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Thank you
Dear Conference Sponsors,
Thank you again for your sponsorship participation to Astoria Investor Forum 2016.

Here at last we have compiled post conference onsite surveys we collected from the conference for your
examination. This year’s report is formatted with a completely updated format for ease of data analysis
for you.

Without any of my comments on the results of the report, | trust you will be able to gather many
valuable insights from our audience about you and your business. | hope it will aid your effort towards
constructing truly effective sales and marketing strategy for you in Japan.

Sincerely,

Hal Morimoto

Organizer of the Conference
Astoria Consulting Group, LLC

1bE - F1&/ Planner/Organizer: ASTORIA

Astoria Consulting Group, LLC www.astoriacg.com CONSULTING
GROUP LLC
FANUPIVYNF« I IN~TLLE

EEEEE/ Administrator:

FRNUTZAZYILT 4 > ASTnnIA

Tel: 03-6310-0778 admin_apef@astoriacg.com CONSULTING




PARMITPAINRARSI—TA—512016
Astoria Investor Forum 2016

Day 1: Wednesday, December 7
Astoria Investor Forum 2016
On Capital Growth Strategies

0830
0900

0905

0950

0955

1045

1050

1115

1200

1205

1245

1250

Registration
Welcome Note from Astoria

S1: Myths of Institutional Investing in Japan &
Back to the Future: The seven private market
investing lessons we wish we knew when we
were younger

Moderator: Hal Morimoto, Astoria Consulting
Panelists: Scott Higbee, GoldPoint Partners
Yukie Tanaka, StepStone

S2: Panel on “Niche Infrastructure Markets — The
Hidden Champions in The Mid-Market”

Moderator: Jeremy Golding, Golding Capital
Panelists:

Rob Gregor, Basalt Infrastructure Partners;
Renaud de Matharel, Cube Investment
George So, InstarAGF

Creede Williams, Panda Power Funds
(Sponsored by Golding Capital Partners)

Networking Break

S3 Workshop: Middle Market PE in Japan
*Expanded investment opportunities and
increasing needs of SME business owners to
prepare succession of business

*GDP based on a stable domestic demand and
outlook of local economy

*Growth potential and operational improvements
at SME

*Attractiveness of investment subject

Lecturer: Jun Tsusaka, NSSK
Moderator: Juichi Takeuchi, Partners Group
(Sponsored by NSSK)

S4: Mid-Market Private Equity /Co-investment
Opportunities

Moderator: Yuka Hata, Nissay Asset Management
Panelists:

Bernard Yancovich, GCM Grosvenor

Ichiro Yamamura, Daido Life Insurance

(Sponsored by GCM Grosvenor)

Networking Lunch
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PARMITPAINRARSI—TA—512016
Astoria Investor Forum 2016

Day 1: Wednesday, December 7
Astoria Investor Forum 2016
On Capital Growth Strategies

1350

1430

1435

1515

1520

1545

1630

1635

1705

1710

1800

1800

1930

S6: Growth Markets Infrastructure Opportunities

Moderator: Kaoru Onishi, Nissay Asset Management
Panelists:

Lucy Heintz, Actis Capital

Andrei Rotaru, IFC Global Infrastructure Fund
(Sponsored by Actis Capital)

S7: Growth Capital Investment, an Alternative to
VC Investing in Japan
Moderator: Al Capital
Panelists:

Moriyoshi Matsumoto, WMP Partners
Tsuyoshi Kajimura, Development Bank of Japan
Alexander Wellsteed, IFC

(Sponsored by WM Partners)

Yoshifumi Hirao

S8: Keynote Address on “Brexit and Japanese
Companies in Europe”; “An update on PE
activities in Europe, etc.”

Speaker: Dr Gerry Murphy, Senior Managing
Director and Chairman, Blackstone Europe,
Chairman 2016 — 2017, Invest Europe
Moderator: Michael Collins, Invest Europe

S9: LP Keynote
Speaker: Hideya Sadanaga, Japan Post Bank

$10: Fiduciary Panel-I

Issues facing SWFs and very-large Institutional
Investors: Dealing with Market Capacity, Building
Teams & Portfolio Construction, etc.

