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Underlying sources of hedge fund capital from 2002 to forecasted 2018, $ billions!@

Institutional
(Pensions, SWFs & E&Fs1)

0 72
%
1.0 §
. . 5007 High net worth individuals
o $1258 % & Family offices
2

4L %R ¢ World Economic Forum (2015)
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Aggregate asset allocation in 7 leading pension markets1, % of AUM
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rH0Z

m Equities
Bonds

—— Alternatives
Other

' Includes Australia, Canada, Japan, Netherlands, Switzerland, United Kingdom,
and United States

74 kB © World Economic Forum (2015)
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US equity funds - cumulative flows
Sbn

Passive

2000 02 04 06 08 10 12 14 16
7R %k © Financial Times (2017)
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Mckinsey f iz 2 2020 # » >3 X2 F A F 15% 4GB Y 7
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(2) FHRF S5 PHA A FARLHERES

F  #81 PwC(PricewaterhouseCoopers, 7 7 5 & € 3+ F7 & 7% 47)
B3t VR T R ACHKd 20183 £ 7.9 v E > K 3 2020 &
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B8 ¥FIHRFTRHE

Figure 1: Alternative assets in USD tn
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A5 4 | 50%

FAL kIR UBS
W10 ##3AFEARIHI KT HTAGRE
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£1a
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19%
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11) > 5% 7§ 3 bl FAEIRPR T ¥ 2 F 50

21 FTAFEMF2ZIM G
(2001 % 3 2016 &)

[EE

L FErfE%  REITs 2#4
Wk 1.0 -0.8 0.7 0.4
Rt % 1.0 -0.3 -0.2
REITs 1.0 0.6
7 ¥ A 1.0
FAL kIR : UBS
%2 FTALEFPERL%
(2001 & & 2016 #)
Hi:%
wEL  FRrE%  REITs 72$4
T 3o 4R 6.2 4.1 10.7 7.5
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8 OECD(2013), “Global European Infrastructure Outlook 2013” -
7 ADB(2017), “Meeting Asia’s Infrastructure Needs”, Feb. 28
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Finance) -

2. HFRE I FGFE IRAERIHFTHRGRMZ AHEXR
FEY  INELEHYLRGRF > NFERERTRT > BE
BF AR o

3. AR 4 SERALS G EHSRT

(1) #% % IhAEF PR ARG TR - BT BT RR
T b T T A#HZXKA £ (Infrastructure Funds) | & T A #
3k 7 % (Infrastructure Debt) ; 2 = 5% -

(@OHD%*?B%&& AREL D ARENRFO e £

RN ARBERAHZEIP R FT LV ERF(TF
#3) kg OECD A2 IR A E A KK FT o AHEZH 37T &
R 7

4, FER-CUBS FAFRAPEFHA AHLSURT LD 12k
i@”W%Zé@f
UBS o T A#HZE X2 1 B P 2 B 7

(1) = i ~ st (onshore) £ &g g (offshore) k. # #F 7 £ 4 st /R 4
EHRFTRLER -SEW T35 R

(2) Bk ~BaEairwilcr B {0* 2 BN ERE 0 A RPF
LL«N‘\AF ﬁkf .ﬂ:I;E] f; iﬁ;‘f?;‘/f@]‘fkf;];

(3) fep 2B %ﬁ SE R ERERELTH ¢ R
TR oL S

(@) 3 THEARTEFERK  ABRFTAFE EF 7
AR PR L R E

8 OECD(2014), “Annual Survey of Large Pension Funds and Public Reserve Funds”, Report on Pension
Funds’ Long-Term Investments 2014 -
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i Future Fund 8.0
® g Previ 6.9
v g FUNCEF 6.9
e £ 4 CPPIB 5.5
3 Sunsuper 5.1
# USS 4.4
1324 OYAK 4.4
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557 Banco BPI Pension Fund 3.3
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L Afore XXI Banorte 0.3
Call AFP Habitat 0.2
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74 &R+ 2017 Preqin Global Private Equity & Venture Capital Report
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Associates z. mPME(the modified public market equivalent) =
Eo OV ROFD SRR TEFERBLEMF o o £ R~
FAAL e R0 EDEBEFT AN EIELE E TP IRIEF
Z (internal rate of return, IRR)4 %] % ** S&P500 - MSCI Europe
22 MSCI AC Asia Pacific % 2. IRRi£5~102 8 B 7 4~ 2-(H®] 19) -
W10 188 T A5 FRELAE P - P2 pIERF

IR BT BTN

End+o-end pooled IRR (as of June 2016) End-+o-end pooled IRR (as of June 2016) End+o-end pooled IRR (as of June 2016)
20% 20% -
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5 4 >
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0
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Investment horizon (in years)

Investment horizon (in years)

Investment horizon (in years)

‘ I US buyout funds I S&P 500 mPME ‘ B Developed Europe M MSCI Europe mPME
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