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Takeaway Messages from Speakers
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Greetings ‘ﬁ‘

Dear Conference Delegates,

Thank you for being a part of Astoria Investor Forum 2015. | hope you had a satisfactory learning experience at our
conference this year. We have received numerous feedbacks at the conference venue and from the Onsite Survey which
we are currently collecting — there are a number of valuable comments and recommendations about how this event is
(should be) organized. We thank you for this.

This year, we had a limited number of slides which were made available as printed material at the conference venue. We
realized we could assist further for our delegates if we could compile a report with takeaway messages from speakers at
the conference. Thus we decided to create a Post Conference Report for you. You may be able to use this document as an
attachment to a report or a minutes for internal use. Despite no prior agreement from our speakers at the conference, we
received a lot of support from the speakers to compile the report with many useful comments and materials for your use.

Not all materials are included in this report — some are going to be provided as a part of PDF download package for Onsite
Survey respondents. If you have not responded to the survey and wish to receive the remaining materials, we encourage
you to complete the survey before October 23.

Finally, | wish to reiterate my deep appreciation for kind assistance from speakers and sponsors at the conference for the
production of this report. | hope you and your colleagues at the workplace can find this material beneficial to further your
understanding in the world of private capital investing.

Sincerely,
Hal Morimoto, Organizer of the Conference — Astoria Consulting Group, LLC
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Speakers’ Cocktail (invitation only)
VIP Dinner

Day 1: Tuesday, October 6
Astoria Investor Forum 2015

Registration
Welcome from Astoria
S1Gold Sponsor Presentations I (2 Co.)

Sponsor 1
Sponsor 2

Julio Garcia, IFM Investors
Steve Gross, Macquarie
Moderator: Kate Budiselik, StepStone

Networking Break (25')

S2 Workshop by Makena Capital
Endowment Model Explained

Institutions are seeking increased equity exposure,
access to global markets and allocation to
alternatives. This requires a strong organization
comprised of experienced professionals with access
to premier global managers. The endowment
model is a proven methodology designed to deliver
consistent long-term returns through a diversified
portfolio of traditional and alternative strategies.
Makena will address the cornerstones of
endowment investing: balanced asset allocation,
rigorous manager selection and disciplined risk
management. The firm’s pooled endowment
investment vehicles provide clients immediate
diversification across asset classes, geographies,
strategies and vintage years. Makena works in
partnership with clients for systematic knowledge-
transfer.

Lecturer: Eric Upin, CIO, Makena Capital
Moderator: Shuichi Seo, T&D Asset Management

Networking Lunch (60")

How Workshops Are Structured:

Session Length: 65 minutes.

- BERILE> 30 min. -- Presentation
-- OI—T 71 AHv>3>ICKDEMIERK 10 min. -- Group Discussion
-- Q&A 25 min. -- Q&A
Astoria Investor Forum - 2015 3
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Day 1: Tuesday, October 6
Astoria Investor Forum 2015

S3 Workshop by GCM Grosvenor
Constructing PE portfolio with top-tier middle
managers - effective use of customized account

In recent years the middle market has become an
increasingly attractive target for private equity
investors seeking to generate outsized returns
with their fund commitment programs. While the
data show that middle market leveraged funds
have, in many case outperformed their larger
brethren, the middle market is nonetheless not
without challenges for Limited Partners. Among
those challenges are sourcing, access and due
diligence. The purpose of this workshop is to
discuss in greater depth reasons why many LP's
target the middle market, as well as to provide
suggestions for how LP's can address the many
difficulties involved in creating an effective
middle market investment program.

Lecturer: Bernard Yancovich, GCM Grosvenor
Private Markets
Moderator: Yoshitaka Todoroki, SMAM

1515

10/26/2015

Portfolio Advisors &> - 91 XS5 LK
SMBCHEI# AFE—HK

RaRBE Fr—IX-/)\—>«K (5CalSTRS)
A& $3—->X5>0959—=)L FY - RIVh—K

Y RO—F2DTL—2 (309)

Equitix E1— - JORAU—K
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Panda Power Funds by R - h—5—K
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Kenneth Wisdom, Portfolio Advisors

Kenichiro Irino, SMBC Nikko Securities
Charles Haase, Tokyu Land Co. (Fmr CalSTRs)
Moderator: Ari Druker, Jones Lang LaSalle

Networking Break (30')

Hugh Crossley, Equitix

Vincent Levita, OFI InfraVia

Renaud De Matharel, Cube Infrastructure
Todd Carter, Panda PowerFunds

Keith Derman, ARES/EIF

Moderator: Jeremy Golding, Golding Capital

Yuichi Tanaka, Nissay Asset Management
Shunichi Yamada, GSAM

Soichi Takata, Tokio Marine Asset Management
Mamoru Numata, Mizuho Trust & Banking Co.
Moderator: Kyung Kim, Diamond Dragon

Astoria Investor Forum - 2015 4
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Yuji Shoda, Head of Business Development — Japan, IFM Investors (Japan) Pty Ltd.
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Sk
.| Kate Budiselik, Vice President, StepStone Group

L ATV ITRN—=2 - OIL—TFINARTLSF oAb - T4 UIK
Email: kbudiselik@stepstoneglobal.com

