9
Private 1.9% Netherla
Equity, ik
YT 76.2%

HAT : L 2B AES S =7 7T AW RS TERR
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F7-. 3iGroup X, kA 777 7 R Toh D 3ilnfrastructure ple (3IN) D 30%D
MR ERA T 51ED . 31 2020 Co-investment Programme, 3i Eurofund V. 3i Growth
Capital Fund L Wo 7= RET7 7 > FOEH BT T Y, EEALVEFT ¢ 7TEHSIE
L TOMR b IR > T D,

2.4.2 NB Private Equity Partners (NBPE)

NB Private Equity Partners (NBPE) /%, Al L5z, 77 K- A7 -« 75 o X
DD EBERER A~ & BRI OE TN TOoNZ8HIN Th 5, HIKEE DR TIHEEB~D
BEE LR OPERD A I TND N, BIEIT 9 BB A~OEHERE & 7> T 5,

2022 4F 12 HBIE, B EIT 93 844K C 56 O PE v — ¥ ¥ — L ORI E 217> T
Wd,

[X5% 4-15] NB Private Equity Partners O & & Hklg DOHER

Direct
vielding, 6% 2012/2 2015/4 eome 2022/12
Investm Fund
Large-cap ents Investm
Buyout Co- — 7% ents
invest, 8% 1%
Income | -
. Special Sit Investm =
Mid-cap Funds, 29% ents, @il
Buyout Co- 38% 25%
invest, 18%
Equity
Investm Equity
Secondary -~ ents, Investm
Purchases, L 37% ents
B grown/ L Lo 92%
Venture, 7% Funds, 9%
AT 7 =27 Vb= M bFEEY =7 77 Uik B U ER
[[X1# 4-16] NB Private Equity Partners O & & pEA L L
Investment Type Industry Geography
Legacy .
Income Fund Energy Other, Asia /
Investm Investm Health 1% 7% Europe, RoW,
ealthca o, %
ents, 7% ents, 1% ) 23% 4%
~N ° re, 10% Tech,
Media &
Telecom,
Finar\cial 2 Consume
Se;\:;es, r/E-
Equity N commerc
Investm e 20% ANort.h
ents, Business merica
92% Services, , 73%
12%
Technolo
8y, 15%

HET : 7227 VLR — "D OHEET =T 77 A e ER
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2.4.3 Princess Private Equity Holding (PEY)

Princess Private Equity Holding (PEY) (3/3— FF—X « 7 —7RNEH T % £ PE
T7 U RT T7 U R FT 77 o XN G EERER A~ & REIROZ R Thi /-8
WTH %,

7 RUGERIGIFT~D R Th bR — @ T TR S TWnd,

[[X1#% 4-17] Princess Private Equity Holding & ¥El% D HER

Private

. Primari Primari
Private Equity nm;rl Other es &
Equity i es Directs
Direct, Direct, Second % Sec.ond

f ! 17% R » 4% aries,

2% aries, 2%
Other 19%
Directs
, 5%

2006 2011 e 2017
Primari 15%
Primari es & \
es& Second

rivate
Equity
Direct,

93%

Second aries,

aries, 77%
98% 66%

HET : 7227 VbR — "D HEET =T 77 A e S ER

[X1#% 4-18]  Princess Private Equity Holding O #%& & FERE R LE

Regional Sector Communic Category
ation
Rest of Services, Special Venture
World pecta i
’ Consumer 2% i capital,
% -onsur situation, 3%
discretiona 6% °
ty, 17%
Real
North Estate, 4% '"dusirial . Buyout
America, Z8K Large/Me
Europe, 47% Financial,
iy S ) ga-cap,
42% 6% \ Mateorlals, 35% Buyout
1% Small/Mi
Consumer Healthcare d-cap,
staples, 5% 2 22% 56%
Asia-
IT, 12!
Pacific, 1%
7% Energy, 3%

HET : 7227 VLR — "D HEET =T 77 A e i ER

2.4.4 Literacy Capital (BOOK)

Literacy Capital (BOOK) ¥ 2021 iz B sn/= b PE 77 RTHDH N,
“Charitable mission” Z#F, wBHFER v NEEME (NAV) @ 0.9% %, REDO S T4~
U— « A7 — VOMTHREN & BT 5 B CEEMBICHFNT H 2 L 2R LTS,
2017 FEDOAIFK LI 2023 4F 3 H £ TIZ 650 TR Y ROFMBITHORLTWD,
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25 B#t772 FERER
HgCapital Trust (HGT) . Oakley Capital Investments (OCI) , Apax Global Alpha (APAX)
D 3 fhiE, ENETNDOEHA~ X =T ¥ —NHEL TWOLREET 7 N2l U EE RO

LT A,

(K52 4-19] FhBtE77 o FEER S PE 77 0 R

Ticker Name Manager IPO Date Domicil REA Strategy

HGT HgCapital Trust Plc Hg Pooled Management Ltd 1989/12/13|UK 128 Direct - own funds
ocClI Oakley Capital Investments Limited Oakley Capital Investments 2007/8/3|Bermuda 128 Direct - own funds
APAX [Apax Global Alpha Apax Guernsey Managers 2015/6/15|Guernsey 128 Direct - own funds

T« BREEIN DER T =7 77 AR BT ERL

[ 4-201 HAL7 7> REEERI PE 7 7 v OB EMEKRL

HegMercury D HGT oclI APAX APAX

0% Derived EUROPE VI
Oakley Equity APAX VIII 2%
HGT7
3% Fund V Oakley 2% 7%

APAX
EUROPE VI
0%

7% Origin Fund
3%

HGTG 10
3%

Oakley
HG;/’:‘ 3 Capital
PROfounder q %
HGTM2 siil Direct
5% 0% Investment
° 16%

HGT Oakley
Fund | (
2%

Derived
Debt
27%
Other

8% 1%

HGT Saturn APAX AMI
9% HGT Saturn3 Oakley Oakley DIGITAL II 2%
10% Fund Il Fund 1l 0%
APAX
% 37%

DIGITAL
4%

HAT : 4T =27 VU R — I OHEE Y =T 77 VIR AT e R

2.5.1 HgCapital Trust (HGT)

HgCapital Trust I%, EH~>*— v —Th % HgCapital X ETHREE PE 77 > R
~OLP & LToORE L LFERELEFEH L TW\5D,

ERP & Payroll % 8 ©% 27 - = Rififhs L THREZIT-> T\ 5,

2022 4 12 ARIZBIF D7 7 R~y M AV MNRFEIT 1,194.0 GRS R T, #fi
EPEAE (NAV) @ 57% & K& RATHIMEME (323.1 AR F) ERETHRITIEA
e (153.2 ARV R) EoxtlhThRE lE ThHIULTHHERE OB T Exit 235
T 5 LREME R A R AR SRV, B~k —Y v —Th 5 HegCapital DFLEET 7
YRA~Da Iy P A THY, BEFY TOKREEOLEITIT~T VT 4 —HL THy
v X a—/L% optout TX HHEKE 7> TV 5D,
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[[X# 4-21] HgCapital Trust D& & PERERL L

Fund Sector Geography
HgMercury N
HGT7 D Automatio
3% 0% Insurance, n&
\ n] Technology 6% _— Engineerin Other
HGT G 10 Other Services, X 8 4% Europe,
3% 10% 6% \ 3%
HGTM 3
3% Germany,
Healthcare PERP KI‘I 15%
ayroll,
HGT M 2 T, 7% B UK, 37%
5% HGT

8% Capital
HGT Markets & Scandinav
Saturn HGT Wealth Tsx & ia, 16%
9% Ge;\;:/is 9 Manageme Accour;ting America,
6 ntIT, 8% . Legflt& ,26% 24%
egulatory
HGT Saturn Complianc

3
10%

HET : 7227 VLR — "D HEET =T 77 A e ER

e, 13%

2.5.2 Oakley Capital Investments (OCI)

Oakley Capital Investments (%, #EH~ % — ¥ —Th % Oakley Capital Limited 737%
ETHHEPE 77 F~DLP &L LTOHRE L PE 77 v FRELA~DEZERKE LT T
W5,

Oakley Capital Investments TliX, 77 /av—, arva—~v— HED3H>OkEY
B—~DEEEIZT F— AL TND,

[[X# 4-22]  Oakley Capital Investments D& & PERE AL L

Investment Fund Sector

Oakley
7% Origin Fund
3%

Oakley Fund
v

Quoted

N Oakley
eduity Capital Bl Education, Technology,
2 PROfounder . |nyestment 34% 30%
sl | 16%
0% |
Oakley (
Fund | | Consumer,
zh ‘ Oakley Fund 37%
Oakley Fund | mn
] 37%
4%

HET : 7227 VLR — "D HEET =T 77 A e i ER

Oakley Capital Limited @7 7 > R~® OCI ® = I v h A > MEFAD HLHRIT 27~70%
LNV REREGZEDTND,

75



(X5 4-23]

OCIloHMHTZ 7o RF~d=a I v M AV MR

. __ PROfounders
Fund (Vintage) 1(2013) 11 (2013) 111 (2016) 1V (2019) V (2022) Origin (2021)
111 (2022)

Fund size (EUR Min) 288.0 524.0 800.0 1,460.0 2,851.0 458.0 76.0
OCI Commitment 202.4 190.0 325.8 400.0 800.0 129.3 30.0
% OCI Commitment 70% 36% 41% 27% 28% 28% 39%
Outstanding OCI Commit 2.8 13.3 50.5 180.0 685.1 89.2 26.5
Target Middle Market [Middle Market |Middle Market |Middle Market [Middle Market |Lower MM Venture

HFT : OCI I bAEE S =T 7T A7l ek

2.5.3 Apax Global Alpha (APAX)

Apax Global Alpha (%, J#EH~ 3 — ¥ — T 5 Apax Partners LLP i EJ 5 fL5 PE
77 RO LP & LTORE L, IRAELIESL XU ~oRE Tl s 0D, 7
7 )a—&TVHN, PR ANVRTT A E =Ry NS A a—<w—D 4O
7 4 —IZFE L T\ D,

(X5 4-24]

Derived
Equity
2%

Fund

Internet/
Consumer
,20%

Healthcar
e, 12%

Services,

31%

Strategy

Tech &
Digital,
37%

APAX

Fund

Other

DIGITAL Il

0% \\'1%

APAX X

41%

APAX l‘
DIGITAL —— BT A
5

%

Apax Global Alpha D& & pEAE Rk L

APAX
EUROPE

1l
/;/% APAX
/EUROPE

3%

Derived Debt

Internet/
Consumer
%
Healthcar Tech &
e, 29% Digital,

Services,
19%

49%

HET : 7227 VbR — " BHEEY =T 77 A e ER

76

HE,

1%

1>F,

L, 3%

Other, /
13% \

Internet/
Consumer
, 9%

H

4%
4Z—71\\

Z 0,
5%

\

=E,
11%

Derived Equity

Tech &
Digital,
0%

Services,
42%

ealthcar
e, 36%



26 27Kk -AT -7 XE

Tr U R AT Ty ARG PE 7y o NI BEEANENTLLHEOPE 77 R
WG EITH) XA TDPE 77 RTHLIN, RiEIZ7 7 v FAORETRET TIERL,
EHEFEECLFABRE LT L7 70 RREZHLR TN D,

%72, HarbourVest Global Private Equity (HVPE) (%, /"—/\—XX hNEHT 5%
BOT77 R FT « 77 ANEKETHIBEN L DTN D,

(K52 4-25] Fh 77 R A7« 77 AR PE 77 R

Ticker Name Manager IPO Date Domicil RER
HVPE |HarbourVest Global Private Equity HarbourVest Advisers L.P. 2007/12/6|Guernsey 1A

PIN Pantheon International PLC Pantheon Ventures 1987/9/18|UK 58
ICGT |ICG Enterprise Trust Plc Intermediate Capital Group 1981/7/15|UK 18
APEO |abrdn Private Equity Opportunities Trust plc abrdn Capital Partners LLP 2001/5/29|UK 98
CTPE [CT Private Equity Trust PLC Columbia Threadneedle 1999/3/22|UK 12R8

T« BREEIN DR T =7 77 AR BRI ERL

2.6.1 HarbourVest Global Private Equity (HVPE)

HarbourVest Global Private Equity (HVPE) (%, N—/\—X_XX N EHT 5L HD 7
TR AT Ty U AOFRE LTS, —HILFRRE 21T > T\ D,

PE KD 5% —7y MERLIZ, S 7 7 FEIEDS 60%, N TF ¥ —& 71— 275 30%,
A= e A TT - UT AT E Y M3 10%, HIBRID 2 —5 y MERILIE, ALK 60%,
BRIN 20%., 7 27 20%IZEEE STV D,

