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F F %4 £ (Private Equity Funds ) 3 & F & % % 38
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19 ik &2 £ (Corporate Pension Funds )~ 2> ¥ i3 ik
#X £ (Public Pension Funds )~ ~ & # ¥ & £ ( Endowments and
Foundations ) ~ 41 {7 ¥ % = ¥ (Bank Holdings Funds )~ 7 49 %
T A eh3ges B 4 (Wealthy Families and Individuals ) ~ %'
' (Insurance Companies ) ~ % 3 42{7 (Investment Banks ) ~
2t & g & ¥ (Nonfinancial Corporations ) » J*I%i Bm 3 o
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22 LW € 5 'L EH 4 €&k (Blackstone Tactical
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2 $1 (Goldman Sachs Asset Management )
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= ~TPG ¥ # (TPG Capital )
TPG ¥ * & & & 46+ = T ¥ & ®( Texas Pacific Group )
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OVERFIBN IN
COMMITIED
ASSETS
OVER 125
MANAGERS

OFPORTUNISTIC [
CORE REAL ESTATE

PRIMARY
ENERGY

COMMITMENTS

SECONDARY
INFRASTRUCTURE

INVESTMENTS

CO-INVESTMENTS

OVER 375

MANAGERS

: PRIVATE FIXED INCOME ESG & IMPACT
REAL ASSETS & CREDIT (IMPRINT) PUBLIC EQUITY HEDGE FUNDS
ABEETE

STRATEGIES
MULTI-STRATEGYINVESTMENTAND ADVISORY SOLUTIONS

OVER $200BILLIONIN CLIENT ASSETS

ACROSS 7 OFFICES WORLDWIDE

COMMITIED

ASSETS

ALTERNATIVE INVESTMENTS & MANAGER SELECTION (AIMS)
PRIVATE MARKET STRATEGIES PUBLIC & PRIVATE MARKET STRATEGIES
OVERE52BN IN

OVER B54EN IN
COMMITTED

PUBLIC MARKET STRATEGIES
OVER$1.258M IN
OVER 130
MANAGERS

ASSETS

OVERS62BN IN OVER 21BN IN
ASSETS ASSETS
OVER 140 OVER 140
OVER 30 MAMAGERS
MANAGERS
PUBLIC ADVISORY CORE
CREDIT
PRIVATE
CREDIT
DISTRESSED
STRATEGIES

MAMAGERS
STRATEGIES

FUND
SATELLITE

INVESTMENTS

SEED
CAPITAL

DYMAMIC

STRATEGIES

MANAGER-SPECIFIC
COMMITMENTS
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Univares

of Managars ..J

investmant

. Managar
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.

& Eyaluate

Manager search, investment

and operational diligence .

1. Resign

Program architecture
and portfolic diagnosfics

PRGN
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Comprehensive Solutions

PV O GRPRE P BIRE RIRIE 8 B4

RERR G FFEik Rz &

g\u% FoeirE 33

3. Build

Portfolio construction and dynamic rebalancing

stratagy Anaysie

Alpha Anatysis
' Taam Amnatysis
Oparations Diligancs

Eroader Partolio

(B 2)

Advisory Solutions

4, Adapt

Active risk management
and sensitivity analysis

» 4

» Integrate
st

Holistic reporting and factor
analysis within broader porifolio

2
LR R TR

Core-Satellite Solutions

- Investment Partnership

Your Internal Team m

Investment Managers in Your Portfol io

[ o
'fourlnternalTeamm‘ A

.Pdvlsmy
Relationship

{990\ @
0.0
Q.00

Investment Managers in Your Portfolio
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Your Internal Teamm
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Your "Core” Portfolio
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market dynamics

8 strategy-focusedteams evaluate opportunities and

Covering full depth and breadth of market, with over 300
commitments to sub-$1 billion funds globally
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More than $22 billion of committed capital to over 500 funds
Evaluated over 8,600 primary funds since inception?