AE—h—

Julio Garcia, Head of Infrastructure, North America, IFM Investors
IFM1 > RZXAF =X A > TS A NS OF v+ —ERE JERkAwY R
JUAX - BILETK

Email: Julio.Garcia@ifminvestors.com

Steve Gross, Senior Managing Director, Macquarie Infrastructure & Real Assets
NYI—U—A2ISANSOFv—8UTILT7EYY SRRSO T+
LOS— RF+4—7 - JORK

Email: steve.gross@macquarie.com

There is broad agreement that infrastructure has become expensive as the
defensive characteristics of the asset class have gained more attention from
institutional investors. In achieving the desired investment objectives in this
environment, manager selection and robust due diligence is critical. When
assessing global infrastructure markets we continue to focus on managers with
local teams, strong relationships with regulators, diligent acquisition processes
and proven asset management skills. As investors diversify by geography, it is
important to remember that each asset’s risk profile needs to be assessed on its
unique characteristics and the legal, regulatory, governance and economic
framework relevant to the asset’s location.

By Kate Budiselik

Astoria Investor Forum - 2015 5
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Eric Upin, Chief Investment Officer, Makena Capital Management
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Email: eupin@makenacap.com
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Shuichi Seo, CFA, General Manager, Research & Planning, T&D Asset Management
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Email: s-seo@tdasset.co.jp
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TFT2E&RIE., HFBEXRICHRST, (copies available as exhibits)
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(full documents available to survey respondents)
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Bernard Yancovich, Managing Director, GCM Grosvenor Private Markets
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Yoshitaka Todoroki, Head of Alternative Investment Gr., Sumitomo Mitsui Asset
Management
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Astoria Investor Forum - 2015 8



10A6H(X) ZMI\RUAMISDOAYtEZ—>

Takeaway Messages from Speakers on Tuesday, October 6th

%IE432'% S4 FEEREHEOIO—XFP YT : hEREITE, ISABEDT 7 > REZAM(CLEERIR
F—X : ENBSNOEMNZTIC. ZANRIERIREZ R

BEREHSOTRE :

Patrick E. Connolly, Managing Director, Portfolio Advisors, LLC
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e The topic was Private Real Estate TASEAENEEIREEM, and not direct investment into real assets. The
core target of our presentation was the Japanese pension funds, many of whom are beginning new
programs. They are currently prohibited from investing in real assets. So, by default, their foci needs be on
funds, SPVs, and investment trusts, etc., whether directly or via SMAs.

* The universe of these products is both relatively small and increasingly profit-compressed in Japan. While
Japanese private REITs may have a place in a portfolio, a portfolio of any scale should be diversified across
geography (real estate is a geographical asset!), format (open-ended, closed-ended), and strategy
(segment). To avoid concentration risk, a portfolio of scale should either invest in a FOF or in a program
that gives it diversification across the aforementioned as well as among managers. Likewise, secondaries
can mitigate the J-curve while co-invests can reduce fee drag.

e Asthe US NCREIF Index showed, the investor can, and | think would want to, fine-tune his strategy of
current income vs. appreciation over time. Working with a globally and locally (in the investment target
geographies) experienced FOF manager or SMA advisor to create an investment plan is recommended.
While there is substantial opportunity outside of Japan and beyond the more familiar approaches taken by
Japanese investors, global and diversified private RE investing requires both theoretical and practical
knowledge.

¢ Inawell-designed and well executed program, the Japanese investor can have his cake and eat it, too.
That is, he can manage risk while maximizing his returns within his risk and time parameters. | would
encourage those looking to invest in private real estate to think outside the box.

¢ Finally, real estate tends to reward the patient. A closed-end vehicle can reduce “liquidity risk” — the risk of
panic selling in a declining market — while generating larger returns over the longer term. (Liquidity is not
always a good thing!)

Astoria Investor Forum - 2015 9
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1425 S4 ABEREBRROIO—X7YT : hEREITE. INSFRBEIT 7> RE%
AN CIERIREET D

5—<X : ENBADEMNZTIC. ZAENIREBIRETZ R
AE—H—

Kenneth M. Wisdom, Managing Director, Portfolio Advisors
K= RTAUA - PRIAY =X IR—D2IF 1 LIS — FEEREERF— LAY
R UZX M- D XRLK

Email: kwisdom@portad.com

. CNHSREBILECEFIDIAROERESERE(L. TEEEODEEEE D
BRI EMU. SEROEEEISTREZY C/le T, 1EMBOXRTHREZBET
NE. LR EZERC TWERIFTBDTIIRNWT UL D, SHEREDBIETIE
KEBEZEDEFN. FEEEOEMBME. HERGD D)\ ENBDUY —RIRE
ZEBICINETTHNDET,

. REBIEEDHRD— D THDIIERIE (IHRR EEFSOmMADHERREB L TULE
9, BROZ<DEEEE(E. URTABREDOE VST —"BSTeHIC. RBE
DREBRDZRZELEA—ILRZEDEO (A7 - OA7TSR) & £EEM
(MM - #ESER) D, HIBMEN LB RIAHFDH I ED E(CHAEHE
THERAUEY,