[X# 4-26] HarbourVest Global Private Equity 7 D& & pERE AL

Strategy / Stage / Sector

Energy & Media &
Cleantech  Telecom,

Business /5% /5%

Services )

& Other, —~
10% / Tech &

30% 349 Software,
o Industrial sibB
&
Transport
,11%
= Buyout . : Medical &'

Financial, i Consumer

Venture & Growth Equity 11% Blotcch , 14%

Priman Secondal = Direct Co-investment . 13%
- v v ®» Mezzanine, Infrastructure & Real Assets °

HiT : HVPE 7 =2 7V LiR— NInBES Y =T 77 U AW IEHEREVERL
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T7 Y R AT 77 U ADYE HERND DX ¥ B XL a— Wk L iREME O H
DEE L 7255, HVPE Tk, OThe Total Commitment Ratio (TCR), @Commitment
Coverage Ratio, @®Medium-term Coverage Ratio (MCR) &9 3 DOfEEAZB/RL T
Wa,

The Total Commitment Ratio (TCR)
= (BREFR— b7 VA+RETAI Y P A ) /NAV
Commitment Coverage Ratio
= (Fv v 2B ARMAR) S RETa Iy P AV
Medium-term Coverage Ratio (MCR) ¢
= (Fv v ¥ a2 GHFIHATRBE AR+ 2 9 12 2 A HEFHZ 580 Bl )
SR Z 9 36 4 HHERHKEHE

2.6.2 Pantheon International Plc (PIN)

Pantheon International (PIN) 1%, 44IIMARR 7 7 0 R AT - 7 7 XA ThH o7,
BAAZHFIRE DR EZILRIETETE Y, 2023 4 5 A TI3FEKEE & “Manager-led
secondaries” DEFN 52% LD 77 v FREL k> TETW5,

i “Manager-led secondaries” &%, PE ~ 3 —2 v —NEEFD 7 7 > ROEHRK T
#%b, HELECEDOROMEEMEIZSINT 212 DICHERAGHIROILER 2 KD TWDHE,
PE~x—V % — L L BICERIFRELITO D LB INTND

(X% 4-27] Pantheon International & x[ 2Rk bt D254l

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

e N\

B Primary mSecondary ®Fund M Co-investments Manager-led seconfaries

HAT : PIN 7 =2 7LV LR — NENGELS Y =T 7T B I ICHEREVERL

6 2023 4F 1 AIZHERME A L T X 7= Rolling Coverage Ratio (RCR) MHEH I TIN5

T BEfFE7 7 v R To EXIT a4k 7 7 o~ F‘#TE%J\@”%)%Q BEfE7 7 v RE%ik7 7 o RORMIT
WERIRF SN T A LG D78, BBl OB LA R 72Dl BB 2FE %Ik 7> RTIHEATS
DOTIER LFRERZEZELFRENHZLT I LDLEE X %PYLZ)
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[X5% 4-28] Pantheon International O & & FERE AL L

Strategy | Stage
Special
Situations Venture,
,6% \ 3%

Manager-
led
seconfari Primary,

es, 19% Growth,
20% Small/Mi
d Buyout,
Co- 45%

investme

nts, 33% Large/Me
ga

HET : 7227 VLR — "D HEET =T 77 A e ER

2.6.3 ICG Enterprise Trust (ICGT)

Europe,
28%

ICG Enterprise Trust (ICGT) %, H="FDPE ~3—Y ¥ —&EMHTHPE 77 K
ZFTER<, BfOPE 77 RICHbEEEZITO 77 R AT - 77 VAT, BEEKE

HEL TV D,

X3 4-29] ICG Enterprise Trust M #& & FERE L L

Strategy Investment category

ICG
managed
investme

nts,

30.3%
Primary,
53.3%
Third
party
Direct
Third party Investme
Secondary nts,
Investment ’
5 4.7% 16.9%

HAT : ICGT M BAES S =T 7T U RE IRk

2.6.4 abrdn Private Equity Opportunities Trust plc (APEO)

Geography

Other,
6.7%

North
America,
45.5%

Europe,
30.6%

abrdn Private Equity Opportunities Trust (APEO) (%, /N1 7 7 h§ElKD PE 7 7 >
R~OFEELE PE 77> REDKRIFEZFHE L TEBY, BINOI v K+~=w—7 > M7+

—HAZENTND,
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[[X1# 4-30]  abrdn Private Equity Opportunities Trust 4% & & pERERL L

Strategy Geography Sector

Consumer
Discretion Other, 5%

ary, 11%\

- France,
0- 9,
investme % 7% ANoth Healthcare,
nt, 19% n;zl;ca, Industrials, 20%
: 12%
Fund(Sec
ondary), i Technolo
11% !Jmted ey, 20%
Fund(Pri Bl Kingdom, )
mary), 13% a2 o
70% Germany, Financials
14% »14%

Consumer
Staples,
18%

HIET : APEO 2 b =7 77 UG W STHREERL

2.6.5 CT Private Equity Trust PLC (CTPE)

CT Private Equity Trust (CTPE) (X, # X DRKFHFEITTHLEY b U A —/LERTTAE T
® BMO GAM (EMEA) % . Columbia Threadneedle 7% 2021 A2 B L7 Z & &5 1T,
BMO Private Equity Trust PLC 724 A E STV 5,

NAT T MEIRZFLE LT 7 FRE L EEEE - LG TSN TEBY, 77
YR AT Ty o ATED LN, EERE L ILFERE ORI 2022 FR T 44.1% & 072
DIEWNHED LIRS TND,

[X# 4-31]  CT Private Equity Trust D& & pERE L LL

Strategy Geography Sector
RoW, 4% Consumer  Financials Other, 3%
Staples, , 1%
4% \ X
Buyout USA, 17% Energy, 8% \
Funds,
poCx Business Healthcar
Sevices, e, 26%
10%

Europe,
37%

q Informatio
Industrial "
s, 15% Technology,
onsumer \ETEA
Discretion

Venture Private

Capital  Secondar Equity ary, 16%
Funds, y Funds, Funds, ’
3.7% 0.1% 5.5%

HFT : CTPE /b ES S =T 7T A iRk
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27 yO—X -y EHILE

KED ESPE 772 ROKFE, ST T MEIEEZFLE LTWDR, 7 —ApZE

OEH1TH) FSPE 77 > RHFEEL TV A,

(X% 4-32]

FEFh7a—R T XLV EEPE 77 R

Ticker Name Manager IPO Date Domicil REA Strategy
CHRY [Chrysalis Investments Limited Jupiter Unit Trust Managers 2018/11/6|Guernsey 98 Growth Capital
MNTN |Schiehallion Fund Baillie Gifford 2019/3/27|Guernsey 1A Growth Capital
INOV  |Schroders Capital Global Innovation Trust plc Schroder Investment Management 2015/4/21|UK 128 Public+Private
SSIT  [Seraphim Space Investment Trust Seraphim Space 2021/7/14|UK 6A Growth Capital

T« BREEIN DER T =7 77 AR AT ERL

2.7.1  Chrysalis Investments (CHRY)

Chrysalis Investments (CHRY) (. Late Stage ® 7 0 — A R¥E~DEE 51T H L3 PE
77 RELT2018 I B ENT W5,

2023 4F 3 H RBUEDOHRE T 13 th &7 < L 34 TR— 74 VA DOEE
MEAD 49.7%, AL 54T 68.7% 03 HH B TEY , HEDOEFEITE W,

[X5% 4-33]  Chrysalis Investments D& & FERE L L

T Total
initial investment
Investment Value

Carrying
Cognitive Other

Tactus Logic 6%
4

wefox Holding AG 2019/12/18 65.6 154.9 Holdings %

Starling Bank Limited 2019/2/12 98.2 1134 _—

The Brandtech Group 2020/9/30 46.4 103.4 Gra’;g‘fore e

Smart Pension Limited 2021/6/25 90.0 95.2 Featurespace Starling Bank
Deep Instinct Limited 2021/7/6 62.2 81.8 &% 14%
Klarna Holding AB 2019/8/5 715 56.1 Ho 7‘

Featurespace Limited 2020/5/13 29.5 53.1 7%

Graphcore Limited 2018/12/17 57.6 45.1 Deei;g;“"d Brgrr\g:ch

Tactus Holdings Limited 2021/8/18 40.1 36.8 Smart 13%

Cognitive Logic Inc. 2021/8/16 471 30.3 Penson

HIFT : CHRY NS AES Y =7 7T A IR JEREIERL

2.7.2 Schiehallion Fund (MNTN)

Schiehallion Fund (MNTN) % 2019 4EiIC F3 L7 F3 PE 7 7 > R C. ki
W EGAREE A OND T T A X— hREICKETDHE LTV D,
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2023 £F 1 HROHBE T 46 41, 5 H T2 IPO TLREEFKL 2> TS, EAL
BHTHR= 74 U ADOEEMAAD 15.6%. AL 5 #:T 23.3% & LB/ O Zh N = AN —
F7x VA ERoTND,

% 72, Schiehallion Fund (%, C (‘Conversion’) share % %17 L, 202144 A |Z L35 (MNTC)
LTW%, Cshareld, RESHPHEZ BIET5612. KR EOHER 2 ki# T 5 HHYT
1T 2 DT, C share DRITERICL DG II DB SNAR— N7+ VA THEM I,
—EHMEZ E X ERE LU ERENEE LG A IO B~ BRSNS b0 TH D,

Schiehallion Fund D513, £ & £ oA TGN OlE L, BIUEPRBIE I UIREIC
[[1% & CIIAMEE 4 L U CREFEMERE (TBil) GEAShIZD, BFER— 74U 4
DONFHEE S THEE LWL 212 C share ZFI L72H DTh %, Schiehallion Fund T
i%. C share D&EE&D 85%LL EAFEITFE Y AT Rl TE @R~ DAL A i3 2 G
ELTW35,

[ 4-34]  Schiehallion Fund O & & pEAE Rk b

e 2023/1 Lsted Geographic(MTMN) Geographic(MTMC)
as|

e |nve5tmfnt Germany, Other, 1.1%
,10.3% 2.2% Other, 6.4%

India, 2.8%
Sweden, Us T-Bill,
3.8% Australia, 24.7%
o
UK., 6.4% ‘ 2.0%

Brazil, 2.8% / U.S., 50.7%
UsS., 65.2%

US T-Bill,
11.9%

China, Sweden,
10.6% 2.9%

UK., 3.6% Germany,
China, 5.4% 6.8%

HIFT : MNTN 254844 =7 77 VR E WS ERL

2.7.3  Schroders Capital Global Innovation Trust (INOV)

Schroders Capital Global Innovation Trust (INOV) (%, 2015 4-{Z Woodford Patient
Capital Trust (WPCT) & LT EHGEN7R, SYHIOEMN~R—T v —DlfEfE~7 7 o~ KT
HoA—T v FRBE(EFED LF Woodford Equity Income Fund 7% 2019 2 &% 72
BN O ZEIE (ZO®%RER) Lol &%, 20194 12 A2y = v — 2 — 238
LWiEH < % — Y % —{Z8kfE: L Schroder UK Public Private Trust (SUPP) (27 7 > K4
FREZAH . X 51T 2023 #12 A T Schroders Capital Global Innovation Trust (INOV)
NELMEEIN TN D,

B L& S8 ClE, Venture : 20%. Growth : 45%, 714 7% 4 = 2 : 10%, L&tk
K1 26% 80 ) BEEKILR RS Tn D,
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2022 45 12 A RKBE T, H#ELEEHT 344, v an—F—FEH~3x—Y v —IC
AT B LURTOBRE N 81% & X RKEZE HDO TV D,

2021 £ 9 HIZ k3 L 7= Oxford Nanopore (ONT) 7% 1 # CHEHHD 23.3% %, A7 5 £t
TH33%a D THY, HEDEFTEITE L>oTWND,

[3% 4-35]  Schroders Capital Global Innovation Trust O & & FERE L

2023/1 Sector Portfolio
Life
Sciences,
18% ~

Consumer, Business
Technology 3% services, 2%

,10%
Public
equity) 39% Industrials,
s Health Legacy
Care, 54% assets, 81%
Financials, %
17%

HIFT « INOV 22 BAEA S =7 7T AR B W FCHREVERR

2.7.4  Seraphim Space Investment Trust (SSIT)

Seraphim Space Investment Trust (SSIT) (%, 202147 HIZ LG L2 AR—R « 577
JBRY—IZT7 = A LTS,

[[X|F 4-36] Seraphim Space Investment Trust D& & FERERL L

Ecosystem Stage Geograpy

Launch,

RoW, 6%

Unicorn,

0% Seedcorn, Minicorn,

7% 15%

\ Listed, /
10%

HIFT « SSIT b AEE S =T 7T AT iRk

Beyond Build, 2% 7%
Earth,

14% \ \

Product,
14%

Analyse , J
4% Downlink,
14%

—~—

Platforms
,55%
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28GP /A= +bF—2y TH

