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IHBeCcTUUMN B HEOBUXKUMOCTb

CeemunaHa Kapa

Ynpaensawowuu NapmHep Capital
@) CGP | cionai

Capital Global Partners Partners

CeemnaHa so32nasrnsiem ornepayuoHHOe yripasreHue KoMmrnaHued,
paspabomky UH8ECMUUUOHHbIX cmpamea2ul U peanusayutro
mpaH3akuul e Poccuu, 3anadHou Eepone u CLUA.

CeemrnaHa obnadaem 16-nemHum onbimom e cgpepe
UHeecmuuyuli 8 Hedsuxumocms U brnazodaps el bbin
cogsepuieH psi0 3HaKoB8bIx COerloK, 8 paMKax KOmopbIX
npueriekaricsi 00512080l U aKUUOHEPHbIU Karnumarl 8 Uerisix
rnpodaxu, MOKyrnKu u gbuHaHcupo8aHusi KpyrnHomacuwimabHbIx
npoekmos, obwum obbemom cebiwe $2.5 Mnpo.

Ynen Komumema Real Assets Hoy pOH

HAYPAH (NAIMA) HayuoHansHas Accouuauyusi YdacmHukos PbiHka
AnbmepHamueHbix MlHeecmuuyuu
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HeOBM»XMMOCTb U apyrume aktmebl B UHBECTULUUOHHOM LUKIIE

* Parsonal savings

* Betirement plans

* Inheritance

* Investment income
* Company earnings

* Taxes

* Individuals

* Companies

* Mon-profit

* Govemmeants

= Start companies

* Acquire companies
* Invest in companies
* Invest in securities

* Build tangible asseats

* Provide debt
* Underwrite IPOs

= Advise on acquisitions

* Support trading
NCcToYHUK:
World Economic
Forum Investors Industries

... Ncnonb3yT
VHBECTULMOHHbIE
0aHKu

..B alnbrepHaTtuBHbIe
MHBECTULIN

* Cash
> ...MOryT * Bank accounts
CbepexeHuns C6epera-|-bcﬂ * Money market funds
* Ratirement accounts
... MOryT . Eﬂfﬂmfﬂfﬂs
MHBECTNPOBATLCS . oundations
... YTO reHepupyet Yepes ynpaBnsoLMX 'Thsset L
JOOMNOSTHUTENbHbLIN reasunes
JEHEXHbIN MOTOK
l * Companies
\ * Governments
MHBECTULWI B --.B aKuuw, « Infrastructure
LleHHble Bymaru oonurauun, * Natural resources
N aKTVBb vd peanbHble aKTUBBI

= Venture capital

* Private equity buyouts

* Hedge funds

= Other (private debt,
infrastructure, etc.)
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Tunobl
UHBECTULINN

TpagnUMOHHbIE MHBECTULIUU
[eHbrn
locypapcTBeHHbIE 1 KOpnopaTUBHbLIE
obnuraummn
ALY NYGNNYHBIX KOMMAHWIA

Opyrue niBectTMuumn
*  WckyccTtBo

*  AHTUKBapwuar

* BwuHo

LLinpoko ncnonb3yercs Mcnonb3yeTcs BbIGOPOYHO
M AOCTYMHO ANA BCeX M AOCTYMHO TOJNbLKO Ans
MHBECTOpPOB BbICOKOOOEeCneYeHHbIX YaCTHbIX
(BKNoOYasa pO3HUYHbIX) nuy

M MHCTUTYLMOHASbHbIX
Nctounnk: World Economic Forum Investors Industries WHBECTOpPOB
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HegBmXmnmocTb No cpaBHeHUO ¢ apyrumn aktueamum 2004-2025e
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M Hedge funds W Infrastructure |l Real estate | 8 Commodities ™ Private equity O CAGR

Mctounuk: PWC AWM Research Centre analysis. Past data based on Lipper, Hedge Fund Research and Preqin
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HeaBM»XMMOCTb
MO CPaBHEHUIO C OPYrMMU
aktmsamum 2008-2023

HamepeHMﬂ MHBECTOPOB U ynpaBnAalowWnx CbOH,EIaMVI Ha uelfieBbiIX PbIHKax Ha

cneaywowme 12 mecsiues.