. IEAHERED I A VEBETAARRERE. DEITYT . ERHKE. Y=
Sy —, BEiME. ISR EEVIILOEBEREDERNFIELET,

. IEARHET 7> RICHET B, TOERAEEZHRENICARTL THHEND
NET., TNERBOFHIC(IIFEIEENFEIDILHTI ., EEDRED
Ny T4 D1 ER MG DIDNY R 7 —DIFET S — KN TEDDIE S
DY NMISADEFH T,

. IEREETRISHIRAT BICHEL. THAF Y — EHEREOHASMEX TEL)
NEI. ENSEFHIDCET. FEHEOERY. IHEEARADLNERHD
CEBAEETY ., Flew Ja—=HEXDIAUY hEHDFT,
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1425 S4 FEEREEHROIO—XFP YT : IhBREITE, IWERBEDI 7> R
ZSANICLERIRIT S

>—X : ENiSNDOEFZTC. SANRLEEREE R

. Japanese Investors can benefit from the approach that other pension plans have applied
starting with a soundly conceived investment strategy including a longer-term five-year
investment plan and a shorter-term one-year tactical plan. This approach takes into
consideration a pension’s objectives, liabilities and available expertise and resources.

. As an alternative asset class, real estate has characteristics of both stocks and bonds.
Many pension plans will bifurcate their real estate portfolio strategy into stable yield
(core/core-plus) and tactical appreciation (value-add/opportunistic) to generate the
most attractive overall risk-adjusted returns.

. An essential part of managing risk in your real estate allocation is diversification by
strategy, manager, region, property type, vintage year, etc.

. Applying rigorous due diligence to manager selection is key in private real estate
because the difference between the top quartile and bottom quartile manager
performers can be significant.

. With the maturation of real estate as an asset class, investors are more able to take
advantage of secondaries and co-investments in order to manage duration, fees and the
performance “j-curve” that is often associated with private real estate investing.

Kenichiro Irino, Director, Structured Finance, Capital Markets, SMBC Nikko Securities
SMBCHEBE#HR A BATBADR NS UF v — RI 7+ F> XHBAHE—EE

Email: kenichiro.irino@smbcnikko.co.jp
SElnty>3>T. EBRANBEADIKE., EDDIFIEY— M —o v RMIDWT

EACSHISBTIEEHELUTHDONEDSTNEUE. £EECHDEET. BiREDE

wCEMEETEITNEERETY,

o EARIREZRICEDT. ERABMEADRE (L. BARFEREDLSICHKI—-UX
. BBUIXTREDEENVIRMGE(CIRD EBVET,

o Flo. BRAREEADKEDHRTE., RYIARBEADIKEYY, HiF— NECHERUT.
HED— NIDOWTIE, M8EEI X 0ZIX,. EENICUSY—2FENDKDSIREET
([CIEDTTWLWET,

o Ko T. ERAFEREDRIIDATY T EUTIEIRBERIEKED—DEEXITVET,
EEBDRDATY T EUTRIGERDBEIEI/R— NI A UABEDT T, BIAREIE
IRERERFT U TV ST ENGEHBZEMDEDEEXIET. J

« REB72O—hMaEECE
RIBBNMERDLY > Oz 5l

1 LBRETOREFR
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1425 S4 FEEREEHROIO—XFP YT : IhBREITE, IWERBEDI 7> R
ZSANICILRIRIIT D

>—< : ENiSNOEFZTC. SANREEHRE TR

AE—h—

Charles W. Haase, Managing Director, Tokyu Land Corporation
RoaAEE BIBEMIELNTE Fr—ILX /-2 4K
Email: charles_haase@tokyu-land.co.jp

* Real estate as an asset class has matured greatly, in Japan and elsewhere, since the
misadventures of Japan's bubble days.

* Real estate assets are lumpy and heterogeneous. This means that, even while
executing a sensible and successful strategy, there will be occasional "bumps in the
road". These are not something to panic over, sweep under the rug, or be embarrassed
about. Part of investing in real estate is dealing with these issues as they arise to
preserve value.

* It's easy to study forever and never actually do anything, because with an asset class
that differs in details across every metro -- maybe every property! -- on the globe you
can never, ever know everything. Therefore, if you think you might want to build a real
estate portfolio, begin talking with managers, consultants, and (especially!) other
investors, and lay out the basics of a plan. Then carefully select some managers, and

get into the market. ...Or as Ari put it, "START!“

« RB7>O—bMEEECIE
SISBNMERDLY > O Z 5l it

i TNV LA CORPORATIN

G Ari Druker, Head of Corporate Finance, JLL
2a3-2X 520 SY—)L A-RL—hIJ7AF>REBEBR 7Y - RILH—K
Email: ari.druker@ap.jll.com

e Real Estate as an Asset Class is not “bad” or “risky” but does require expertise (just like any
other asset class) and careful selection of assets and/or partners

N |+ Japanese institutional investors are under-allocated in RE vs global peers and should
consider adding exposure

e Domestic Private REIT investment is a step in the right direction, but slowly building an
international portfolio will provide greater diversification