Petershill Partners (PHLL) (%, AIC ®% 7 &7 % —Ti% “Growth Capital” (ZX/) &
NWTWBED, ANZTT 0 7TEHASHICR U TSR S— b — & LTI E 21T 5 §F

BRI PRI 2 LD B PE 77 RTH D,

[ 4-37]1 PHLL O &EHER

Total AUM Ownership Weighted AUM
Absolute Absolute
Return,
Return, 14%
10% o
Real Assets,
17% A
Private
Equity, 44%
Private Real Assets,
Equity, 62% 30%
Private

Credit, 11%

Private
Credit, 12%

HIFT : PHLL 22 BAEE S =7 77 AT FER Rk

Ownership Weighted TOP5

ArcLight
Capital
Partners
7%

Clearlake
17%

Kayne
Anderson
Real Estate

15%

Harvest
Partners
Caxton 7%
Associates
7%

BEHDOINETFTT 4 TIHEHASIOREXNRCEH FEFSE R LD L 72> TN D,
Fio. ANEFT 4 TEASHNERIEH) S— b F— y T L ADREEE 22T AN S FLH

Z, PHLL T, SO & I
FrAfEZ RE S BLSE<IT RNz s LTng,

(X% 4-38]

REASONS FOR SUCCESSFUL FIRMS TO RAISE CAPITAL

B EXPONENTAL INCREASE WITH INDUSTRY AND FIRM GROWTH |-

Growing Fund GP Commitment
Typically increases with fund increase

New Productsand Platform Expansion
initial seed capital or expansion into geographic or adjacent strategies

Institutional Balance Sheet
move funding from individuals to firm liability

Simplify Capital Structure or Leadership Transition
Retire loans or complex succession structures or buyout inactive partners

HFT : PHLL

84

FNEFT 4 TEASE O AT Y 3 v

STRATEGIC OPTIONS

Retained earnings

Debt raise

Partnership solution

Control sale

List / IPO

BEFENBLEL 250, EHtEE L ToeEER

+100% ownership
- delay growth/change

+ cost of capital

- tax inefficient

- reduces flexibility
- Operational risk

+ strategic partner
+ ownership aligned
+ preserves upside
+ culture unchanged

+ price premium

+ exit when ex-growth
- cedes control

- gives away upside

+access to capital
- reduces flexibility
- public reporting
- most too small



2021 4 10 HiZ By, ANZ T T 4 TEAStE~OHERIT, EHFFO 19 #2205 2023
3 ARTIH 26 A~ EINL TV D, BELOEMEERS (AUM) 13 2,830 {& Kb,
PHLL OFf53v =4 FTO AUM 1% 360 f& KL L SITWD Z &b O HEEIL
12.7% R L HEGF SN D,

(X3 4-39] #EHANZ T T ¢ THEM AL 2 0 L2

Venture Capital Private Equity Private Credit Real Assets  Absolute Return
O
@)

Clearlake

Francisco Partners
General Catalyst O
Harvest Partners

O|O0|0|0O

O
Riverstone Holdings LLC O
Accel-KKR
Kayne Anderson )

O

(@)

Slate Asset Management

Westbrook Partners

ArcLight Capital Partners
Knighthead Capital Managemen
Arsenal Capital Partners O
Littlejohn & Co O O
Industry Ventures O
Symphony Technology Group @]
LLR Partners O
SLR Partners O
Arlington Capital Partner O
Wind Point Partners O
Pelham Capital

O|10|0|0|O

Caxton Associates

Fort Investment Management

Lakewood
Piney Lake Partners O
LMR Partners o

HIET : PHLL 22 BAEE S =7 77 AR FER Rk

O|0|0|0
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B.AVIZARNIVTF¥—

EMEEL L TCDOA LT TARNT I F v —2FHENRET D EGA 7T 77 K 8%,
Z< ODETESGRALND b DD, BICROIEREIC L2 EHEELL S HHZ < L5
WERBAEIENC -T2, L L7 BIEETIEH O ESOERIEAH LN TN 5,

2021 4513 9 8IS HTHR B35, THILASEAL LU 72 2022 4RI B3I » 7228, PO IC
L DEARTET 24.3 ER Y R EEKECHRE LTV 5,

[ 4-40] ZE[E TOFEOFHL L3584

Ticker Name IPO Date Domicile Sector

TLEP |Thomas Lloyd Energy Impact Trust Plc 2021/12/14|{UK Renewable

ROOF |Atrato Onsite Energy plc 2021/11/23|UK Energy Efficiency

PINT |Pantheon Infrastructure Plc 2021/11/16|UK Gneneral

HEIT  |Harmony Energy Income Trust plc 2021/11/9|UK Battery storage systems
HGEN |HydrogenOne Capital Grow th plc 2021/7/30|UK Hydrogen

AEET  [Aquila Energy Efficiency Trust PLC 2021/6/2|UK Energy Efficiency

DGI9 (Digital 9 Infrastructure plc 2021/3/31|Jersey Digital infrastructure
CORD |Cordiant Digital Infrastructure Limited 2021/2/16|Guernsey |Digital infrastructure
GSEO |VH Global Sustainable Energy Opportunities plc 2021/2/2|UK Energy Efficiency

RNEP |Ecofin U.S. Renew ables Infrastructure Trust plc 2020/12/22|UK Renewable

DORE |Dow ning Renew ables & Infrastructure Trust plc 2020/12/10|{UK Renewable

TENT  |Triple Point Energy Transition plc 2020/10/19|UK Energy Efficiency

ORIT  |Octopus Renew ables Infrastructure Trust plc 2019/12/10|{UK Renewable

AERS [Aquila European Renew ables Plc 2019/6/5|UK Renewable

USFP  |US Solar Fund plc 2019/4/16|UK Renewable

SET |SDCL Energy Efficiency Income Trust plc 2018/12/11|UK Energy Efficiency

GRID |Gresham House Energy Storage Fund plc 2018/11/13|UK Battery storage systems

GSF | Gore Street Energy Storage Fund plc 2018/5/25|UK Battery storage systems

GRP  |Greencoat Renew ables PLC 2017/7/25|lreland Renewable

HFT : AIC, R—ALXR—VENLELET =T 77 AT ER

KECHRE LG EINTA 777 72 Rk, BERRR= RV —BEOR NS, #
BERIBIIKRGHRELCES)FEET T TR, XM A~ A, BRMEHAEEM (BESS), —
FNX =B, TV — U KFEEEA R A~ER LTV D, £, T X —HEDT

8 AT TANTITF X —BEOREELITHI LHEEOKRNITHKET L7 7 v &<
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THI e AT TERBEENRETDHEMO LG LR LN TN D

W EGEREIENDA T v 7 AT D The FTSE All-Share Equity Investment Trust
Index @ 2022 DV Z — 13 A16.6% & fKFH TH - 7225, Winterflood O L7A"— K 92 X %
&L 2022 FEROIE B A 7 T 7 7 o RORHl#RERIT 313 (B N THI4E+3.6% 81 L
T3,

EHA T T T 7 RO H B FHARRET R X —0 2022 FFROFHli#%EIL 163 (R
RCRIFA+12.2%, ZOMDA 7T AT 7 F ¥ —I1L 149 B R TA4.4% T, FIHT
F/AERMRE= R VX — OIRHMliIREEN EOMD A 7 T A T 7 F ¥ — Ok g% Flal> T
Wb,

2014 LR L DI TIX, EHA 7T 7 7 RORMEKREEIT 4.2 %, 9 BFAFHET X
NX—1T 91/, ZOMDA LT TANT I F v —1L26{EL2->TND,

[ 4-41]1 A>T T2 b T 7 F v =3 LIGERETENOE SFHER & R4

GBP MI GBP MI
" " iSHGioec]

Infrastructure
6,000 5,548 35,000

5,000 30,000

25,000
4,000

3,272
20,000
3,000 2,377 2,342 2,430
15,000
2 000 1,597
’ 10,000
1,000 . 5.000 . . I
0 e — o W= [ | - . .

2017 2018 2019 2020 2021 2022 2014 2015 2016 2017 2018 2019 2020 2021 2022

=IPO mPOfth Fundraising m Renewable  m Other Infrastrusture

HAT : Winterflood 2 B84 =7 77 VR G W EREEVERL

QuoatedData ® L'7R— k 102 L% & & EGHEEEAN (Investment Companies) D4
RORHIFREIZ O DT = A MIFETRET RN — A T TF AT 7 F v —N1 8.1%,
ATITANTIF =N T13%LENTEY, KEGEREENOTTLESGA 7777~
NIFMHIEDOT = A b2 ORI L 2> TN D,

Wi, 1> 77ART7F vy —REFRYCLELLF Yy v 270 —0FEZ 2T L
DEENDZLBBZVN, LA 7T 77 FORBEMRRLY X7 KHETHRA 2B D &
2o TWND,

ThomasLloyd Energy Impact Trust plc (TLEP) ® X 912, 2022 4 12 H #lDORFEIF
DWIPRE TITHR T E 472023 4F 4 JICHGHEIE 1R D L Vo TZHR AL TN D

9  Wnterflod(2023). “Annual Investment Trust Review of 2022”
10 QuoatedDsata(2023). “Review of 2022”
112023 4 9 A BRI HE IR S v TWh7an
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BA1RKEZALTSTFY

AR X 91z

FDIZRERR

BT 777 ROBEXNGRIIZETH D,

[XF% 4-42] FEEDOER FRA 7T A T 7 F ¥ — OGS0

Infrastructure

General Battery Strage Renewable Power
Hicl Infrastructure PLC Gresham House Energy Storage Fund Greencoat UK Wind PLC
(HICL LN) (GRID LN) (UKW LN)
International Public Partnerships Gore Street Energy Storage Fund The Renewables Infrastructure Group
(INPP LN) (GSFLN) (TRIG LN)
BBGI Global Infrastructure S.A. Harmony Energy Income Trust Greencoat Renewables PLC
(BBGI LN) (HEIT LN) (GRP LN)
- Bluefield Solar Income Fund
Core + Energy Efficiency (BSIFLN)

3i Infrastructure plc

SDCL Energy Efficiency Income Trust

JLEN Environmental Assets Group

(3IN LN) (SEIT LN) (JLEN LN)
Pantheon Infrastructure PLC VH Global Sustainable Energy Opportunities Foresight Solar Fund
(PINT LN) (GSEO LN) (FSFL LN)
; Atrato Onsite Energy PLC NextEnergy Solar Fund

Degital

(ROOF LN) (NESF LN)
Cordiant Digital Infrastructure Aquila Energy Efficiency Trust Octopus Renewables Infrastructure Trust
(CORD LN) (AEET LN) (ORIT LN)
Digital 9 Infrastructure PLC TRIPLE POINT Energy Transition Aquila European Renewables PLC
(DGI9 LN) (TENT LN) (AERS LN)

Downing Renewables & Infrastructure Trust

Infrastructure Debt Hydrogen

(DORE LN)

GCP Infrastructure Investments

HydrogenOne Capital Growth PLC

ThomasLloyd Energy Impact Trust

(GCP LN) (HGEN LN) (TLEP LN)
Sequoia Economic Infrastructure Income US Solar Fund PLC
Fund (SEQI LN) (USFP LN)

Ecofin U.S. Renewables Infrastructure Trust
(RNEP LN)

W 7 =27 VLR — FNENSESS =T 7

AR XL —D58 T, RGEHESHE LR, F ERNICE EELT M A~
AR ORA S SNTWD, Fio, HBESHICRS TEIRR
Energy Storage Systems : BESS) H¥0D A 777 7 R,
7777 R ZRXF— N T Uy g AT T = RV RIS AR D SR AR A

7 AW TEREAEERL

BREAWENRE LA T7T7 77y RO EERL LN T WA,

FoMoA 7777 RTHE
Ka T 58ERMGBET D8N Z, T

7>, 3iInfrastructure ple (3IN) @ X 91T

EHESHHMEH 5,
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32 BEEBA VIS T7 Y FOBRY A
WP A LT T 77 RTCIE, 1BV ORYERZHEL L TWAEANE N,
FIGBARIE OFER DG L TV DA OSFHEERN O 1 H 720 B oHEBIxIXFE 4-

3]0 L9 b DL s T D,

[ 4-43] SFHEENO 1720 EY e 0B

PPP/PFI 3i Infrastructure plc
8.50 12 45
8.00 11 40
35
7.50 10
30
7.00 9 25
6.50 8 20
15
6.00 7
10
5.50 6 5
5.00 5 0
2007 2008 2009 20102011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2008200920102011201220132014201520162017201820192020202120222023
w=@==HICL --9-- INPP e==O==BBGI| mm Special  ==@==Income
Renewable Energy Infrastructure Debt
8.50 8.00
8.00 7.50
7.50
7.00
7.00
6.50
6.50
6.00 ._._._/—.—.
6.00
5.50 5.50
5.00 5.00
20; 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
@ UKW | =8==TRIG em=X=== NESF BSIF e+«Qee JLEN = @« FSFL w=@==GCP ==@-=SEQI