Only Developed Markets

Mainly Developed Markets, _ 21%
Some Emerging Markets _ 15%

Mix of Developed - 10%
and Emerging Markets [N o,

Mainly Emerging Markets, . 2%
Some Developed Markets - 4%

Only Emerging Markets

W |nvestors ® Fund Managers

McTounuku: Preqin The Future of Alternatives, The Fund Manager and Investor Survey, 2018

$14tn
$13tn
$12tn
$11tn
$10tn
$9tn
$8tn
$7tn
$6tn
$5tn
$4tn
$3tn
$2tn
$1tn
$0

.—,—,—.,—.—.—.—.—

@ Private Equity

@ Real Estate

@ Private Debt
@ Infrastructure

S O - N (2]

SsS=sg 9o

N N N ©N ~
Hedge Funds

@ Natural Resources

Projection
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AN ALTERNATIVE
TIMELINE

Natural resources o
achieves all-time
fundraising record
($85bn)

Real estate achieves | & T
post-GFC fundraising
record ($137bn)

Private debtindustry &
assets surpass $500bn

Hedge fund
industry assets
surpass $3tn

Natural resources
industry assets

Real estate surpass $150bn
industry assets

surpass $500bn
Infrastructure
industry assets

surpass $150bn

2008 2009 2010 20Mm 2012 2013 2014 2015 2016 2017

McTounuk: Preqin The Future of Alternatives, 2018

Private equity, private

debt and infrastructure
achieve all-time fundraising
records

Private equity industry B ,"‘Q‘%
assets surpass $3tn B a;q_@}

2018 2019 2020

$14.0tn

2022 PREQIN'S 2023
PROJECTION
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|/|HCTI/ITyLI,I/IOHaJ'IbeIe NMHBECTOPbI B HEABWXNMOCTD.

KONMMYEeCTBO, TeKyLlasa 1 Luenesas annokauus (% oT akTMBOB Nop, yrpaBrieHneMm)

EUROPE

ASIA

723

5.5% 6.8%

NORDIC

226
9.0% 10.0%

564 48
7.6% 10.0% 5.3% 10.0%

NORTH AMERICA 193

3' 4 9 1 10.0% 10.0%

52% 8.0%

98
6.8% 7.0%

SOUTH KOREA

i "
8.0% 10.0% MIDDLE EAST &
WESTERN EUROPE* s 81 130
10.3% 3.8% 2.0% 4.0%

3.9% 8.0% INDIA
LATIN AMERICA AFRICA
183 93 13.0% 1

1.5%
SINGAPORE

3.7% 8.0% 8.0% 10.0% pr- SN

REST OF WORLD

249
8.0% 10.5%

I No. of Investors
B Median Current Allocation
B Median Target Allocation

McTounukm: Preqin Global Real Estate Report, 2019
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Jlerye nu ctano HaxoAuTb UHBECTULIMOHHbIE pelleHnsa B 2018 roay?

Harder to Find Attractive Investment Easier to Find Attractive Investment
Opportunities Opportunities

50% <————  Private Equity > 3%
40% — Venture Capital ()%
38% _ Hedge Funds * 10%

49% <—— | RealEstate | - 1%
48% ~——  |nfrastructure  m- 9%
28% h Private Debt > 7%

18% « Natural Resources P 5%

: . %
WMcTouHnuk: Preqin Investor Interviews, December 2017 g ?1,-'.:’
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CneKkTp MHBECTOPOB

& 2/ © 4] @ o6 0 8/ 9] (10

NapTHepsi, Apy3sA, BoicokooGecneuennwie  focesoi Nnargopmel Cemeiinme  NOHOYMLTaHTEIM  Hexommepueckue Nencnonnsie Gonab Donab
POACTBEHHWKWW  uacTHeie nwya (HNWI)  (Sewuyphbid)  ynpasnsemuix cueros  PoMAs dongos L HE3ABMCUMBIE  POHALI M FHAIYMEHTHI  (fOCYAAPCTBEHHbIE W MAUMOHANLHOTO
Guinec-awrennt Kanutan KOHTPAreHThl KOpPNOpaTHEHBIE) GNarococToanmn
MerBeCTOPb'OBpSTOM :a;r;aBJ;eH@M:H:KTps ‘:HOC”T::"HO Gonee B 3TOM HanpaBneHnu cnekTpa, MHBECTOpbI Goree OXOTHO MAYT Ha
TepnMbI No pAady Hanpasnenni. puck, BoNaTuibHOCTb, PUCK 1 TPeBYIOT CPeACTB ¢ ayaupoBaHHbIM Track record u
OrpaHnyeHHast MHPPaCTPyKTypa 1 yHUKarnbHas 40X0AHOCTb. OHu cTabunbHOM nocneaoBaTenbHON anbgon 1 MUHUMarbHOM
Takke Oorblie roToBkl BK”aﬂb'BaTg cpencrea B “l’('eHeﬂ”éep‘)B Y BONaTUNLHOCTBLI0. OHU UHBECTUPYIOT TOMBKO B (OOHAbI, KOTOPbIE
OrpaHN4eHHbIMI aKTUBamu 1 ¢ HebonbLumm Track record. MOTYT NPOAEMOHCTPMUPOBaThb B CBOEN AeSATENbHOCTU UCMOMb30BaHNe

nepenoBoro ornbiTa N KOTOPble YEeTKO d)OpmynMpymT
CBOU npenmyLiecrTea.