* RE investment across various asset types should be considered based on risk tolerance and
return hurdles — office may seem most secure, but multi family can provide more stable
income returns

* START

© BWPoo— hEEHEE e i i
QIBBNERDLY S ORBRIBH | -

I
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- ey el 1
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1545 (7B/\RIV)RIEDBREZRSTHI/O—-)VUULT 3EEXREELPE/)O—-XFvE
HIEEH RIS T IEE

BEEENSDTEE :

Allen Miner, Chief Executive Officer (CEO)SunBridge Group

£ \ B2 IJUwZ O —-T aXREE/AE (CE0) VL - RA4F—H>2JUvZ T
W=7 7L - RAFT—K

L

¢ Email: allen@sunbridge.com

© TEREEERI. BRICHIMZRT,
© REBEFIU—NEESCQETRENIIVE A XIR DLY > Ol

Japan Global Growth Strategy—Go Global Before Going Public

We intend to addresses two critical flaws in Japan's current startup ecosystem—

+ Most promlsmg Japam‘_t'.e tech l:ompanles go public too soon:
it " 2B ($8-16 h

v prafitability m
* Their cuslamcrs are going international wll]mut thcm'
« Many of omel to look abr mr

« Tech rr;n'par:rl; often lack skills and capital to grow internationa ly with them
o m
Japan {now) PO

wlowth
sopan (net) 2 ir»

+ The Global Growth Strategy will target these companies, prior to listing:
» Invest directh

= Provide Sun rience and global work to help make the transition to
Internation operations a t development

- with the pr

ncipal goal of international expansion

Japan Tech IPOs are the equivalent of Series B/C in the US

Imagine if most US startups had their last financing at Series B:
= And then had to stay profitable!

US VC Median Pre-Money Valuations

15
140 f
a0 Tead
100 |
PostIPO
2 ]
o
i =...:3
- e e——
] ; " s
9 [ -
2008 200 oM o 03 2014

[ By targeting pre-IPO, we enter at US-level Series B/C and then grow to ]
| Serles D+ valuations via international expansion [
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1600 S6 > 035 - = RILAHBERER Y IIVBIICRIIT S

F—< : RADHFNDERS - BARDHEHSERICIIRUHDENL>TS -
RILI—TY ROZERIIAS AT LZFESRN

1]

aa:

Jeremy Golding, Managing Partner, Golding Capital Partners
J=IFa1>0 - FvEHIL - N—bF—X IRZ=220 - )= hF—
SrL=— -5 20K

Email: golding@goldingcapital.com

e Infrastructure has become more prominent among investors with large GPs easily raising
$10+bn funds. Although there is still a huge need for modernizing existing infrastructure
assets /greenfield opportunities, the landscape for infrastructure managers has become
more crowded. Thus, managers need to be more specialized in terms of regional focus as
well as infrastructure segments (Core, CorePlus, Value Add).

e With more capital in the market competing for good investments, prices have gone up.
Mid-market infrastructure managers are perfectly positioned to cope with this trend by
adapting different strategies:

— Diversification away in less crowded sub-segments or focus on specific sub-sectors
(Equitix investment in Thanet Offshore as diversification of the PPP portfolio)

— Sector know-how as a differentiating angle (Energy for EIF and Panda)

— Expansion of infrastructure beyond typical yielding assets (Cube investment in fiber-
optic cables in France (Covage) and InfraVia investment in data centres (ETIX))

* Today many deals come to market via auctions, which tend to drive prices even further.
Highly specialized mid-market infrastructure funds are able to pre-empt auctions by finding
different angles, e.g. deals too small for large auction processes, proprietary sourcing within
established industry network, complex deals with unbundling of assets or own development
projects (especially in the energy /Value Add space).

¢ Mid-market infrastructure funds tend to be rather small in terms of fund size. Established

managers with proven concepts and track-record tend to have very short fundraising
periods and mostly stick to existing investors of preceding funds. Thus, to access midmarket

* managers an established relationship with a manager as well as established processes to
conduct a proper due diligence and execute the subscription with limited time is a
precursor for benefiting from the potential of mid market infrastructure managers.

‘Fgﬂﬁﬂ(;\ %*(:’f-ﬁ’]\ﬁﬁ’ifﬁﬁo (reduced size copies available as exhibits)
RAGT >0 — MEEEICIETIVTA XRR DLY > O % Blig&iR

(full documents available to survey respondents)
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Takeaway Messages from Speakers on Tuesday, October 6th
1600 S6 1> 05 - = RILTHBERER Y IVBIICRIIT S
F—< : RADHRADIES - BROMBIRERICRBRLHDENA > TS
RILT—5y ROSBRBRIISZAFLARSR

IKRUZ B

Hugh Crossley, Chief Investment Officer, Equitix
Equitix CIO Ea— - J0OXU—K

Email: hcrossley@equitix.co.uk

Vincent Levita, Founder & CEO, InfraVia Capital Partner

A>2T5T47 - FrEFI - IN=hF—=X T7I 5% EREEEE
Jat b LIJAIK

Email: vlevita@infraviacapital.com

* Infrastructure is now a very well established asset class, particularly in Europe where a
strong ecosystem (public, financial and industrial) is in place.