HET : AIC, A 7T 772 RNBELEY =T 7T AR

PPP/PFI %t v 7T Ghra by v a VB E TEREIRETHA 7T T 7
YRTIE, arty v a VEICE SN, A 7 LRI ERRE#EENT 520N L0
ZELHY, AT VED ERICHoTE 1 DT ORYKREZ BT A 7777 R
HHEHLATND,

— A T T T 7 RIFEERNREENCHBONLIEMILE Ly vy a7 —
AN— R CRER S BIET 2 R0 E A2 A E L T2 3iInfrastructure ple (3IN)
TIL. (REEFEDTEANIZ FEHE L 2B RFRIEL S N FM ST D,
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33 MERKIT - TR

PPP/PFI D a vy a VEEHKIZ—T 4 VT 4 72 EMRBIANA > T T ARNT 7T
Y= ~EEEETO FA T T 7 7 RE LTINS 4-44]0 X o RN ZET 6 5,

[} 4-44] AL A L 7T 77 R

Ticker Name Manager Listed IPO Date Domicil REA
3IN 3i Infrastructure plc 3i Investments LSE-MAIN 2007/3/13 Jersey 3A
PINT Pantheon Infrastructure Plc Pantheon Ventures LSE-MAIN 2021/11/16 UK 12R
HICL HICL Infrastructure PLC InfraRed Capital Partners LSE-MAIN 2006/6/29 UK 38
INPP International Public Partnerships Limited Amber Infrastructure Group LSE-MAIN 2006/11/9| Guernsey 128
BBGI BBGI Global Infrastructure S.A. BBGI Global Infrastructure S.A. LSE-MAIN 2011/12/21| Luxembourg 128

HFT : AIC, LSE ihbFEE T =7 7T i a i FestEERL

Z ® 95 Hicl Infrastructure (HICL). International Public Partnerships (INPP).
BBGI Global Infrastructure (BBGI) @ 3 Di%, fFE U A7\ ZEASN/2WNWT XA F Y
T A N 2ZDEKHIN L —T 4 U T 4 ~OEREDLERBE L EROmEE, EEEO
AR 7R AR A T T ~ORBHROBEEND [V =2y b AT T LS FTE
A=A/ TILKbRDZ EbEUN,

—J57C, 3ilnfrastructure ple (3IN) X, RHICLZELF ¥ v a7 n—DFEZIZST
372, FXYEX L TAUBE#RLE (27 - 772 OFEZER; L TEY, Pantheon
Infrastructure Plec (PINT) & LA & 2 .0 IR 2 EPEORA HAIT 5-7 £ £ 00D T,
NAV O h—=H L1 Z = THER 8~10%% HIET L L TRV, A1 7777 P& LTI
RREODY 27 /) 2= BIREEREL TWD L) ICRZIT b b,

(X3 4-45] V—3 %/« A2 T7TDONEEA T
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

INPP 27% 52% 22%

BBGI 100%

® Availability-based Regulated ®m Demand-based

HET : &7 7 ROT =27 VLR — NENGEET =T 77 VA e ER

V= b 7T LIS 34RO 72> T 1 BBGI Global Infrastructure (BBGI)
FRA RO T T, Sigg 25FH ATRE 22 R BB IZ PR 72 AU T U ER OF B A 32 1 i
DT RXATENT 4« R=2DRK) L 72> TN D,

S 512 BBGI Global Infrastructure Tix, PPPNTH U R 7 DIERWE S X —I127 +—H
AFTHELTND,
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[X# 4-46] PPP BV Z—D Y A7 « AT KT L

Higher . Acute hospitals are more complex due to 24/7 operations and interventions which are
. Acute hospitals X " -
risk more challenging and politically most sensitive
Correctional facilitiesare more complex due to 24/7 operations and interventions which
are typically more challenging
_—
Educational facilities typically have hard FM obligations (i.e. services that concern the
Education physical part of the building)and soft FM obligations (i.e. building cleaning services);
operational 5 days a week
v
Primary healthcare LIFT (local primary health care centres) typically simple two to three storey buildings and
centres only have hard FM obligations
lower Roads & bridges O&M obligations are typically simple and straight forward
risk
HiFT : BBGi

[X# 4-47] HICL, INPP, BBGI O &kt

Sector Revenue Type Geographic

Australia/NZ

6%

Communicat ~ Accommoda

ions, 6% tion, 9%
) Regulated
Education, assets, 15% North
_~12% America,
13%
et Contracted,
lectricity, 66%
Gas & UK, 64%
Water,
16%
Fire, Law &
Order, 4%
m Sector Revenue Type Geographic
_Courts Digital
Digital " 8l X
% 2% Osther !;oglng Infrastructur North Australia, 7%
szlm\ \ atock, %\ e 2% America, 5%
Energy
Transmission
23% PPPs with EU, 12%
o — revenue.rlsk
14% mechanism,
11%
Gas Transport
Distribution 19% Reg:j\z:fed,
UK, 76%
BBGI Sector Investment Type Geographic
Affordable ~_ Clean Australia,
housing, 3% - Enerey, 2% 10%
___Other, 1%

Education,
9%

Blue light
and modern___
correctional

facilities,

12% Transport,

v Canada, 35%
539 3
Health, 20% °

availability-
style, 100%

. Continental
Europe, 12%

HiFT : HICL, INPP, BBGI 22b4E&T =7 7T U E TR ERL
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3iInfrastructure (3IN) (% 31 Group (III) 7~>543Ff 2L, 2007 4FIC B LTzA 7T
77 v RTH DD, 2015 H-Z Investment Policy #Z&2H, (kLD 000 A7 D@ [
T e TTA] LV EED T — I AEB LTV,

[ # 4-48] 31 Infrastructure 737 +—H A9 5 & HE

Return
Core-Plus
Infrastructure
Operational
PPPs
Our investment focus

_—
L~

P

/I

v

Risk

HiFT ; 31 Infrastructure plc

Investment Policy D2 H%IIRAEED AIVE 2 bIEFHL S, 201547 H (17.0 R
VR) L 201843 H (41.4 K> K) OFFHIECYS & FEhi LT\ 5,

UATTITIE BODAHT LU R (=R F—- hT o Vvay TUVFIE—T
Y. 7ma—N)EB—vary TEITIA4 T T, Vma— T e =Ty
A T77) R TeKEZITH L LTV,

12 HEHHK 30% DA 31 Group 2MEA LTV D
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34 TORIWN A VISR Fv—

2021 T, TUHXN A VT TA RN T IF X —2BEXNRETDHRLEGA L T7T 77
K232 840 B s Tun b,

(X3 4-49] TXN « AT ThHTIDHERENGBLETIHESG A 7T 77 R

Ticker Name Manager Listed IPO Date Domicil REA
DGI9 Digital 9 Infrastructure plc Triple Point Investment Management LSE-MAIN 2021/3/31 Jersey 128
CORD |Cordiant Digital Infrastructure Limited Cordiant Capital LSE-SFS 2021/2/16| Guernsey 3R

HFT : AIC, LSE hihbFEE T =7 7T e i FestEERL

Digital 9 Infrastructure (DGI9) i, Q7 — % & > ¥ — @i 7 — 7 /L (Subsea Fibre) .
@A YL A Fxy hU—2_ @Fibre To The Home (FTTH) (Terrestrial Fibre) ™ 4
EERERNREEL L THBIT TV,

2022 4 12 ABFATlE, Terrestrial Fibre ~OF &I X272\, B2 —7 v b
ELTE, 7B X —30%, WIET—T /L 30%, VATV L ARy NT—7 20%,
Terrestrial Fibre 20% & 4 D& HERREPFEIZ S NIZAR— M7+ U A EHEL TV 5,

[X3% 4-50] Digital 9 Infrastructure D&

Sector (2023/3) Sector (Long-Term Target) Currency Exposure

ISK, 0.3%

Terrestrial Data
fibre, 20% Centres,
30%

Subsea
fibre, 22%

Data
Centres,
44%

Subsea

fibre, 30%

HFT : DGI9 7S4S =7 75 A IR ERk

Cordiant Digital Infrastructure (CORD) 1%, BT L E « T VA ~DRGEE~DT 7
AR=T X —=PREVR, NA T TA VEEFNT 7 AN— Ry NT =T RT —F X
—MNEL o TN A,

2023 4£ 3 HEFS T b v 7 3 & EIX, OR—F > K Emitel (Multi-asset platform) .
@F = 20 Ceské Radiokomunikace (CRA) (Multi-asset platform). @7 A U H D
Hudson Interxchange (7 —% &% —) Lo TW5,
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[X3% 4-51]1  Cordiant Digital Infrastructure O &R L

Sector (Revenue) Sector (Pipeline) Pipeline by geography
Ce[;at:S CIOUd, loT/Smart Mobile
10 0%’ computing city, 1.5% telgcornm
. , 3.4%\ /' unications ~ Broadcast
\ ,11% towers,
Fibre-optic 5%
networks P -
and 0
transmissi
on
services, S
9-2% TV & radio centres
broadcasti (DCs), 28%
Telecom ng, 59.9% Mainland
infrastruct Europe,
ure, 16.1% 61%

HIFT : CORD MBS =T 7T AW ek

35 4AVISARNSIOFNY—--TY

AT ITANT I T v —DEBEFELOIRENRLT D EHRA L7777 RbALI
TW5,

(K3 4521 41> 7T « T v baFrKEMNBRLETIHHELELGA 7T 770 R

Ticker Name Manager Listed IPO Date Domicil REAR
SEQl Sequoia Economic Infrastructure Income Fund Sequoia Investment Management LSE-MAIN 2015/3/3| Guernsey 38
GCP  |GCP Infrastructure Investments Gravis Capital Management LSE-MAIN 2010/7/22 Jersey 9A

HFT : AIC, LSE hihbFEE T =7 7T e i FestEERL

Sequoia Economic Infrastructure Income Fund (SEQI) 1. F#ei072 A > 4 L% AR
oA 7T TVl by L LESBENTET TA =] 0= DR— 7+
UAzBETL LTS, BT RET, =7 & AP =0% 5050 (RITidfk
FEREND AP =242.8%) LN IHIRRY Z7 ZMoTeAR—F 7+ VA LlpoTND,

(X% 4-53]  Sequoia Economic Infrastructure Income Fund O+ &k bt

Type Region Rating
Australia,
0.1%

Mezzanin
e, 42.8%
Senior,
57.2%

North
America,
50.1%

Unrated,
93.2%

HIFT : SEQL 2B AEA L =7 75 U BRIV ER
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GCP Infrastructure Investments (GCP) (%, 2023 & 8 H|Zi#EH ~ % — ¥ —/ Gravis
Capital Management C[d—@ GCP Asset Backed Income (GABI) & D&% 2023 4 8

HIZHEL TS,
GABI D& JEIL GCP ~ & B 1L GABI O 2121 GCP OFENRAZF S b & LT

%,
F7-. [FEZ GCP X RM Infrastructure Income (RMII) & OfEH THAIHR L RRF X

N, ZTHLIEIAENGONTHRE 2> TW D,

GCP AR RN X —LC PFL, V— %)L e N TR T a7 Malh &
ZHLICERE L TEY . HEOLEN 50%E Em,

GABI X, REFECHSA V7 THE~OEHRF L E IR > TN D,

[[X% 4-54] GCP & GABI O#&ERERL L

GCP - Type GCP - Project type GABI

Property,
41%

Equity,
Energy & Asset
Infrastruc Finance,

10%
Senior , PFI, 23% ture, 6% 16%
40%

Subordin

ated, 50% Renewable

Energy,
66%

HIFT : GCP, GABI 22bHE T =7 7 F B IR REERL
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36 BERREEIRLF—-A12TF

BAARE= /L ¥ — (Renewable Energy) (%, ®[ED FFZA 7777 K- k7 Z—
TERROVT7Tv 7 Z2—Llgo5Tn5,

ML, KBpessE & B3 E (B2 RS - v R ICREXIGITESN L Tnen, &
BERRIIRESIRL, BorBEFEUNERESR LT L2407 T 77 FRSZH L
LBEanT&ETng,

HxxREBEUNTIX. BIRFEHEEMN (Battery Energy Storage Systems : BESS) <°
IKFBPESANEHEDA 7T 7 7 FOEENH LI, TRAF =R R LF— |
TV a rEEIEICHT HH L, HERIE RO BB B P I e A A 7 T 7
7 RO EG IR TV D,