AIMS meets with more than 500 primary funds each year

More than $26 billion in capital committedto one of the largest
secondaries programs inthe industry

Evaluated over $500 billion of secondarytransactions

Completed more than 300 secondary market transactions
with exposure to more than 300 managers

Investedin 198 co-investments since 2001, worth $3.6 billion2
AIMS typically evaluates more than 100 co-investment
opportunities each year

Existing GFs represent significant source of deal flow

#
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% 4 & £ (Private Equity Funds )
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(1) #=%7 3 (Primary Market) : L F 4 F + a* £ X3

4700 B K £ ~w M H 3 1500 BA £ ~L M55 900
BRAE~? LHF 20044 75 »F3AFE
BRATS P A2 RN (GERIS)) ¥ AT P R
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Apollo ~ CVC % ) FZ B el F ¥ 3R 5 ik B A4
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Broad Sourcing Capabilities With Thorough Diligence Process

in-Eusope
Over 100 funds in’ Esstem Ewrope and Russiz

funds
T 4 - -':;" :‘_’,)
‘::‘_‘,_J/-;"‘J London _gr’ ‘::{”' B00 funds in Asia® Cver 50 fands in Japan

=
Salt Lake G > 3 -k::.'-}") J.Tk
oy New York it ; M Ty Tekwo
Over 200 funds in the Middie East
and Africa @ @ Hongiong
Over 200 fisndsin Latin Amarica Bengalur

=  Ourteam of professionalsin T % > i . :

offices has evalizsted thousands a0 Over 50 funds in Austraiia

of managers

more than 30 countries.

e Meeting S
ef;., won g,
o - ‘e,
F DueDiligence
on Over 1.000
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Net-net IRR
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Historical Secondary Private Equity Investment Volume ($bn)
550 _
_—— nwestment WVolume' Investments Ewvalusted by AIMS?
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(3) £ B3 F (Co-investment ) : p* * s\ k&2 F AL £ ¢

2P LR HRR TR AR TR BB

FhX O WMNELINERTZ (GERI8)-

Mo. of Funds Invested Capital (Smm

y North America 275 11,986
Europe 92 3,575
2 Asia 36 1,182
Rest of World 34 1,279
Sector-Focused 113 4 534
Total Platform 550 22, EEB
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Private Equity Manager Factors Factor Scores

AIMS’ Factor

Ratings

Organization
Iz the organization stable?
I there & succession planin place?
Whatisthe LP concentration in the fund?

Investment Team
\What sort of expanience doesthe team hawe?
Has there beentumower in the team?
s the imestment team appropriately incenthized

Investment Capab
Iz there & rigorous investment process?
How are investment decisions made?
'What is the Firm's spproach to sourcing?

Risk Management
Iz risk management s core part ofthe investment process?
How robust are the systems and processes?
How ngorously does the GP monitor its investments?

PerformanceAnalysis

Has the managergenerated 20+% gross IRRs consistenthy?
»  Howquickly has the managerretumed capital?

How hasthe 1 din = market d 3

gy Opportunity
Has there been strategy drft over time?
Iz the strategy differentiated?

Has the market ity been

PP PrmoL

Fund Terms
Are the terms reasonable and fair?

+  Are there sufficient govemance controls?
Is there 5 Key-Person clausa?

Doesthe GP hewe a formal ESG policy
How long has the GP's ESG policy been in place
Doesthe GP considerESG izsues for every portfolio company?