* Asthe market gets more and more mature, large leaders have emerged and fight hard
for trophy assets

* Hence, there is room for smaller (smart) players in the middle market where a focused
specialized and dedicated approach can create a better performance

¢ In this midmarket, the name of the game, besides the traditional risk and counterparty
analysis, is “origination under the radars”

e InfraVia has developed in the last 8 years a solid European network that has allowed us
to be deploy 700 M€ in 20 deals with a very interesting risk-adjusted return

Renaud de Matharel, CEO and Managing Partner, CUBE INFRASTRUCTURE
CUBE INFRASTRUCTURE mE@EEEEE #YR—>>7 - )\—hF—

W) — - FIXBLUILK

Email: rdematharel@ei.natixis.com

‘Fgﬂﬁﬂ(;\ %*(:ﬁ’]‘ﬁﬁ’ifﬁﬁo (reduced size copies available as exhibits)
SIB7 >4 — MEZEE(CIE TP XhR DLU > % Bli&izt

(full documents available to survey respondents
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1600 S6 1> T35 « S RITHIBZIHERXSI A IVBIICIREET D

F— : RADHFRNDIR - BARDHEHEERICIIRUHDENL>TS - =

RILI—TY ROZERIIAS AT LZFESRN

IRUZX

Todd W. Carter, Senior Partner and President, PandaPower Funds

“-a'“ JOANT— - T72RX DTN hF— #HE bYR-W-H—5—K

" k -
v Email: tcarter@pandafunds.com

Keith E. Derman, Partner, Ares | Energy Investors Funds
Ares | EIF J{—hF>— F—-X - HF-—TK

Email: kderman@aresmgmt.com

'Fgagﬂsg“j;\ %;E(:m/]\m;&;g&ﬁo (reduced size copies available as exhibits)
RIBT > — NEEECIETIVYA XR DLY > O % BligiR it

(full documents available to survey respondents
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1710 S7 ZFEHE/\RIL - BROEEERTIBOESRABSEF VYLD
F—< : BROFEHIBORHEBREZEHORFEHE(—ERXRE)DFIAC TS

CiE=H

Kyung Won Kim, CIO & Senior Managing Director, Diamond Dragon Advisors
HFATER - RSO - PRINAHF =X CIOSZF - IR—>>0 - 54 L05—
F3> - FLK

Email: kwk@diamonddragonadvisors.com

INRUR DB

Yuichi Tanaka, Senior General Manager, Marketing Institutional Marketing Division,
Nissay Asset Management Co.

—wtA 7ty MRS A MRS EAEZEEF] EXENEIPR Bh#H—K
Email: y7 tanaka@nam.co.jp

FTEBAREVWSEIRETIS(E. KRELHEZ LEFEERORVEREN. H5NUSHEDHTZ
W= EFDZECELD T, BHOFIRRELCTF LD LKL LEESNTL
DONEIBECTY,

S20=2)WWPERELD. ZDIL—I)LE. E5AEPDCAYAD)LZET I EZITN
F9. ROZLTHFRENEILAD TRV, #IFERCEFEMAMDDHIETHD. 70
TAFEUT 4 —DERZAN S FMNZ<RBROHEHIE UNEE A,

UL, —ERNASAERNE, #ERIGN5Z<OFENM—RICE<, mEVTIETED
DFETF. WEF. TDOVOERNPNEERDDHDEMET. SIFBISHETHL. HIRINE
ZIT D CIREVERNET,

HADEHE—EEELDOUL—232EAYTT, 23 BLWI—-hF—ZRDIFTES
FRAETILOBEZITD ZENAKTMNERBNET, J

Shunichi Yamada, Head of Strategy & Managing Director, Goldman Sachs Asset
Management Co., Ltd.

J—ILRY> - By O - TPy bh - IRSAD MRS BHE 8~ —o7+ >0
_ BE YR—>20 - T LU5— LA E—K

e Email: shunichi.yamada@gs.com

Soichi Sam Takata, General Manager, Multi-Manager Investment Department,
Tokio Marine Asset Management

BRBLEY NAZEAD N VIV FIYR—Z v —EFHEPE §H 8l—K
Email: takatas@tokiomarineam.co.jp

Mamoru Numata, Investment Products Development Department , Mizuho Trust &
Banking Co., Ltd.

#HI (FETRITHRASHE wETOSYUVEHRES BH K
Email: mamoru.numata@mizuho-tb.co.jp
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FPARNITPAINRRSI—TA*—F/12015

Day 2: Wednesday, October 7
Astoria Investor Forum 2015

Day 2: 1087H(K)
PARNITPAINRRI—TA—5 L 2015

0830 EAfIFEta Registration
0900 EENSODITIRE Welcome from Astoria
IFC AMC FREERK Kose Terami, IFC AMC
Hamilton Lane E BB=EEK Mingchen Xia, Hamilton Lane
Capital Dynamics /NAFIRL K Kazushige Kobayashi, Capital Dynamics