Fo, FAEMRETRLE —RETIE, A v A NBEK N E~OEE LA LN TN D,
F7-. KEIZBIT 2HA R RV — D4 A7 A121E, FiT (Feed-in Tariff) <°
Cfd (Contracts for Difference), ROCs (Renewable Obligation Certificates) 7¢ &3 5
R BUNB & D BENRIEOMAAN S H Y 2 —HKLb— T PPADIEH b #ED L TN D,

3.6.1 BERREET R ILX—FE (Renewable Power)

HAMREZ 2L X —3E (Renewable Power) Z#E7-5EEXGRLTHLEEA 7T 7
72 RTCix, KR ESCE T (BELEES) - #EES) 7210 TidZe . S 4~ 200
KNG AND B, 7 T 7 7 R B b, fABEOHKILIZISE A 7T 7
7V NI OH D LD E > TS,

(X3 4-55] FAEFRBT R NLX —HEL ELLRERNGLET LR EGA 7T 77 R

Ticker Name Manager Listed IPO Date Domicil REA
UKW  |Greencoat UK Wind PLC Schroders Greencoat LLP LSE-MAIN 2013/3/27 UK 128
TRIG The Renew ables Infrastructure Group Limited InfraRed Capital Partners LSE-MAIN 2013/7/29 Guernsey 12R
GRP  |Greencoat Renew ables PLC Schroders Greencoat LLP LSE-AIM 2017/7/25 Ireland 128
NESF  |NextEnergy Solar Fund Limited NextEnergy Capital IM LSE-MAIN 2014/4/25 Guernsey 3R
BSIF Bluefield Solar Income Fund Limited Bluefield Partners LSE-MAIN 2013/7/12 Guernsey 68
JLEN  [JLEN Environmental Assets Group Limited Foresight Group LSE-MAIN 2014/3/31 Guernsey 38
FSFL  |Foresight Solar Fund Limited Foresight Group LSE-MAIN 2013/10/2 Jersey 128
ORIT Octopus Renew ables Infrastructure Trust plc Octopus Renew ables Limited | LSE-MAIN 2019/12/10 UK 12R
AERS |Aquila European Renew ables Pic Aquila Capital Investment LSE-MAIN 2019/6/5 UK 128
USFP | US Solar Fund plc New Energy Solar LSE-MAIN 2019/4/16 UK 128
DORE |Dow ning Renew ables & Infrastructure Trust plc Dow ning LSE-MAIN 2020/12/10 UK 128
TLEP  [Thomas Lloyd Energy Impact Trust Pic Thomas Lloyd Global AM LSE-MAIN 2021/12/14 UK 128
RNEP  |Ecofin U.S. Renew ables Infrastructure Trust plc Ecofin Advisors LSE-MAIN 2020/12/22 UK 128

AT : AIC, LSE b4y =7 77 G 1R
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(M2 4-56] FAERRE= R —OFALLE

USFP LN
TLEP LN
NESF LN
FSFL LN

BSIF LN -
RNEP LN I
ARS LN NN
ORIT LN I,
DORE LN I NN NN
JLEN LN I \

TRIG LN T

uew N
> L |

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

KBt wBELREN «FERES NI wkh =EBH 2 o0fs

HAT : 4L 7 =2 7V LR — NEWLES S =T 77 VB SE R

R EIZRH L LT B3A > 77 7 7 K& LTiX, Schroder Greencoat 73 i&EH ~ % —
V¥ —Td D Greencoat UK Wind (UKW) & Greencoat Renewables (GRP) 723&% %,
UKW 1%, 4FriE v HE O R EICRHME L7z 7 7 > R C 2022 FRIBUE 44%03F LR )
Lo TW5S, GRP 1L, BYLUNIT ANT > ROk EEJNZRE L TWed, Z£0%IX
R KRB D2 b JEL )~ & ik sy iz <> T 5,

KEHFEIZFEL L TWe B354 7 5 7 7 R TIEL, SMABEDZHR b Z X 58 & 73
%< HHITW5, NextEnergy Solar Fund (NESF) & Foresight Solar Fund (FSFL)
TIEI Ny T U —~DEED, Bluefield Solar Income Fund (BSIF) Tl ERJj~DHE
WBIRE TV D,

JLEN Environmental Assets Group (JLEN) &, #1505 K & BNz A 4
Y AEBEBICOGRE LT o TV, B TiE HEA—AR b7 AR — R & L TEMRA
77 A (CNG : compressed natural gas) A A AKX « A7 —2a VR EVF ¥ —T « X7
—vay, lavip—pF.-xzrenr Ay b & UTERIEM Y AT M K259
ok EER, ERMT 3 2T MRETORZE M ORI &~ L RER G2 )KT T
5. £l TV =V AKREADEE LB LN TN D,

NextEnergy Solar Fund Limited (NESF) %, ®[EOKGAFEIZF L LA 7T 7
72 K& LT 2014 FIZ B3 L7223, 2020 FFOEFFRA T Investment Policy %8 5 737
RS AL, EELSA D OECD #EA~D#E (LR 30%), Ny TV —~DHKE (LR 10%)
mENRAREL e oTo, FTo, 2028 FEOT =2 T VLR — MIE, Ny T U —~OFE LR
DBlE L (10%=25%) ZHEEICIRET D & OREN A LN TN D,
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Ny T U—IZE L TE, KB EBE~DOPFREETET TR MY Le Ny T U —8E
~OPE b FEiT HE M T, Eelpower & D JV 2l Ui KEHiEL TV 5,
FENZB T 2 HAEMRET XX —~Ofia T 27 A121E, FIT (Feed-in Tariff) < Cfd
(Contracts for Difference) . ROCs (Renewable Obligation Certificates) 72 E723&% 5 73,
BB & D ENZEOMA AN H Y, 2—R L — s PPADIFHbHED TV 5,

[X5% 4-57]  NextEnergy Solar Fund D 1#iBh 4l B Rk Lk D HERS

Subsidy /PPA

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

<o [ /72 N\
<> [ G NN
<= [ NN
< [ /NN

m1.2ROCs " 1.3ROCs m1.4R0OCs = 1.6 ROCs m2.0ROCs = FiTs UK - FiTsItaly ®m 1.4NIROCs = Subsidy-free mLong-term PPA

HET : 7227 VbR — "D HEET =T 77 A e S ER

F72, 2023 4F 4 HIT1E 236MW O IERIGEIEEAR— F 7+ U A OFEHIGHE 2 5L, 724
R&1FTPm < ERISITESNTWAEET U 7 (2023/3 : 44.6%, FBR 50%) OHIEL 23>
TV —FEA~DE, NAV IZHT 2@ 0T 1 A0 0 & Rk L TV 256 I3 H #HEE
WEIZFEHT 2 E LT, #ER— N7+ UV FOANEZICHERHEZS L LT 5D,

[X5% 4-58] NextEnergy Solar Fund D UXsAE L DO HER

Revenue Type

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

o> i
sy N
s | |
S !

mFT ®ROCs Fixed PPA Wholesale m Other

HET : 7227 VbR — " BHEEY =T 77 A e ER
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3.6.2 THRHKAESEM (Battery energy storage systems)

HBRMHE SN (Battery Energy Storage Systems : BESS) (ZRHb L=/ > 77 7 7
Y RELTE, 38D ESGRA LTV D,

[X3% 4-59] EHRMAEEME -2 REHNR LT DR LA 7T 77 F

Ticker Name Manager Listed IPO Date Domicil REA
GRID |Gresham House Energy Storage Fund plc Gresham House LSE-SFS 2018/11/13 UK 128
GSF Gore Street Energy Storage Fund plc Gore Street Capital LSE-MAIN 2018/5/25 UK 3A
HET Harmony Energy Income Trust plc Harmony Energy Advisors LSE-SFS 2021/11/9 UK 10A

HiFT © AIC, LSE finbFEes =7 77 U S FEHRE R

WBIRFEHEE (BESS) OIitiE, £& L TORMELEIN (Grid Balancing), @& &
% (Capacity Market), @ NL—F 4 > 7D 3 ONbHELNLHHDE INTVND,

BT AT L, EROFE L BRFOFE L2 ST ENBEL SN TV D,
Fi AL (Grid Balancing) D7z OHIEIXE T & (B 5 WITRMMEE) Z LI 503,
KEOHA., ARTALMTONEH 1 »AMOEKE 7% FFR (Firm Frequency
Response) L HTHIZHE A5 (4 FFflfEA 7 1 > 7)) DAL THOILD 8 DD X A 7D D-style
ERETII D MFEL T D,

FFRIZH 25D XA 7 3d Y . SZhNED 30 4y AL THE I &2 K 2’ Static’ FFR
&L B E FEONT 1T 5 LENH 5 Dynamic FFR & 235 0 | k& & FEBEO MG TG
AlRe7e IR FHE R (BESS) 13, BEENEZE) LT WHARMRBZ RALX—DIEK &
EHICEEMENEE TV E SN TN A,

D-style (Z1%. "Dynamic Containment (DC)", "Dynamic Moderation (DM)", "Dynamic
Regulation DR)" &\ 9 3 FHDO AMLIERENFEM I N TEY , MBELEINDH VAR A - X
A LT 0.5 6 28, KL 15 25705 60 3R STV D,

[XZ% 4-60] D-style ™ Grid Balancing

Dynamic Containment Dynamic Moderation Dynamic Regulation

(“DC”) (“DM") (“DR?)

Frequency of Auctions/ , . . )
Daily Day Ahead Auction. Bid for 4-hour blocks one day in advance.

Opportunities to trade
Required Response Time 0.5 seconds 0.5 seconds 2 seconds
Time that BESS must be . .
) . 15 minutes 30 minutes 60 minutes
capable of sustained delivery
2-hour duration competitive Equally competitive with Equally competitive with 2-hour BESS more competitive
advantage? shorter duration BESS shorter duration BESS due to 60-minute delivery
requirement

HAT : HEIT
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(X% 4-61] GSF (2315 5 EB « FRHBIDOIAR T

*Dynamic Containment
*Dynamic regulation *Capacity Market *Market Arbitrage
*Dynamic Moderation *Triads *Balancing Mechanisms

*Firm Frequency Response

IRELAND

Grid Balancing Peak Shifting Trading

*DS3 uncapped . .
*Capacity Market *Market Arbitrage
*DS3 capped

ERCOT

Grid Balancing Peak Shifting

*RRS
*FFR *Market Arbitrage
*Reg-up/down

Grid Balancing Peak Shifting

*FCR
*Market Arbitrage
«Affr

HAT : GSF

R (Capacity Market) (%, /& (kWh) TiEZ2 <, FEROMHET) (kW) ZHL
ST 5HE T, BEOEA X, HEATHHGWh 1155 & 133, BESIC X D HHEEETITXS
T OIS Clo R B2k (kW i) 23469 DL IhTWna,

(X3 4-62] BESS A > 75 7 7 > ROWEHEE

o GRID GSF HEIT
0.4% peak Trading,

shifting,
w N/ ™

DR, 1.1%

Trading,

10.6% Dynamic
EFR, \ . Regulatio
rbitrage,
4.6% \ DC, 48.4% o n, 33%
ynamic
. Containm
Grid ent, 11%
balancing, .
93% Dynamic
Moderati

on, 2%

KT 7 RDT =aT IV LR— NENLES L =T 7T AR

W, BRFEHEEM (BESS) MiIXErH LW THh D72, Bkl TiE
DHEDDERNE N EHRED—D Lo TN D,
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(XI55 4-63] BESS $#H DB A 7 — ¥ ARkt

Development Status (#5%tt) Development Status (MW)
0% 20% 40% 60% 80% 100% 0 500 1,000 1,500 2,000 2,500
550 527 890 GRID 550 527 890 GRID

292 187 695 GSF 695 GSF

m Operational ~ m In Construction Pipeline m Operational ~ mIn Construction Pipeline

HAT : &7 7 FOT =27 )V LiR— NENSELE T =T 77 BT REER

363 IFL—-IT 74T —

TFO— 2Ty AT T T ROFH LW T X =Ll TR,
5 OO 1838 B SN T D

TSV — T4V TR R RN X — - TV g VIR
% HE R IR W R BB R PEREIRIC b R E T4 7 7 7 7 R T, =R EEITMA
TEENFG Y A7 5 (Combined Heat & Power: CHP), /Xv 7 U —_ LED, BT 4 7%
Fip, EVF v — « 27— a VEITHEREMTOA TN 5,

7272 L. Atrato Onsite Energy (ROOF) 347 4 AR LIFEDOR LR ES AT A
o ARG RGN OEA RE, R, SERED A T AL TE L TEEITAW,
RHIO5EERK) (PPA) ZIARIR L 35 FHEICR L LT 7 7 & BT, O & 1300808
B2 7 7 RTHD,