WcTouHuk: Merlin Securities L
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CnekTp MHBECTOPOB B HEABWMXMMOCTbL Mo Tuny 2014 vs. 2018

~J
*x

7%
I 7% 3%
i
g
g
=

Private Sector
Pension Fund
Public Pension
Fund
Foundation
Company
Family Office
Wealth Manager
Asset Manager
Bank/Investment
Bank

Endowment Plan

WMctounukn: Pregin Global Real Estate Report, 2019
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CpegHum
NHBECTOP

Portfolio returns: Equities vs. equity and fixed income blend

$240,000 - ; :
E i s 40/60 stocks & bonds
$210,000 : i G040 stocks & bonds
$180,000 1 — S&P 500
$150,000 - , :
Oct. 2007: i i
$120,000 {  S&P 500 peak :
$90,000 - '/_,.--‘? : i X
$60,000 {  Mar. 2009 ; - N Mar. 2012:
! S&P 500 porifolio > ! - SEP 500
530,000 | 0Ses over $50.000 L — recovers : . : . : :

OctO7 Aug-DB ..h.l'l-D'Ei Apr 10 Feb-11 Dec-11 Oct-12 Aug-13 Jun-14 Apr-13 Feb-16 Dec-16 Oct-17

20-year annualized returns by asset class (1998 - 2017)

10% 4 0.4%
7.8%
7.2%
6.4% 6.4%
5 5.7%
ll_,_._,_.
Gold S&P 500 6040 il 40060 EAFE Bonds

9% 4
8% -
Source: J.P. Morgan Asset Management; (Top) Barclays, Bloomberg, FactSet, Standard & Poor's; (Bottom) Dalbar Inc.
Indexes used are as follows: REITS: NAREIT Equity REIT Index, EAFE: MSCI EAFE, Gil: WTI Index, Bonds: Blcomberg Barclays U.S. Aggregate

T9% -
6% -
5% 4
4% 4
3% -
2%
Index, Homes: median sale price of existing single-family homes, Gold: USDiroy oz, Inflation: CPI1. EWdD A balanced portfolic with 80% invested in
S&PSDDIMExand4D%im&Etedi1ﬁgthﬂty LS. fixed income, represented by the Bloomberg Barclays U.S. Aggregate Index. The portfolio is
rebalanced annually. Average asset allocation investor return is based on an analysis by Dalbar Inc., which utilizes the net of aggregate mutual fund J I]M
sales, redempiions and exchanges each month as a measure of investor behavior. Retums are annualized {and total retun where applicable) and Or a—n
represent the 20-year pericd ending 1231/ 7 to match Dalbar's most recent analysis.
Guide fo the Markets — LS. Data are as of March 31, 2018 Asset Management

2.1%

1%
0% +
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Pa3BuTble pbIHKK NMPeacTaBnsaoT HaMbonbLUIMA MHTEPEC AN ynpasnaowmx dhoHaaMmmn n
NHBECTOPOB

eee————————————————— s
U eE——————————————————————— |V

_
Western Europe (Excl. UK) — 354 45%
N 7

UK e 13%

Nordic

Japan

South Korea

Australia & New Zealand

Canada

Singapore

I 1
I 13%

I 1 4%
I 9%

I
. 3%

I %
B %

I 5%
I 12%

I %
R 5%

MctouHukun: Preqin Global Real Estate Report, 2019

M Investors

M Fund Managers
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TpeHabl no ntoram 2018

STRONG FUNDRAISING CONTINUES

In 2018,

funds raised an aggregate

=l

This marks the sixth consecutive year in
which fundraising has surpassed $100bn

CAPITAL BECOMES MORE CONCENTRATED
The 10 largest funds : | | :
accounted for

35% O

of total capital raised

in 2018 7| K

*496mn

Average size of funds closed in 2018

McTouHukum: Preqin Global Real Estate Report, 2019

POSITIVE CASH FLOW FOR INVESTORS

was distributed to
investors in 2017, slightly
below the record $270bn
in 2016

was distributed to investors in H1 2018, surpassing the
$80bn in capital calls

PERE DEAL ACTIVITY SETS RECORD

Arecord

PERE deals were

completed in 2018 for
a record-high aggregate
value of