B BRHTSAA— R NIV1F1FvESIL T HER Moderator : Yuka Hata, NPEC

YUy Za—RL—>3> FIF - )AXFVPSEK  Aruna Bashayake, SunBridge

T—IRITA—=ARIFr—X ZHEZK Shinji Asada, Salesforce Ventures

J-STAR R 1REPE Gregory R. Hara, J-STAR

B&: Zvi17EY FYRIAI N BB RE Moderator: Hideya Sadanaga, Nissay Asset Mgmt.
1050 Y BRI—F2OTL— (259) Networking Break (25’)

Abbott Capital Fv—JLX - U7 >k—>K Charles Van Horne, Abbott Capital
I—: 71 -FvEFI FREXK Yasufumi Hirao, AI Capital
=HERERIRT EH BK Tooru Masuda, Sumitomo Mitsui Trust & Bank
A& #T(FRERSEEE THXZK Moderator: Joji Takeuchi, Mizuho AM
1205 Y BI—F2I5>F (6557) Networking Lunch (65)
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Astoria Investor Forum 2015
FPARNITPAINRRSI—TA*—F/12015

Day 2: 10A7H(K)
FPARNITPAINRRA—TA—5 A 2015

Top Tier Capital ®x>h - 7—FRILRK Jessica Archibald, Top Tier Capital

Draper Nexus Ventures itHFEREK Mitch Kitamura, Draper Nexus Ventures

500 Startups SIAALX - SA1=—K James Riney, 500 Startups

A& V&R RAHEK Moderator: Keiji Mogi, Formerly with Sony Life
1400 S5 M@ : S5 Fireside Chat with Georges Sudarkis,

Sudarskis & Partners 33— - RI—XF K Sudarskis & Partners (Former CIO of ADIA) x

X GCM Grosvenor IS5A47> - HU)NVEK Brian Sullivan, GCM Grosvenor Private Markets

F—< : ADIAD'SZERFVINSFT1— - EJLF< >4, Theme: Capacity Building — Lessons learned from

LP[C&D>TMDDo’'séDon’'ts, IR—hIJAUA - >R ADIA; Do’s and Don’ts for LPs; Objective &

rSO>a>oBMNERT (Fl: Eh>AU—EE, #£  Implementation of Portfolio Construction (ex, Use

FEgE. Y0—RX &A1 >H LB L) of Secondary, Co-investing, Growth & Income
Strategy)

OMERS JL7 - hoN—=X=XK Blair Cowper-Smith, OMERS
BERIEXRE BKEBER Tokihiko Shimizu, TITEC
Makena Capital TUY Y - 1—EVK Eric Upin, Makena Capital
B&: KEHRX BHEK Moderator: Hidekazu Ishida, Osaka Gas
1515 HAXI7L>RADEHET End of Seminar Program
EEHSDTIRE Closing Remarks from Astoria
{EREHRDZEA Orientation on the One-on-one meetings
PartII1 OS5, : BBEELEV\RUXN)ESMLPE | Part II Program: One-on-one meetings with
DEmHE (#3049 x6[E) LPs (30’ each for up to 6 meetings)
1520 >3—bkJL—0 (109) - 188 Short Break (10°) - Change of venues
1530  {ERImE: 1 Meetings 1
1600  {EBIEE 2 Meetings 2
1630  {ERIE 3 Meetings 3
1700  {ERIEE 4 Meetings 4
1730  {ERIE 5 Meetings 5
1800 {ERImE 6 Meetings 6
1830 LE>>3> (60) Reception (60")
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0910 S17S7DPEETHIZOER
TN : POT7HRBICHE SRR

AR

Yuka Hata, Director, Investment Committee Member Nomura Private Equity Capital
FNTSANR—h - TOA5+ - FrESILKASHT

ALY /ARERERAT/)\—F HfF

Email: y-hata@npec.co.jp

IEEMNSDOTERICEHDIRLUH, BEMKREPEHRED) Y — 2 (CIIAEREME
MIENCT EEBERTY, DOFD. EERENE S TEPERED USRS
EEHDFIL. BWERENAO—FI>LTVTE (HROMNDTOEOME
B TE) PEDIREHR[ETD(CHFELTRIUEVWIS -G TEDILE
HDFT, NFLT. VIOOXFRBEHCPEMZIRIE (REHKS. KEMIZ.
BRGPDE) BEERICANIINSKEZRFT SN TV ERNERNET . |

ICRUAD :

Kosei Terami, Client Relations Manager, IFC Asset Management Company
IFC7yMNZIXIME(AMC) 934708 Ub—23> X% 2v— FR HBER
Email: kterami@ifc.org

MR BPER & (LT 1> T — SISO D EZR D R(CEETY, |

Mingchen Xia , Principal, Hamilton Lane Hong Kong
NI L—2FEF JU)UL E BHEEK (L HFABZA)

Email: mxia@hamiltonlane.com

[PET7 > RDI)NDT A =R R(F BERYRD 7 —EZTSTRONRT 7 —D
EMBDTZY MISIEDENCAEVDT, BERMIFICHNTE, 7277
BILHEWTE, ¥YFR2v— - L2322 LonDIT5 T ENRIIDE—FT
XN

Kazushige Kobayashi, Managing Director, Capital Dynamics Co., Ltd.
FrEFINSAF IV ORMW KREBFFEEE WDKK