[ 4-64] =R NXF—hFbE T RKEMNBLTIHHELELEA 7T 770 R

Ticker Name Manager Listed IPO Date Domicil REA
SEIT SDCL Energy Efficiency Income Trust plc Sustainable Development Capital LSE-MAIN 2018/12/11 UK 3A
GSEO |VH Global Sustainable Energy Opportunities plc  |Victory Hill Capital Advisors LSE-MAIN 2021/2/2 UK 128
ROOF |Atrato Onsite Energy plc Atrato Partners LSE-MAIN 2021/11/23 UK 9A
TENT  |Triple Point Energy Transition plc Triple Point Investment Management LSE-MAIN 2020/10/19 UK 38
AEET  |Aquila Energy Efficiency Trust PLC Aquila Capital Investment LSE-MAIN 2021/6/2 UK 128

HFT : AIC, LSE ihbFEE T =7 7T e i FestEERL

13 Aquila Energy Efficiency Trust (AEET) 132021 - 6 HiZ LG s 7ziEdn 0 Th 52, 2023 46 A
DORRTERETRE HEOLEENKB SN, EEEOTEEZ GBI A 7Y a v 2latT 5 LT3
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(X% 4-65]

Energy

Efficiency

AT TANT I F ¥ —DF A TR

Social and other
infrastructure

Renewables

Emerging investment

Heritage

Established investment

Growing investment

Assets / Technology

class class class
CHP Units, lighting PFI/PPP, hospitals, i i
) ) . Grid-connected wind
projects, behind-themeter, toll roads, utilities,
farms, solar farms, etc
etc broadband, schools, etc

Commercial and

Typical counterparty industrial or government

entities

Public sector entity

Utilities

Counterparty credit

Political / regulatory

Subsidy / energy pricing

Short: Within 18 months
and often within 3-6

months

Typical construction periods

Long: 2+ years,
sometimes extending to
several years

Medium: 1-2+ years

Important, particularly
Role of energy transition

in short term

Not directly tied to
energy transition

Important

HAT : SEIT 7 == 7 /L LR — b

(X% 4-66]

SEIT
Lighting , 2% Solar PV +
Bundled Remainder of Battery
portfolio, 5% Storage,
energy Cash, 3% 11.0%
efficiency .
solutions, 3%
EV charging,
4% Solar &
o
Industrial SR, 225 Solar PV,
process 11.5%
efficiency
solutions, 4%
Gas Biomass , 6% District
distribution energy, 22%
networks, 6%
CHP (waste
CHP (natural gases / other) ,
gas), 9% 13%

GSEO

Terminal

Storage,
PEX

Flexible
Power +
CCR, 23.6%

TFV— 2Ty — A T T T 7 ROBERERLT

TENT
LED, 1.6%

Cash,
5.7%

BESS,

CHP, 26.7%

HET : &7 7 ROT =a 7 VLR — NENGEE T =T 77 U RAE M ERREER
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364 K=

[ 4-67] KFEEZELLBRERNRLT DR ER A T7F7 77 F

Ticker Name Manager Listed IPO Date Domicil REAR
HGEN  |HydrogenOne Capital Grow th plc HydrogenOne Capital LSE-MAIN 2021/7/30 UK 128

HFT : AIC, LSE ) D4E4E s =7 75 IR AT R ERL

HydrogenOne Capital Growth (HGEN) %, 2021 47 AIZ b4, EU OV AT F 7L -
77 AT U ARRHA] (SFDR) @ 957 7> K (FATFT T UEEN HIO&RMEM) T,
7V = RFBEICHRE Z T TV D,

BERICK LCiE, RRABEEE L LT, T~y v, Yo, YTy EoORBEEOS
b AL TND,

[X5% 4-68] HydrogenOne Capital Growth D& &k bt

Thema Geography Stage
Hydrogen o
applicatio Scandinavi Fra:ce,
Hydrogen ns, 7% a, 4% 1%
Productio T Netherlan
n, 8% 5, 11% S

Storage &
distributi
9
on, 23&\ Supply
hain Germany,
GUETI, 26%
62%

HFT : HGEN M OAES Y =7 75 AT SRS VR

[ 4-69] HGEN 0 EBHE &, & LFE ot

Invested Companies Co-Investors
Gen2 Energy Vitol, HOEGH LNG, Knutsen Group, HYCAP
Hydrogen Production
HH2E Foresight Group
NanoSUN Westfalen
Storage & distribution
Strohm ING, Shell, Chevron, Evonik
Sunfire PlanetFirst Partners, Lightrock, Neste, CIP, CarbonDirect, Amazon
HiiROC Melrose, Hyundai, Centrica, KW
Supply chain
Bramble Energy IP Group, BGF, Parkwalk
Elcogen VNT Management, Biofuel OU
Hydrogen applications |Cranfield Aerospace Safran, SDF, Motus Ventures

HFT : HGEN 22 b 4EE S =7 75 AR B FeHsREVERR
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4. B4 LI b - LTV T

A VI e LT 4 T T BENRETHEEGREEADLALNLTND
1E7% (Debt) ZEXNSRETHHE FRIIMIC S Z S AEET D, TESLE L TINA
A=V FESCRMBS.CLO 7 87T A4 RX— KTt v hO#EEE TR 5 DL,

X 4-70] FFA VLT b LT 4 0 T hFEDFEEMNR LT 55 EGEEIEN

Financial

Management group Launch date yoar end Domicile
BPCR BioPharma Credit PLC Pharmakon Advisors 2017/3/27 128 UK
GABI GCP Asset Backed Income Limited Gravis Capital Management 2015/10/23 12R Jersey
VSL VPC Specialty Lending Investments PLC Victory Park Capital Advisors 2015/3/17 128 UK

HiFT © AIC, LSE finbFEes =7 77 U B ISR R

(X% 4-71] XA VL7 b LT o4 T OEERERL

BioPharma Credit GCP Asset Backed Income VPC Specialty Lending
Investments

Warrant Convertibl
’ Cash, 1%
Asset gg 39, 3% e Debt, 4%
Financing,

Immunocore
2%
Akebia, 2% Collegium, 10% Preferred
mmunoGen, \ o Stock, 14%
3% Evolus, 3% -\ .
LumiraDx,
UroGen, 4% V 11%
Optlnose Insmed,
10%

Brlstol Myers
Coherus, 9%

Property, Common

Social 47% Stock, 6%

Infrastruct
ure, 40%

Debt, 72%

BioCryst, 9%

HAT : 7 =2 7 VbR — NENGIESE Y =7 77 VR AT e 1ERR

BioPharma Credit (BPCR) 1%, 71 7% A = ABE~OEHIZFELL TH DV, 2023
4 ABEORHERIT 12t L EFIRE S A T Lo T D,

GCP Asset Backed Income (GABI) 1%, R#EjEEL Y —v %L« L VT TANT I Fr—
MITEHPREEZ SO TR, ARO L SI2A 77 « 7 v @ GCP Infrastructure
Investments (GCP) & OADFRRE-TND,

VPC Specialty Lending Investments (VSL) (. 7«4 > 7 v 7 & E-a~v—R¥ERITT7
—HALTEY, EELT Tl < Fmkal, B, V7 v b, it ESE~0RE %
17> Tk Y. SPAC (Special Purpose Acquisition Company) ~DEEH A HIL TV D,
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58 A248—N)L-D7PYF

1. Bt

k[E SEC (Securities and Exchange Commission) 7233 5 &2+ (investment
companies) (21X, QA —F > K+ 77 F (Open-End Funds), @== v MUEEF
7t (UITs: Unit Investment Trusts) , @27 2 —AX K= K+ 7 7 > § (Closed-End Funds)
DIODEATINHBHN, A F—s3L 757 R (Inteval Funds) 0T v ¥ —47 7 — -
7 7 > K (Tender Offer Funds) IZ, 7 B—X R R« 77 RIZEEN TS,

AU H =)L T 7 2 Rk, GERBGBIFT~O BT &, 7 7 > ROMEEME (NAV)
WZFEDW TS CREGER E 72 I EMIANICK RO BIT L ER LA E T 57— X R v
K77 RTHY, BRLOFEMFHNL 3 » A%, 6 » A, 12 » ABICEANIED O
NTND, FITHEIRAD 5% ~25%DER L DREEITH Z L 2ROHN TN D,

A UB =) T 7 v RICE DEATHERRD 5% DB R LIBRICK LT, IREREN 5%%
LA S 725EX, FICEFICH L THEESTERL 1Z21T7) 2R ROLNTND, 7272
L. 77 ¥ ROEGHEEOHET CT+2%E TOEMER L (%DER LIBROLE 7% % T)
EFEMTHIEBAEETH D,

T =FT 7= Ty B GERBGIFT~O EFII ST 77 FOME EAME
(NAV) ([ZEDWIAlifg CHRADORBITEEHR LA FE T 2270 —A R K- 77 RTh
LR MMAER LIZT 7 & RO S OHWNIZ L > TOHRERS LD H DT, BHERE LFEM
DHESLHEHIMEE TH D, £o, BRLHEIC ETRIZTED SN TR LT, FEhifHs 7 7
¥ FORfE O ER STV D,

A B —=INe T 7 T = AT 7— s T 7 FOEMEIL, AR rTREe A
=7 R T ROEMEF LITERY | BRI 77 v NEMEEDTEH 25
T DBV 2 D72, RBEFEST TA X—h 24T 4, TIFAX—F-FT v |
FEDTTANR— NEESNDEREEITO ZENAREL 72D,

W, BRLOFEMPMEE THLT v F—F 77— 77 FEFRRY, A F =0 -
77 v RCIEERE LOFEM ERFEE CIZBE L TE, Fv v v a0t o m o Bk s
THEMAT LI ENEFRTH D,

1 B%DER LIEIZKH LT 10%ICH YT D050 5 o 723846, 100 BRTIGE L7-#RE2 613 50 ¥k, 20
MRCISE LR ENSIZ 10 EE VWD Z L L0 | BEDOKKEZEBE T Z L1TRD 5TV
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[ 5-1] 7 7 > FOFEIC L 5K - FehIgE

J7 Y FOEE BASDY /it

S2—FaTIL-T7UR BEERIZTI7UROEEMEBICLYRLATEE
LIHRARE(ETF) S4B RIS 555 B 438 L TSl TR A
EHYO—XTUR-T7UR SESEREIFTISHT 25 B4 EL sl TR A A

T7URD 1BV E EEEE(NAV) T 3,6, £1=(3 12 AR Z EICHEHIATRE
(FE#IZEICERBY)

F7UROEHEREDHIMICEY 14DV HE EMZE (NAV) TORHDOEEAS
Abnd(FH-£EELLITT7UFOER)

AB—N\)L-TFUR

FUR—FAT7—T7R

T« BREEIN DER T =7 77 AR AT ERL

AE—IN e Ty U RRT U —F T 7 — e T U RNE, R a—FaT Ty RE
BT 7 REDPBREETHY , T4 _X— k- Ty NMEOIFRIINEEE~DORE
NARETH D &I, WEFITH L T EDmEIE FEHOMS) 25250 3T
%,

[ 52 Iz2—F =27/ 772 R, JEZ 72 RO

Mutual Fund Inteval Fund Private Fund

Quarterly
liquidity with

Very high net worth
limitations

requirements

No net worth

. 1940 Act
requirements

registration

High Investments

Broad Investment minimums
Exposure

Daily liquidity Transparency Limited liquidity
Access to private

Immediately invested eguityinvestments

solution Capital calls /
distributions

Open to new
Limited private subscriptions
investment access

1099 tax reporting K-1 tax reporting

Accredited
investor access

HFT : Bow River Capital
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A B =L 772 R, 1993 4E0 “Rule 23¢-3" 1L VA —Y T4 ZENTWAN,
TIAR—Kh Ty NEeEEXNRLETEA L H— )L T 7 ROBRTENELLS HALND L
NI o = DIT B RIRIT D Z & Th 5,

[ 5-3] 7TFA =1 - Ty FEaRERRET LA =0 - T 7 2 ROH

Fund Name Sector Inception Repurchase Advisor Minimum Investment

Class 1 $1,000,000

The Private Shares Fund PE/Venture Capital 2014/3/25|Quartery Liberty Street Advisors, Inc
Class A,L:$2,500
i . Semi-annual + Class | $250,000
Bow River Capital Evergreen Fund PE/Venture Capital 2021/1/1 i Bow River Advisers, LLC,
Discretionary Class Il : $50,000
. . y Class | $1,000,000, Class Il :$50,000
Primark Private Equity Investments Fund PE/Venture Capital 2020/8/26|Quartery Primark Advisors LLC
Class 111 : $25,000,000
Cliffwater Corporate Lending Fund Private Debt 2019/6/5|Quartery Cliffwater LLC Class | $10,000,000
Class 1 $1,000,000
CION Ares Diversified Credit Fund Private Debt 2017/1/26|Quartery CION Ares Management, LLC
Class A,C:$2,500
R 5 : Carlyle Global Credit Investment |Class I,N $250,000
Carlyle Tactical Private Credit Fund Private Debt 2017/12/13|Quartery