Moderator: Charles H. van Horne, Abbott Capital
Panelists:

Soichi Sam Takata, Tokio Marine Asset

Georges Sudarskis, Sudarskis and Partners
Charles Haase, Tokyu Land Co.

(Sponsored by Abbott Capital)
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Day 2: Thursday, December 8

Astoria Investor Forum 2016 (Track A)
On Income Generation Strategies

0900
0930

0940

1040

1045

1110

1155

1200

1245

Registration Opens
Welcome Note from Astoria

S1: A New Standard in Responsible Reporting

Interviews with journalists with deep
understanding of the global mega trends beyond
what we learn from the ordinary general media.
Interviews with well known media/journalists via
live video conference followed by local
commentaries.

Journalists:
David Snow, Privcap (NY)
Toby Mitchenall, PEI (London)

Moderator: Hidekazu Ishida, System 2
Commentator:
Hideo Ohashi, Japan Post Bank

Networking Break

S2 Workshop: The Role and the Benefit of
Private Equity and Mezzanine in the Portfolio of
US Financial Institutions
Lecturer: Thomas Haubenstricker,

GoldPoint Partners
Moderator: Mamoru Numata, Mizuho Trust Bank
(Sponsored by GoldPoint Partners)

S3 Workshop: Do infrastructure investments offer
attractive risk-adjusted returns and resilience in the

face of economic and market shocks?

With global economic demand and yields sustaining
historically low levels, investors are in a constant search
for better performance. There is evidence that some
infrastructure investments may offer attractive risk-
adjusted returns, and show resilience in the face of
economic and market shocks — and this has been proven
as investors have begun to allocate more heavily to
infrastructure since the GFC. But how realistic are
investor expectations? How can they achieve the results
they are looking for from an allocation to infrastructure?
While buffering risks to market shocks in their current
portfolios, are they introducing new risks they are
unaware of or unable to manage? And in the current
environment, is the market too hot and will investors
overpay?

Lecturer: Kurt Lemke, Hastings

Moderator: Shigefumi Kuroki, DBJ

(Sponsored by Hastings Fund Management)
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PARMITPAINRARSI—TA—512016
Astoria Investor Forum 2016

Day 2: Thursday, December 8

Astoria Investor Forum 2016 (Track A)
On Income Generation Strategies

1250

1350

1430

1435

1520

1525

1550

1650

1700

1830

Networking Lunch (60’)

S4: Private Debt on Infrastructure and Real
Estate markets

Moderator: Sei Nakagawa, Daiwa Fund Consulting
Panelists: Scott Barker, IFM Investors

Neil Slater, Standard Life Investment (Japan)
(Sponsored by IFM Investors)

S5: Private Debt Investing (TBC)

Moderator: Tomoko Kitao, Hamilton Lane
Panelists: Eric Upin, Makena Capital Management
Pete Glerum, Castlelake

(Sponsored by Castlelake)

Networking Break

S6: Fiduciary Panel-II
Meeting the needs of Japanese Institutional
Investors in fast changing markets

Moderator: Alexander Wellsteed, IFC
Panelists:

Toru Masuda, SuMi Trust Bank

Takao Yamakoshi, Tokio Marine AM
Hikojiro lida, Nissay AM

Shunichi Yamada, GSAM

Networking Reception
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Delegate Names by Company

Abbott Capital

Actis Capital

Acton Capital Partners

Adams Street Partners

Aflac Japan

AISIN Employees’ Pension Fund
Aksia Asia

ALSOK Employee Pension Fund
Alternative Investment Capital
Aozora Bank, Ltd.

Apollo Management

Arcus Infrastructure Partners
Asset Management ONE
Astellas Pension Fund

Axa Life Insurance Co., Ltd.
BaltCap AS

Basalt Infrastructure Partners LLP
BNY Mellon Asset Management
Japan Limited

Brookfield Japan, K.K.
Capricorn Venture Partners NV
Castlelake

CMS Hasche Sigle

Creation Capital, Inc.