(B 10)
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Core Principles to Investing in Private Equity

Broad Manager Reach Portfolio Diversification

A wide disper 1 of retumns, fromthe * Privateequityis a long t - anate equlty spans all phases of the

flrsﬂo fourth quamle performers, in class and it is difficultto predlct market usiness lifecycle, and opportunities
pn\-'ate equny necessnates afocuson cycles, maklng |t |mponantto be inthe can be found in different sectors,
1 toidentify top market ona « stent, annual basis industries, and geographies; awell-
managers to mltlgatethe nsk of markettlmlng balanced pnvate equlty program can
ersify return drivers across these
metncs

(B 11)
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*  Targetreturns and investmentdurations

*  Diversification across strategy, geography, and vintage year

Primaries
60-T0%

*  Unfunded exposure

Implementation

- Manager quality
WVenture Capital
3-10%

Growth Equity *  Size of commitments
545%

e Performance-to-date vs. future value creation

Distressed| -7 *  Cashflow timing

Speciiaol- g&t;atiun 5
o Remaining amount of NAV and age of portfolio

*  Secondary market pricing and saleability

*  Maintaining manager relationships

*  Availability of implementation strategies

Geography

(2) b6 § MG AR TR Gi g L 22 65 B
FTonfehIme > ¢ FHFRG TG CHE2BEE

BARFELEE KBTS (EF13)

Headline Risks Associated Risks AIMS / GSAM Risk Monitoring Framework
Investment Risk * Economicoutlook *  Weekly Investment Team meeting

= Political stability *  Quarterly AIMS Views meeting

+  FXvolatility * Investment Strategy Group updates

= Industry attractiveness

= Competitive advantage «  Weekly Primary/Secondary/Co-investment Working
+  Team stability Group
* Operational capabilities *  Weekly Investment Committee meetings
+ Portfolio management = Weekly Management Assessment & Controls
Committee
Portfolio T = Single company exposure «  Weekly Portfolio Management Group
Construction + Single manager exposure +  Weekly Allocation Working Group meetings
= Sectorexposure = Monthly Portfolio Review Board

+ Vintage year exposure

= Cashflow Management . Ad"v'l'sory Board representat'l'on
+  FXWorking Group + Consents Working Group
y = Consents » Cash & Credit Group
> * Regular meetings with GP's

(B 13)
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SR ERGEBE G LEP L ¢ & (Blackstone Tactical

Opportunities Limited Partner Conference )
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(=) % AL FHEB (U.S. Investment Environment ) —% & 7
AR RD AR RET BRARG G TR D

FORBAIA 2 B9l

EPEARE TG B R A EF L A1%EFFEE

S g 02007 &£ 1 2009 £ 125 7Y E adp 4 o 48 & 2009

21



pa

=

.—\\

22017 # < 5 409 v 2 ~ g & o Fydpdt 1 2017
£ 11 7 Rpk 23,000 2L~ B > B AIRTE o ¥R B EE

.rf_}_‘-y T R Zﬁimf(/rfﬁﬁ(%ﬁ&‘?g\%ﬁ‘»]’{\

foim B AL 7 £ wl Al bldc A 2§ (e £ 52013 # 1 2016
£ FERT FARS > W EARER TR FRAES > X bl b
JLiw% b 22016 #3 2017 # & LA TAELMERT R
ABF > LA 20143 2017 BRI ko T hinE ¢ R
- BRARTHEN - BEROEIT AT - BEY L

Plde e F B F 2017 £33 RMEEMBP > F A L 0 Bt

N
by
|3
wz
w:
_.;\.\
7\
Z
Q@
o
o
@
s
=3
((]e]
5
o
o
=)
o
—
ztai'
%
)
)
=
|
=\
|

M (Ap M Glcd £ 0.97) B 5 3 7 £ ALY

\

)

B Ap
EEP - 2HmaE g AR AR Fh o RS
ERBEFR 2 BB pEARAY R HE

CEISLE R TR G O

22



(=) &M F & B (European Investment Environment ) —%¢
HNERBIELE B bv g A E s Fus BT E R

TS F CE SRS PAEE Y L ED
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AR B R & B 2009 E X 2017 & 11 7 4F & E 5
£ % (Compound Annual Growth Rate » CAGR ) » A 7 & & 3
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