Management L.L.C. Class A,L,M,U,Y : $10,000

Class A,C: $2,500

Apollo Diversified Credit Fund Private Debt 2017/4/3|Quartery Apollo Capital Credit Adviser, LLC i
retirement plan accounts $1,000

Class | $1,000,000

KKR Credit Opportunities Portfolio Private Debt 2020/2/28|Quartery KKR Credit Advisors (US) LLC
Class T,U,D : $10,000

Versus Capital Real Assets Fund, LLC Infrastructure 2017/9/18|Quartery Versus Capital Advisors LLC $10,000,000

PE/Venture Capital

Bow River Capital Evergreen Primark Private Equity

The Private Shares Fund
Fund Investments Fund

Private Debt
Cliffwater Corporate Lending CION Ares Diversified Credit Carlyle Tactical Private Credit

Fund Fund Fund
Private Debt Infrastructure
KKR Credit Opportunities Versus Capital Real Assets Fund,

Apollo Diversified Credit Fund
Portfolio LLC

T« BRE RN DR =7 77 AR BT ERL

AHE— N T RIEREDI 2a—F a7V 77 RTELALILD L HIT, ]t
F ¥ R L) FEEHMAR N R 585D 7 7 A (Class1, Class A %) BNkEshsdZ &
N2 < BARBE BN 2,600 RVELIKSBRESNTZT 7 AEFROA L H =)L T 7
RNBZ BN, BG4 1,000 5 FADT 7 FhdH 0, BT LHT_XTOA 4
—/L s TV RPMEAABRERE X —Fy N ETDHHDTIEARN,
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11 4A28—n\L- 72 FIZBHSHERL
A B—=rL - T 7 U RIZBITH2EKE LEMIL, K Investment Company Act @ “Rule
23¢-3” IZEH->TEDHBN TN D,

“Rule 23¢-3” Tlx., BRELHEAZ[XNE 5410 X 5 IZED TV D,

(K354 Ao F—rUL 77 FOBERELBR

BERLEE 37 BE. 65 BE. 125 BF

HERLA7 7% BR LB RGO Y BEE 2O E BRI D5~25%
REE~DBEA BRLFEROMBHUY HD21~428 71128

BR L& 0RE BERLEROMFHTY HA HL4AUN
BRLEeEOXIL BR LMERE D o 7HUA

BR L FHr 2% LA

HFT : Rule 23¢-3 2> BA4EE S =7 75 U B IRV ERK

BHRELIE, BELiEKR&EDY Y BvD 14 HLUINO “Repurchase pricing date” (2815
—#47-20 > NAV (Net asset Value) THlii 45,

HR LFEEZ NAV O 2% U THIUTHEKR TE 208, ThENDA o Z—r391 - T 7
YRIZEVELELTHY . HELFEE R LA 1 FELLNOEE R D B FEHE 21
ReEVof v F—rUL e T U REBLENTNS,

W, A H— 77 RIXFRNCED L EBVICER LA 7 7y —2Ei T 5 2 L 1K
BT ohTnan, BRLEFERT D & 8eEE 2 (Registered Investment Company)
LLTDOARAT—=F A% RoTLE D LA, MHAHFEORAFEENELT TV DLLEEIC
T, HR LAY 7 —OHIEE T ATRE & OBE &> TV D,

AR D KON A 2=« 77 2 Bk 3 7 A, 6 7 A, 12 7 ARICBITHRAZH
WS, (% 5-3IcHF 72 9 DDA o F— 3L 77 L FTIEL 6 7 A& LT 2 Bow
River Capital Evergreen Fund DML 3 » HEBEICHR LA L T Y., Bow River
Capital Evergreen Fund H{EE COER L b EbEDL L 3 » HEDOEmE 72> T 5,

HR L OFEMEIL 3 » H#IZ NAV @ 5%% LR (B OHI© 5%% 8 2 2 B4
EhiT256H0) ELTWD 772 KNEZWHA, KKR Credit Opportunities Portfolio (3
ER L OFEMEAE NAV O 10%% ERE L TWD,

AUH =N T 7 2 KK SEC IZHEH L TV A I E#HREE (N-CSR) oL D E R
URILAEH 9 EKE 5510 L 57 bDEiro T D,

2022 LI, TG OEPFHES H Y BHRE LFREITIEML TR0 | AMEE TMAXS &
L7299 2DA X =L 772 FDHH 4 DTHE, RESNTZERLO EREEZEZ 5
HRE LG RBFEELTWND,

Primark Private Equity Investments Fund & Carlyle Tactical Private Credit Fund T
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T EROBEIELS/NSWZ EbH Y BFFRZOHE TREFRVREESN TN D

The Private Shares Fund & Apollo Diversified Credit Fund CTIiZH & LG Skz’P%’? < 4%E
DERLIZTE TWRWA, The Private Shares Fund 13i@EH~ r— 2 v — DA, Apollo
Diversified Credit Fund I3 BN L2 EA~F—Y v —DRF L RE T HOEERH - 7=
ZEPERLFERNEZ L Lo TWDERD LS TH D,

[X13% 5-5]  DU-1f5 0 B R LR HER 2

22/3 22/6 22/9 22/12 23/3 23/6

The Private Shares Fund
Bow River Capital Evergreen Fund 0.73% 0.71% 1.13%
Primark Private Equity Investments Fund 5.20% 6.00% 4.00% 1.50% 3.00%
Cliffwater Corporate Lending Fund 1.76% 2.94% 2.11% 3.54% 2.61%
CION Ares Diversified Credit Fund 1.77% 2.40% 3.51% 3.57% 3.67% 3.05%
Carlyle Tactical Private Credit Fund 2.65% 5.84% 5.07% 5.41% 4.71% 3.99%
Apollo Diversified Credit Fund 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
KKR Credit Opportunities Portfolio 1.71% 4.39% 4.34% 3.76% 2.83% 1.55%
Versus Capital Real Assets Fund, LLC 1.99% 1.85% 1.61% 4.87% 2.19%

HIFT @ N-CSR by =7 7T B WS REERL

KETIE, RAEEDONEMEMO £ =5 1% —3 TR (Level 1 : ¥ H5
2B DM, Level 2 : EHEE I XMEERICBIZ WRE/R A 7y AR L TR S

ToNIEATE, Level 3 : BIERATHE TR WA 7 v b 2 G0 il A, & FH S 7= AT
i) MRKDHATNDN, £ D77 R Tid Level 1 & Level 2 &£ O&ET 10%LL EA4H
R LA~DOUREIERTIS & LTHRA LTV D,

MEMED X VIRNT FTARX=F e 27 AT 4RV T AT By MIEET HA o F—73L -
77 v KT, ESEHRASHEEESED Level 1 BFEDH T 10%LL E&FEMR L TV 2523,
I LTy RRDA U E =L« 77 2 RiX, A A —/L FES CLO %D Level 2 & 7E % it
ke LTRIAHL WD,

Cliffwater Corporate Lending Fund i%. Level 1 & Level 2 £ D&FMN 2.5% & /MW
B, BB 19% T2 H 725 28 (8 FAVOFITIEAEZ RO Z & T, B L MR LT
LHEL7RoTND,

2 Bow River Capital Evergreen Fund ® A <5713, BERBNERLICE D H D,
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[ 5-6] A Z—rL -« 77 2 ROAEMEFHMED &= F L —iERk b

100%

90%

80%

70%

60%

50%

40%

30% [ ]

20%

- i
0% —

PED PE®@ PE® Credit@D Credit@ Credit® Credit@ Credit® RA

Hlevel 1 Level 2 mlevel 3 & NAV

HIFT : N-CSR b =7 7T AW ERL
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2. F3AR—b-ITOALT«

2.1 The Private Shares Fund

The Private Shares Fund (X, 77 A X—h « =07 4 7 4 Z FERENG LT HA L F—
SV e 77 RTT, BREIE 2012 4F 3L S 2020 4F 12 HIZT R34 H— & LT Liberty
Street Advisors, Inc.23EtfF. 2021 4 4 HIZ4#% “SharesPost 100 Fund’7*% “The
Private Shares Fund " IZZH L T\ 5,

2022 4F 12 A ROX v - 7& Y MI 939 B FAT, BT ¥ R/ L0 FEEHER
725 Class A, ClassI, Class L ® 32D 7 ANHKEIN TN D,

& O FOITIE Bt o Bk L R AT, ERITA L A En TRy HE L
SN BB DR STV 5,

[X/Z 5-7]1 The Private Shares Fund ®%& FERERL L

The Private Shares Fund Sector perospace
tock - Public
Short-Term
Warrants - OtI-Lers | 1% Demand
Private 0% . X Finance/Paym
139 Deposit
1% ents
2 10%
Healthcare/Bi Otners °
tech 13% -
Convertible - ose%c’ ° Sea:nty
Private 9%
7% Common o
Stock - Private Artificial Analytics/Big
Preferrfad 39% Intelligence Data
Stock - Private 6% 7%
39% . .
Transportation Enterprise
6% E-Commerce Software Software

6% 7% 7%

HAT : 7 =2 7 VbR — NENGIESE Y =7 77 VR AT e 1ERR

[X%% 5-8] The Private Shares Fund O'&EHERE

1,200,000 . 100%
Fair Value of Investment [ . . -

90%
1,000,000 —
- m Short-Term Inv. 80% —_— |

800,000 [ ] m Others 70%

9
H Warrants - Private 60%

600,000 N . 50%
m Convertible - Private
40%

30%
20%

400,000 Preferred Stock - Private

200,000 -\ o w
) e T e DWW U NN

2014/12 2016/12 2018/12 2020/12 2022/12 2014/12  2016/12 2018/12 2020/12 2022/12

% Common Stock - Private

= Common Stock - Public

HET : 7227 VbR — " BHEEY =T 77 A e ER

3 HHEEPHAAIT 2014 4E 3 A
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2.2 Bow River Capital Evergreen Fund

Bow River Capital Evergreen Fund 1%, 2020 IR E SN2 HERAIHT LW T A _—
eI AT 4 ETTAN—F Ty NeFHEERENRET LA Z—b e 77 T
Bow River Advisers, LLC 25&H L T\ 5,

HEHEEILZT 7 RAORE L ILFRITRE & TSN TE Y, ERE Lxhe I E S EE
& MMF BMrA S TWD, 2023 43 HHZ, IT & A8pELE 7 ¥ —DORE Y = A F5I& T
TRFEMENTND,

[X1# 5-9] Bow River Capital Evergreen Fund ®%& FEME L I

2023/3  primary Sector
Funds
16% 5% 33%
30% 28%
25% 22%
Short-Term . 0, 17%17%
& Other Private 20% 14% /14Aa oI
ETE Investment 15% 129
Funds o % 8%
1% 10% 7% 7%
5% 5%
Credit Co- 8% 5% I 4% % 4ly ° 3%
Investments Secondary 0%
8% Funds 3 o A
15% @ & & d" & ‘°"
Equity Co- 609 N .(@Q ,§“ \0 &
Investments & ngz’ < K& @0 ®
31% &
C

W 2022/3 ©2023/3

HAT : 7 =2 7 VbR — NENGIESE Y =7 77 VR AT e 1ERR

2.3  Primark Private Equity Investments Fund

Primark Private Equity Investments Fund %, 2020 |23 E S - HRAIE LW 72
AR—| I AT 4 FBEEENRETDHA X —/3L « 77 2 KT Primark Advisors
LLC A EH L TW5,

FERIEE~DT T A =« 27 AT 4 FEL PE 77 > P0G LT, 15 BDC
~OEE & B PE EASHA~OEE HIT> T\ 5, R LxhsHIC MMF #4+4 LT
Do

20233 HRDORy b - 7y ME 126 B R,
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[X1# 5-10]  Primark Private Equity Investments Fund D& FERE KL

Primark Private Equity Investments Valuation
Fund
Money Listed BDC, Listed
Market 3.4% Stocks, 6.9%

Securities, Others, 0.2% NAV Level 1
11.9% 40% 22%
PE Funds,

19.3%
fivate Level 3
Equity, 38%
58.3%

HAT : 7 =2 7 VbR — NENGIEE Y =7 77 VR AT e 1ERR
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3.1 Cliffwater Corporate Lending Fund

Cliffwater Corporate Lending Fund I%, Cliff water LLC Z#%& 7 R 3A ' — L L TFE
LTy =T AR = TKEZITOA L F =L« T 7 R THD,