Email: kkobayashi@capdyn.com

« HEFEBEOAO—HSFI>DERIHDEDD, PENE(CIREWNRET D" Z1— -
TO/Z—"0OHERE. H—EXR¥E. ANLATT. MOFREFHREEEEL.
RRIAN(CEWVWI A —-NEIFTE S,

o —AH. FEZSHT7ZTICHNTIE., REBOTEMEZ LMD EEHDE
N TCEIEDOGPOIBMHAARBIR, TNIEEBINENBINELREL TETULB,
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?15 0:%0 S2 RipBHMEREROTIO-INIUETZBAREEEPE/IO—-AFVESNIEENBEIET
7_';—7#: EIRNREREER NV Fr—RROERELINET7 Y RV RETBNRBASZIRE K RESR
D2

AR

Hideya Sadanaga, General Manager of Global Product Division; Head of Product Development,
Nissay Asset Management Co.

ZwtzA 7y SRS AD MRS J0—/ULT7045 0 hEif fiiEsiR. EmeHE
FE BE HKRKK

Email: sadanaga@nam.co.jp

JKRURD :

Aruna Basnayake, General Partner, CFO, SunBridge Group

BV O -7 REMBEEE (CFO) 1xx3)L - )\—hF—

7r- ) xrves

Email: aruna@sunbridge.com e @

AEERIE. BERICHIIRZ RS,
SIB7 20— MAEE(CERAZBMEBDLY > Uz hligh ©

L

Shinji Asada, Japan Head, Salesforce Ventures Marksls ™™
T—ILRATA =R - ROFv—X BAREX ZHEZK

Email: sasada@salesforce.com [ a

KRBT 20— MNAFES(CBRMZENMERDLY > Uz hliEiR

Gregory R. Hara, Founder & CEO, J-STAR Co., Ltd.
J-STARM =t AXREHES R FREFK
Email: ghara@j-star.co.jp

TPEEFRDH> T 7 LA T/ Iy 32 ZREELTHEDEIAN Salesforce
Venture MiRA = APH KUGrowth Capital D5EIZBIET > T U WS I)IL—TDF7)L =
ADYAF—AEEBICHBTETULEREWES &I TORERT U,

FHRPEDOBMHVHRERT—>, [MIMIMER EZ2EKIRIT B/zedD 7 TO—F(FERD
L FIH. [PEORE/REZEIRTD] EWDSETES TV THRRBENDIZS(C
" B4, BAULTWBAL EDERIFETEBRLWEBDTUE, Fleo [EER770O-—-
- T (FRET 7 ROBRKDIFHETESD D, MdDpPanelistDA DB TN TVWBIFECE
RN ENZSLHDEUT

CDOESRFFEISRAE,. BI2DT0O5 2 & (Buyout, Growth, Venture) ZXJEE=H,
BENRESROBEBRZA CEAZE ) — RUTKNEEST L —F—DEKRTAICITREEH LU T
WEYJ, EFL—F—DU—-F - v TOEMAIIC. ZNETNDTOF U SMADRWIRFEZ
RBRUT(CROBNEBATUR,

CDEDRFWTEODSH DY a>DRBES LS, HT7LOASNMEICE
OO, SE(CRBOIEEELUTVET, SEIDXDRHDEEDTRIVEY S 3 > OfE
(FT7RARUTR, DI T7 LR EFBRRBSEZIMALTVNBERBVET, J

57 > — MEIEEIC(E e o
SIZHBNTERDLY > 0% jliRigH ¢ =
I o &
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10/26/2015

1115 S390-/NIPEIREHIEORFHFEIR(SRI-5—-ITHiR)
7—< : BAROEEISEZRICEOTORRDIODTA P RIVTEIS | OBEEE

B
Joji Takeuchi, Co-Head of Private Asset & Alternative Investments, International Investment Dept., Mizuho
Asset Management

HT (FIRERERER EFREREPE - AILIFT 1 TF—L F—LNAY K PTALZK

Email: j-takeuchi@mizuho-am.co.jp

— OlC MEBHSER] S\ > TEHIRERN, Al @EERERC TY, KERO_—INRGNERERTOS
ZHEERD. BHIRIL - FrvT - TP RADEENREIMEEFEVNE, %3 LET D TR RE
%&EL\%&ML%? TT&Bb‘CE&iD‘CEFE/Jtﬁ”‘ SHESZRN(C O AO—-U TS D ETBIYIR -
ty MIMBREEBWET, FEHEBESEEUTE. BERO-_—X(CEBRTRITNERSALL, BER
DZHIRZ—X(CHIETEBFRFEZB I TODRITNIERS W EERLUELE. 1

“In preparing for the panel, | was reminded of the simple fact that the “Japanese Institutional Investors” are not the same.
They do vary in their business nature and in their investment goals and experience. Different needs of the investors would
naturally lead to different demands for products. Investing in middle-cap managers would be a great choice for some, but
not necessarily for all. But all investors should be always intrigued with new investment opportunities. As an investment
manager / advisor, we should always be on top of end-investor demands and we should strive for being able to cope with a
wide range of investor demands.”