Cube Infrastructure Manager
Daido Lifelnsurance Co.

Daiwa Fund Consulting

DBJ Asset Management

DBJ Securities Co., Ltd.
Development Bank of Japan
Diamond Dragon Advisors
Diffusion Capital Partners
Eaton Partners LLC

FirstPoint Equity

Fisher Investments Japan
FUJITSU Pension Fund

GCM Grosvenor

GCM Investments Japan KK
Gilde Buy Out Partners AG
Golding Capital Partners
Goldman Sachs Asset Management
GoldPoint Partners

Hamilton Lane

HarbourVest Partners (Japan)

Hastings Fund Management

IFC Asset Management Company
IFC Global Infrastructure Fund
IFM Investors (Japan)

Insight Equity

InstarAGF

Intermediate Capital Group
International Finance Corporation
Invest Europe

ITOCHU Corporation

Japan Post Bank

Kewpie Corporation (Kewpie
Pension Fund)

Konomi

Life Science Innovation Network
Japan, Inc.

MAB Partners

Makena Capital Management
MassMutual Life Insurance
Company

Mercury Capital Advisors Asia, LLC
Mitsubishi Corporation Asset
Management

Mitsubishi UFJ Trust and Banking
Corp.

Mitsui Sumitomo Insurance Co.
Mitsuifudosan

Mizuho Global Alternative
Investments

Mizuho Securities Co.

Mizuho Trust & Banking Co.
Monument Group

Morgan, Lewis & Bockius
National Federation of Mutual Aid
Association

Nippon Life Insurance Co

Nippon Sangyo Suishin Kiko
Nissay Asset Management
Nomura Securities Co.

Nomura Trust Bank

NSSK

NSSK Chubu Hokuriku GenPar G.K.
Panda Power Funds

Partners Group

PEI

Quadriga Capital

Resona Bank

Seiryu Asset Management
Shinkin Central Bank

SMBC Nikko Securities Inc.

SMBC Venture Capital

Sompo Japan Nipponkoa Insurance
Standard Life Investments (Japan)
StepStone Global

Sudarskis and Partners
Sumitomo Mitsui Asset
Management

Sumitomo Mitsui Banking
Corporation

Sumitomo Mitsui Trust & Banking
System2

T&D Asset Management Co.

The Bank of Tokyo-Mitsubishi UFJ
The Bank of Yokohama, Ltd.

The Blackstone Group International
Partners/Invest Europe

The Dai-ichi Life Insurance Company,
Limited

The Shizuoka Bank, Ltd.

Thomson Reuters

Tokio Marine & Nichido Fire
Insrance Co.

Tokio Marine Asset Management
Tokyo University of Science
Investment Management Co.
Tokyu Land Corporation
TransPacific Group

Trust Capital Co., Ltd.

Uedayagi Tanshi Co. Ltd.
University of Tokyo Edge Capital
VIY Management LLC

WERU INVESTMENT CO.

WM Associates

WM Partners

YAMADA Business Consulting Co.
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Delegate Statistics

« Total registered: 234 100%
» Total attended: 202 86%
» Total no show: 32 14%

« Breakdown of delegates participated: (of 202 people)

« Sponsors/Supporting Organizations: 33 17%
» Guest Speakers/Moderators: 30 15%
» Invest Europe Delegation: 15 8%
» General Delegates : 124 61%

» Delegates by type

* LPs including PFs: 56 28%
« DIMs, Asset Managers, Advisors: 71 35%
« GPs, Placement Agents, Other: 75 37%
« Onsite Survey Questionnaire Sent: 119 people (delegates in Japan)

» Survey Collected: 43 %Responded: 36%
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December 7: Session 1

S1: Myths of Institutional Investing in Japan & Back to the Future: The seven

private market investing lessons we wish we knew when we were younger

Please rate this session oswesones

6 (40%)
6

4

2

0(0%) 0(0%)
0

Not interested

5(33.3%)
4(26.7%)