2019 6 HDORETH DM, 2023 F 3 H ROMFERIT 14,834 5 Ky, x> b -7
Ty MEZ11,016 B RV ERERT 7 RERo>TN5D,

o2 L, BRI AR ESEE 1,000 7 RAVLLEOD ClassI OADERETH Y, & LTH
BEEFEXIRE L7 7 RThHEEBEZ LD,

BEORLITY =T FHgr— 2 ThDHH, FE CLO R 1 BDC IZ b IS DT
BETHOITWD, LAy UHIER ST 5 T CTIREINED @& E ORI <
2o TNDHN, 28 & RAVOERITIEAMZ X 0 EME TR STV 5,

[X1# 5-11]  Cliffwater Corporate Lending Fund O%& FEME L I

Common Asset Valuation Industry
Stocks, Materials,
0.1% . Warrants,  short-Term
Level 2 i
0.0% _Investments, Level 1 Communicat

Preferred
Other Stocks, 0.6% 0.5% P

2%
0% o
Private Inv. NAV 7% Information
Vehicles, 34% Consumer Technology,
5.0% i Discretionar 19%
y, 10%
on-Liste
11.9% Health Care,
. Business 17%
Services,
11%
Private CLO,
16.9% %
; Loans, 63.2% PevelE) Financial Industrial,
2 61% inancial, 15%

/ 13%
CLO, 0.6%

Subordinate
d Debt, 1.1%

ion Services, thers,

HAT : 7 =2 7 VbR — NENGIESE Y =7 77 VR AT e 1R R
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3.2 CION Ares Diversified Credit Fund

CION Ares Diversified Credit Fund 1Z, # A V2 b« LT 4 0 72 FEEREEN G LT
HALE =N e Ty RTHDLD, N A A=/ FER CLO HITHEEZIT> T D,

[ 5-12] CION Ares Diversified Credit Fund & ERERL

2022/12 Real Estate Industry
Debt, 0.2%
Opportunistic Private °
»3.2% Asset- Cash, 3.8%
CLO Debt, Cash, 3.8%
Software &
- Services,

21.4%

Commercial &

Consu Professional

High Yield

Backed
o
0.9% \ 2.2% Other, 22.6%’
CLO Equity,
3.8% ‘

Bonds, 5.0%
s Services, 5. 8 Services,
Syndicated . d'_'e“ 10.6%
Loans, 14.3% Sl
55.4% Insurance, Health Care
8% Equipment &
Eurf)pean B Structured Capltalj Diversified Services, 8.7%
Direct Products, G o Financials,
Lendin oods, 6.6%
8 6.4% 8.5%
11.2%

HAT : 7 =2 7 VbR — NENGIESE Y =7 77 VR AT e 1R R

3.3 Carlyle Tactical Private Credit Fund

Carlyle Tactical Private Credit Fund % —7%> s « 7u/r—y g 4%, XA L7 b -

VUT 4T 30:40%, ARTF2a=AT 47 - 7Ly b 3040%, VF Yy R LTy
M (LR YR m—Ufl) 1520%, ART77Fx—K-27LYv k (CLO) 15-20%,
UT7Nn Ty h- 71Ty h010%, T4 AMLA K27 LTy b (0-10%) T, HAkk
X7 LR T MCENEED L LTS,

[X3 5-13]  Carlyle Tactical Private Credit Fund & FERERL L

Carlyle Tactical Private Credit Fund Valuation 2023/6
Preferred
Stock Warrants Level 1 Level 2 Realsl-;zsets
Corporate 6% / 0% 0% / el
Bonds

9%
Liquid Credit

17%

N\

Common
Stock
0%

™~

Opportunisti
c Credit
28% Structured
Credit
18%

Direct
Lending
34%

First Lien
Debt
60%

HAT : 7 =2 7 VbR — NENGIEE Y =7 77 VR AT e 1R R
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[XZ% 5-14] Carlyle Tactical Private Credit Fund & FEAERHER

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

0%

PAY
§ 33% 34% 38% 37%) 9

o
a
c
E]
=

(9] )
< 9
5 %
v

%] a

0
-
(]
9]
o

Jun-23

©
-
c
S
=

1 Liquid Credit m Structured Credit m Direct Lending M Opportunistic Credit I Real Assets M Special Situation

HiFT : Carlyle Tactical Private Credit Fund 7> bE4 T =7 77 UG WF TG TERL

3.4 Apollo Diversified Credit Fund

Apollo Diversified Credit Fund (% 2017 4+ 4 HIZ Griffin Institutional Access Credit
Fund & U CREAE, 2022 4E 5 HIC 7 A1« ZL— 7 DME (8 &l PEIC 7 & £ Griffin
Capital Z BN L= Z LIV T7 7 > RAMBERE SN TV 5,

WEHRIT AN T B — o ROME R BB O E LTV, TARr TR, 794 _X—h- 2 L
Ty b0 PRI E 50~T0%ICEE, R— 7 VA O ERE S EET 5 E R
LTW5%,

[XZ% 5-15]  Apollo Diversified Credit Fund ®O& FERERL 2 — 47~ K

Private Credit Public Credit
70% 90%
79%
60% 80% 76%
70% 67%
50%
60%
40% 50%
31%
30% 40%
0% 19% 30%
(] 149
4% 20%
"
0% 0%
2022/6 2022/9 2022/12 Target (50-70%) 2022/6 2022/9 2022/12 Target (30-50%)

HAT : 7 =2 7 VbR — NENGIEE Y =7 77 VR AT e 1R R
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[[X|F 5-16]  Apollo Diversified Credit Fund & pEA# A% L

Apollo Diversified Credit Fund Valuation

Convertible CZI;/O cmo  Equity - Short-Term
0

Corporate 19 Interest_Investments Level 1
Bonds \0% 2% 2%
1% \

Bank Loans
63%

S Level 2
69%

HAT : 7 =2 7 VbR — NENGIEE Y =7 77 VR AT e 1R R

3.5 KKR Credit Opportunities Portfolio

KKR Credit Opportunities Portfolio DAk tb D % — 47> MME, 7T AX—hF -7 LT v
3 20~30%., A A —/L R, =7 « X 7n—r CLOSGTHK SN A RF 2=
AT 4w e a—RL—h 7 LTy FNT0%~80%&E 72> TEY, A A —LFEDOY =
A FBRRRLE WA — h 7 4 U AR & 7o TN D,

TFIAR—=h 7LV y MI, I Rvv—F v M (EBITDA T 50~100 H 5 R/V)
~DV=THEEfEn— L TRy b e "= 774 F A (ABF) TSNS E LT
W5,

[X3 5-171 KKR Credit Opportunities Portfolio & FEAf Ak Lt

Asset Class Capital Structure Rating
Other
Q:::; 2.9% A 0'5%\ BBB, 0.3%
BB, 3.9%
Finance \ AA,0.7% ///

co_ a6%
6.3%

High Yield
Bond Senior
Private 35.9% Unsecured,
Credit 45.2% Senior
Secured,

Not Rated,
34.1%

17.8%

Bank Loans
32.4%

HAT : 7 =2 7 VbR — NENGIEE Y =7 77 VR AT e 1R R
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4. YZILT7EY b+

UTNTYy ha&xagt+hHA %=L 757 K& LTIL, Versus Capital Real
Assets Fund A 56T 5,

Versus Capital Real Assets Fund Tli&, BAHZDOA 7T 77 R~OFE&EE, 5T
NT Yy h~OEEEZIT->TEY, BRI ~OREIZ, V7 - T AP —ThH 5
Brookfield & Lazard 235k L T\ 5,

TIAN=b Ty POWKRLTIE, A7 FTA T 7 F ¥ —7»0 36.7%., =M

(Farmland) 73 38.0%. #&#k (Timberland) 7% 25.3% & RHISCHRMDO T =1 F3mWZ
EDRFFHEE 2o TN D,

[X5% 5-18]  Versus Capital Real Assets Fund D& ek L

Fund Alocation Private Investment : Sector Private Infrastructure
Public RA .
Asia &
Debt &oCash other,
8.2% 9.4%

Europe,

Private 13.8%
Public RA Infrastructur Timberlan Infrastruc
Equity e Equity d, 25.3% ture
Private Infra 14.8% Equity &
Debt Debt,
36.7%

1.2%

Private

Timberland Farmland,

Americas,
76.8%

38.0%
Private

Farmland
29.34

HIFT : Versus Capital 2> HEET =T 77 R AW ITHEREVER
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5, T8 —FT77—J72F

TIAR—K e 2T AT 4 R EMNRET DT U HE—F T 75— 77 FOpl 4L LTI
(X 5-19]D L 9727 7 > RBEET D,

(K% 5-19] 7I7AX—h I AT 4 2 HERMNRLET DT X —F 77— 77 KOH

iDirect Private Markets Fund

Hamilton Lane Private Assets Fund Constitution Capital Access Fund, LLC D )
(IBicapital KKR Private Markets Fund)
Advisor Hamilton Lane Advisors, L.L.C. Constitution Capital PM, LP iCapital Registered Fund Adviser LLC
Invested Assets SMIn  [581.6 (2023/3) 635 (2023/4) 585.3 (2023/3)
Investor Qualification  |Qualified client Accredited Investors and Qualified Clients |Accredited Investors
Class 1 -$1,000,000 Class A--$25,000
Minimum Investment |Class D -$50,000 Class D --$25,000 $25,000
Class R -$50,000 Class I--$500,000
Subscriptions Monthly Monthly Monthly
Repurchases Targeted Quarterly Quarterly DT S, v £y SePtember EDEne
December 31, as applicable

T« BRE RN DR =7 77 AR AR ERL

EFED 3 77 v Rk, BAREEAED 25,000~50,000 KL L S TBY, AR CTEREN Al
AE. BR LIZBBT DN TORWBIPEEICRERIAIOEEE 525 2 L2 TE
LTWa,

Hamilton Lane Private Assets Fund %, 2021 41 H ©OiEHBALG T, EH &V —iiss
NHOPE 7 72 RORSE L EE - LFRIRE THR S Tno,

[®%% 5-20] Hamilton Lane Private Assets Fund O& EERERL L

Type Strategy Industry
Sr;‘ogt;::m Venture, SConlsum;;b /ﬁother, 2%
) 3% taples, /
° Materials, /
%
\,
Growth,
16% Financials, Information
11% Technology,
Secondary Credit, 12% G
onsumer
Funds, : Buyout Discretionar
45.2% b e

69%

Industrials,
20%

HFT : Hamilton Lane 2> B4 =7 77 R AW THAETERR

Constitution Capital Access Fund i, 2022 4£ 10 H O@EHBMET, 7 I/~ —L & h
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[ 5-21]  Constitution Capital Access Fund & pEA# A% L

Type Geography Industry

Rest of

World, 1%
Asia, 6%

Other, 15%
Consumer,
Co-Invest, Energy, 26%
37% 10%
Europe,
359% North
America,
579% Industrials, Health

Primaries ,
35%

15% Care, 20%

HiFT : Constitution Capital Partners 7> 54T =7 77 A A TE BB VER

iDirect Private Markets Fund /%, iCapital & KKR & 2\ME#4 5T, 20154E 7 AT
iCapital KKR Private Markets Fund & U Ci#EH % B4h, iCapital 23F — L7257 —~ D
WE, WEREOE L7 v a rbR— N7+ UV AOEHEFER L. KKR BEAEDY —
TENY a— 7 Jxz—T a3 r&{ToTWE23,2023 4F 6 H 225 KKR (201 %, Vista Equity
Partners & Warburg Pincus @ 2 #:23 #5558 L T A7 Z EIZ LV 77 RARRE AR
LTW5ob,

KEIDSA T 7 DEAZHRG KKR 12, Y7 by = 7 B#EEIZ7 +— 7 A9 % Vista
Equity Partners &, 00H/MUZREMED 7 m — X 438712 % A % 7> Warburg Pincus %l
2l LTn5,

mZ 9 12~18 » HTU T o x%&%EfE L, KKR, Vista Equity Partners, Warburg
Pincus @ 3 b DO%EM%Z 353D 15, NAT U b 70%, 7 1—2 30%% HARERLL
L. TRTOHMEMHL 3t DIERABFEE L LIz ShTnd,

(X% 5-22]  iDirect Private Markets Fund O&FERERL (2023 4F 6 A)

Manager Style Type
Real
Estate, 3% Other, 2%
Growth
Equity, Secondary
Other, 17% 12% Investment
s, 26% Primary
Investment
s, 41%
Syndicated
Co-
KKR, 83% Buyout, Investment
‘ 83% 5, 25%

Direct
Access
Investment
s, 8%

T« iCapital 2> BB =7 77 IR AW IEHEEERL
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(X% 5-23]  iDirect Private Markets Fund OFHIEE T 0 /r— 3

Manager Style Type

Growth
Warburg Equity,
Pincus, 30%
33%
Direct
Buyout, Access
70% Investment

s, 100%

Vista, 33%

T« iCapital 2 BT =7 77 IR AW IEHEEERL
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