JKRURS :
Charles H. van Horne, Managing Director, Abbott Capital Management, LLC
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Email: cvanhorne@abbottcaplta|.com

“There are several ways to approach the medium and large segments of the global buyouts market, but all of
them depend upon being local in the particular target market, whether the US, Europe or Japan. External
advisors can provide access to attractive managers, as well as the resources and skills to identify the funds
that have the potential to outperform so-called brand names on a net return basis. It is a natural evolution of
the market to include such funds in a portfolio, and this panel discussed some of the attributes to consider in
selecting individual partnerships and the advisor relationships that can assist in building a portfolio that can
add alpha on a risk-adjusted basis. “
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Yasufumi Hirao, President and Chief Executive Officer, Alternative Investment Capital Ltd
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Email: hirao@aicapital.co.jp
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Toru Masuda, General Manager, Investment Products Development Dept.
Head of Private Equity, Sumitomo Mitsui Trust Bank, Ltd
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Email: Masuda_Tooru@smtb.jp
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Keiji Mogi, Formerly with Sony Life Insurance, Senior Execitive Director
oY T —4dn B IXARHUE

Email: keijimg@yahoo.co.jp

“Thank you so much, Mr. Morimoto. It was nice to have an informative session with Rebecca,
Mitch and James.”

Jley § 5

Jessica Archibald, Managing Director, Top Tier Capital
NTF4TFEIIN IR=S2TT4LD5— S13h-T—-FRILREK
Email: jarchibald@ttcp.com

* Venture Capital is a very complicated segment of the industry because you are investing in
future trends and private companies over a long term investment horizon

e The list of top 10 VCs is always changing so just investing in brands can be dangerous

e Median venture multiples are below 1x for only one year out of the past 33 as tracked by
Cambridge Associates so venture might be less risky than many LPs think.

Mitch Kitamura, Managing Director, Draper Nexus Ventures
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Email: mitch@drapernexus.com

“Thank you for arranging such a wonderful panel. | had a great fun.
Hope to keep in touch with all.”

James Riney, Managing Partner & Head , 500 Startups Japan, L.P.
500 Startups Japan, LP. {RXFIR—Z> T /)\— b F =224 LKX - SAZ—

Email: james@500startups.com

N “Learned a lot, met interesting people, and had a lot of fun.”
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Georges Sudarskis, CEO, Sudarskis & Partners

Former Head and CIO, Private Equities, ADIA
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Email: gs@sudarskisandpartners.com

* The opportunity given to any individual to engage into a giant and critical endeavour -
such as building a very large and global private equity program from scratch - is a rarity
and a blessing.

* Ararity because indeed very few people in the world have had this experience.

* Ablessing because it gives a chance to start with no prejudice, no baggage, no legacy,
and therefore innovate with care and prudence. And | bless my colleagues at ADIA for
having seen in me the person that would lead them in the journey.

* | took the job with humility, knowing fairly well that | needed to be a coach more than
a boss, a mentor more than a chief, a supporter more than the top guy, and that
probably was, more than my knowledge and professional skills, the key to success.

* | very much appreciated the occasion to share some of my insights with such a
distinguished audience.

Thank you, Hal and Brian.

. Brian W. Sullivan, CFA, Director, Partner, Private Markets Investments
] GCM Grosvenor Private Markets
VBN samonTdF— - ISAR— MR-y, FaLos—
J547> «W-H51J){> CFA
Email: bsullivan@gcmlp.com
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(full documents available to survey respondents

DO

= Focus on planning and thinking ahead

Points for Discussion

AVOID

= Take the time to educate your Board

+ Preserve organization stability: human capac| * The temptation of direct investments (co-investments

« Diversify: you are never dive nough = Owver-reliance on consultants (use them smartly)

+ Be open-minded and leam: see everyone, md * Risk concentration: manager, strategy, vintage, countr

= Keep at it, remain patient .
*  Impatience

= Be, and train a team to be, analytic, fact-basd
interpretation of facts * Following the herd

= Search for value, be contrarian, look for diffe * Have the PE performance numbers prepared by the P}
Equity unit itself
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Hidekazu Ishida, Adivisor, Osaka Gas Corporate Pension Fund

ABROAGASH B8 B AHRIK

Email: ishida@osakagas.co.jp

IKRURB
Blair Cowper-Smith, Chief Corporate Affairs Officer, OMERS

OMERS #$IMBEXIGE TL 77 - BD/(—=RZ XK

Email: bcowper-smith@omers.com

"With interest rates continuing on a track which will keep them low for the foreseeable
future, infrastructure continues to be an alternative for predictable reasonable yield
based returns. Some governments are recycling assets to generate proceeds for further
investment which is a sensible approach to government needs to provide new
infrastructure. Public-private partnerships are suitable way for alternative procurement
which can deliver more predictable results in the recycling process. Effective asset
management following acquisition is a key driver of returns.”

Tokihiko Shimizu, Visiting Professor, finance

Graduate School of Innovation Management, Tokyo University of Technology
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Email: shimizu.t.aw@m.titech.ac.jp

Eric Upin, Chief Investment Officer, Makena Capital Management
RTF - FrEHIL - IRSA K GO TUYD - 1-EK

Email: eupin@makenacap.com
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