Very interested

Which speakers were of interest to you? ozesoses

« Scott Higbee,
GoldPoint;

» Yukie Tanaka,
Stepstone;

« Hal Morimoto,
Astoria

w W » MBS U0 ul

w W w w
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Scott Higbee, GoldPoint; Yukie Tanaka,
Stepstone; Hal Morimoto, Astoria (Moderator)

Scott Higbee, GoldPoint; Yukie Tanaka,
Stepstone; Hal Morimoto, Astoria (Moderator)
Hal Morimoto, Astoria (Moderator)

Scott Higbee, GoldPoint; Yukie Tanaka,
Stepstone; Hal Morimoto, Astoria (Moderator)
Scott Higbee, GoldPoint; Yukie Tanaka,
Stepstone; Hal Morimoto, Astoria (Moderator)

Yukie Tanaka, StepStone

Scott Higbee, GoldPoint

Scott Higbee, GoldPoint; Hal Morimoto, Astoria
(Moderator)

Scott Higbee, GoldPoint; Yukie Tanaka,
Stepstone; Hal Morimoto, Astoria (Moderator)

Scott Higbee, GoldPoint
Scott Higbee, GoldPoint

Yukie Tanaka, Stepstone; Hal Morimoto, Astoria
(Moderator)

9 (75%)
7 (58.3%)

8 (66.7%)

Following a presentation by Goldpoint, you had an
excellent presentation on the Japanese institutional
investors.

"Too many salaryman-type investors in Japan?"

A well summarized statement based on a long standing
experience on private equity investment

Deep insight on non-core investing; A unique view by Mr.
Morimoto on Japan.

Well thought out points were rendered in this panel
This was a very interesting topic on the behaviors of
Japanese investors — one could go further in the future

Issues relating to Japanese institutional investors (salaried
employees at financial institutions) were organized well.
However, it was missing an audience who should hear this
panel.

The panelists explained the history of PE in Japan well.
These were quite realistic stories.

I share concerns with the panel on the issues relating to
(lack) of incentive & motivation by Japanese LPs. Agree
this is related to an outdated employment practices in
Japan.



December 7: Session 2

S2: Panel on “Niche Infrastructure Markets — The Hidden Champions in The

A A A D DD

Mid-Market”

Please rate this session

Not interested

(13 responses)

[8](63"5%)

3(23.1%)

o b .
o

2(15.4%)

Very interested

Which speakers were of interest to you? .o

Rob Gregor, Basalt

Infrastructure

Rnaud de Matharel, Cube |GG - 222%)
Investment

George So, InstarAGF I ;>

Creede Williams, Panda
Power Funds

Jeremy Golding, Golding
Capital (Moderator) o 08 s 15 »

Jeremy Golding, Golding Capital (Moderator)

Rnaud de Matharel, Cube Investment
Creede Williams, Panda Power Funds
George So, InstarAGF

Gleremy Golding, Golding Capital (Moderator)

Rob Gregor, Basalt Infrastructure

Jeremy Golding, Golding Capital (Moderator)

Rob Gregor, Basalt Infrastructure

Rnaud de Matharel, Cube Investment

George So, InstarAGF

, Creede Williams, Panda Power FundsJeremy
Golding, Golding Capital (Moderator)

Jeremy Golding, Golding Capital (Moderator)

George So, InstarAGF

e

3 35 4 45 5

With a briliant moderation by Mr. Golding, I was able to
listen to many interesting speeches

I was able to learn about important points on actual
investment ideas.

Deal sourcing and value add after investing

Since this was my first review of the manager

I was able to learn attractiveness of infrastructure assets
in the areas that are not well known to people

I noticed he communicated with participating speakers -
it was quite unique and interesting panel session
moderation

I was unable to understand how they differentiated their
sourcing strategies in the small/medium size investing.
Sustainability and availability of small/medium size deals
It was quite interesting to find out how to rate the
investment according to the size of debt financing, not
the whole size of the asset.



December 7: Session 3

N W W W

S3 Workshop: Middle Market PE in Japan

Please rate this session o esponses)

(8](421175)] 6 (31.6%)

5 4(21.1%)

1(5.3%)

N |
Not interested Very interested

This session was backed by a wealth of relevant data. It was an eye opening experience.

I listened with interest on macro economic information about Japan and the environment for investing
in Japan

The speaker explained about the attractiveness of the Japanese PE middle market

I was very impressed with knowing we now have PE fund(s) that are making successful investing
based on well thought out deal sourcing & investment approaches; glad to know we see less prejudice
by Japanese business owners about investment fund.

Glad to know we are entering into a new era of PE investing in Japan.

I thought Mr. Tsusaka presented well about macro scope views about global and Japanese middle
market.

It was quite interesting to learn how Mr. Tsusaka explained about his idea of “retaining the right
people.”

I was able to develop clear view about how Japanese middle market could develop going forward.

I was able to understand better about how PE funds develop their thinking in their business. (quite by
chance I had a number of opportunities to listen to middle market environment and business
succession issues since last year, these issues in the lecture were familiar to me)

I was able to understand better about domestic PE market and their macro economic environment
behind it.

Because I was interested in the fund

Excellent explanation about the market

Interesting analysis on the Japanese market

I was able to deepen my understanding on the PE market with the macro economic information and

investment strategy of NSSK. It would have been more helpful to understand the whole market if you
could compare the information on other funds.

The macro analysis was nicely summarized in his speech. However, with extremely competitive buyout
market, I was not able to learn what makes NSSK special.

I thought this was all about NSSK'’s pitch.



December 7: Session 4

S4: Mid-Market Private Equity /Co-investment Opportunities

Please rate this session sresponses)

6 (42.9%)

4(28.6%)
3(21.4%)

1(7.1%)

Not interested Very interested

Which speakers were of interest to you? eesponses)

|
. Bernard Yancovich, GCM
Grosvenor;
. Ichiro Yamamura, Daido
Life;
¢  Yuka Hata, Nissay Asset

Bernard Yancovich, GCM Grosvenor;
5 Ichiro Yamamura, Daido Life;
Yuka Hata, Nissay Asset Management (Moderator)

6 (75%)

7 (87.5%)

o
N
w
S
2]
-3
~

5
5 Ichiro Yamamura, Daido Life; Interesting to learn about his frank view
. Comments about how to access excellent middle

Bernard Yancovich, GCM Grosvenor; -

4 Ichiro Yamamura, Daido Life; l‘Imsaer;]agers, and comments about ingeneous means

4 Ber.nard Vel i, G.CM C-;ro.svenor; It was quite interesting to hear how Daido Life invests
Ichiro Yamamura, Daido Life;

4

Bernard Yancovich, GCM Grosvenor;
4 Ichiro Yamamura, Daido Life;
Yuka Hata, Nissay Asset Management (Moderator)

4
3 It lacked actual data - I thought the session did not
have much on co-investing
Yuka Hata, Nissay Asset Management n
3 (Moderator) Excellent flow in the panel
3
3

HAERNTOHEIRESS], HEKREDRINEHN EDIEE
2 HDDH BVDH. ESTNEDSELNKDN BRESR
<HOM&IEMo T,



December 7: Session 6

S6: Growth Markets Infrastructure Opportunities

Please rate this session s eones)

4 (40%)

1(10%)

o

Not interested Very interested

Which speakers were of interest to you? .o

*  Lucy Heingz, Actis 4 (80%)
Capital

*  Andrei Rotaru, IFC
Global Infrastructure

*  Kaoru Onishi, Nissay
Asset 4(80%)

3 (60%)

The fact % of insolvency in the emerging market project

2 ey ez, mets CapliEl) financing is similar to that of developed market.

I did not have the necessary background knowledge
Lucy Heinz, Actis Capital; Andrei Rotaru, IFC about the difference of infrastructure funds — however,
Global Infrastructure; Kaoru Onishi, Nissay Asset Ms. Onishi was able to explain and moderate before us in
a way we could understand.

5 Lucy Heinz, