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At T2 XY, £XFHE S

Private Equity (PE) Venture Capital, Buyout Funds, Growth, other

Hedge Funds (HF) Long-short Equity, Event Driven, Value-Oriented

Global Macro, Sector-Focused, Long-short bias etc.

Real Estate (RE) Commercial RE, REITs, MBS, Mezzanine debt,
Preferred Equity

Infrastructure (Infra) Road, Harbor, Airport, other

Private Debt Venture Debt, Direct Lending, Distressed Debt
Special Situation

Soft Commodities Agricultural, livestock

Hard Commodities Energy sector(Crud oil, Coal, Natural gas), Metals & Mining, Farmland,
(Natural Resources) Forest(timber), Water resource etc.

« A Z: WEF(2015), CAIA, Preqin, HFR S
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B Global Al A|&&

o \ZriE=E =25

- 20194 63 E AIZHE e A|IZ22 20004 CHH| 108 2= MHZ

. Hl1:2019.6 AAI| 1,400%8 Y, X

- D5 "2 10~12% 7

o JIY 2L 2 II At Wl KB =
- 201941 62 7|Z ALRFA! $4.1 tn, SIX|IEE $3.3 tn, 254 $1 tn
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AUM by Asset Class, 2000 - 2019

B Private Equity W Private Debt W Real Estate M Infrastructure
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« XtE: Preqin, HFR

- No Definitive figures for the size of Al markets
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B Private Equity AUM

PE AUM
4,106

Dry Powder (Sbn) B Unrealized Value (Sbn) =@=Assets under Management (Sbn) 3663
2,579 l N 2881
: 2,368

2,381
2, 1882 240 8

! "
1,714 1,804 : i I 2,042

1,472 1,425 1’80 ' 1,736

~ 1516 1,554 1851

8?6 774 9o 1,098 1,204 1,402
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« Xt=: Preqgin

- EXIXIE2| Median Allocation: US(6%), UK(4%), et=(5%), 2&(2%)
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PE Dry Powder by Geographic Focus

North America M Europe M Asia M Rest of World
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® PE type ™

PE Dry Powder by Fund Type

Buyout M Venture Capital ™ Growth M Other
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e PE = XHHIS-5 ALX} type (2019)

Wealth Family Office,
Manager, SF !: 3%

A

Foundation, 4%

Endowment
Plan, 6% __

Public Pension
Fund, 35%

Sovereign
Wealth
Fund, 12%

Xt2: Preqin

- BHY|Z, TVES, HHAL AHAZ S0| T2 EAA}
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o PE |98 MEOHUX, £XIXI E X
A

North America 7,222 4,148
us 6,784 3,881
Europe 3,778 2,067
UK 989 492
Asia 5,623 1,507
Greater China* 3,753 653
Japan 438 316
South Korea 219 135
Hong Kong 265 115
Singapore 293 97
Rest of World 1,497 694
Australasia 275 164
« XFE: Preqin 2020
- 31Z2 HELIX ZS 22 7I1E 1%, OHAI0} 71X 4% AHXLSA17 |2 22 228 7|
71E 9% AHX|

- 02 2E2Y J7|E HEDILIXY B 37%, FX|7|& 3 46% AHA|
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H Real Estate

Real Estate AUM

Dry Powder (Sbn)  mm Unrealized Value (Sbn)
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Real Estate AUM by Primary Strategy

mDebt mCore mCore-Plus mValue Added M Opportunistic ™ Distressed
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= XLXL type (2019)

Bank/Investme
nt Bank, 4% | Other, 11%

Private Sector
Pension Fund,
19%

Asset
Manager,
6%

Endowment Foundation,
Plan, 8% 13%

Insurance
Company, 8%

Public Pension

Wealth Fund, 13%
Manager, 8%

X} =: Preqin
- F2 FX A= AEEYNE, ME, SEAE, FRSIE S

- X|9H=2= 50| 50%, 78 19%, OfA|OF 12%
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B Infrastructure

Infrastructure AUM

m Unrealized Value (Sbn)  mmm Dry Powder (Sbn) =@=AUM (Sbn)
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® [nfrastructure

Infrastructure AUM by Geographic Focus

® North America ™ Europe M Asia M Rest of World

500

o 87 l I I
72

7-0..ll & B ¥

105 110 127 141 142 70

o

z
o
L]
-
2
L
=
L
)
<
2
<
=
o
wl
a
2
>
(%]
-
Ll
(%]
(%]
<

2008 IS

XtE: Pregin
- 50|12t &0l ESE

- Mekd EXIZM2 core < core+ < value added, 55~60 $bn S£ H|=




2. HMISE X} XHMAIS &

B Hedge Funds

HF AUM ($ bn)

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

XFE: HFR
- EXIHEE AUM2 Macro > Multi-strategy > Relative Value > Credit > Event
Niche & ¢!
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B Vintages 2007-2016 performance

Asset Class Median Net IRR Standard Deviation of Net IRR

Private Equity 14.9% 15.1%

Real Estate 12.4% 10.0%

Infrastructure 10.7%

« X2 Preqin 2020

- HIE|X| Y=, XA IRRS| SYZ
B Y
o Ho|H: 1.5~2%, JilE =+ 20%

- MilE4E= hurdle rateg =15t £=20]| st &2

= T

A
T=
- Hurdle rate= X}AZ20IC}H AHO|5HX|OF CHEE 7~8% =
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3. EXIAEEE 1HE

B Pre-Investment Process
o SXIE xJ| MYEQ
- ZIYE SRS Mt £X1S 57 2 oIgsH A2, M

L5 CIO|E 0|, 4 & HIO|H 24, FA HEHE Ll , HE27FHERIR o|d S CHdet H=

_— [

S SRS Y SRR MY

e Jue Diligence

. MEFo| o|n
- R EEE Wz2|7] flol FA17]21E Fot6l= g5
- 0|= EX171210]| CHst =Al(research), ZHE(examination), 24 (analysis) S2
Tdst= LAIe] ZEMAE
- Due DiligenceOjAM{= EXICHAICI H =0 FEXHIH CIE KA
9| J‘”’-F'Uil EIH_-P* #H 2], Bs

=23} sh= 200 0| UAS




3. EXICAIEE IS

B Investment Process

Prelnvestment Period Investment Period Divestment Period

Fund Fund- Investment Management

Inception Raising Period and Monitoring Distribution

Up to 18—24 Months I 1-2 Years 46 Years 3-12 Months

Exhibit 14.3 Private Equity Investment Process
The exhibit shows the typical six-stage investment process of a buyout fund.

+ & X: Alternative Investments, Baker and Filbeck (2013, Wiley)
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B EMEA 200 J10]

® Private Equity
- Chen et al.(2002), Schmidt(2004), Ennis and Sebatian(2005)

® Real Estates
- NAREIT(2002), Chen et al.(2005), Hudson-Wilson et al.(2005), Lee and
Stevenson(2005), Chiang and Lee(2007)

e Hedge Fund
- Amin and Kat (2002, 2003), Lhabitant and Learned(2002), Gueyie and Amvella(2006),
Kooli(2007)

e Commodities

- SAEXL S 0tof| CHer i ZEl 2| A

- Positive diversification: Gorton and Rouwenhorst(2006), Conover et al.(20
- No Effects: Erb and Harvey(2006), Daskalaki and Skiadopouls(2011)
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9| Carry indicator, Value indicator u}<t
Carry indicator, Value indicator 2}
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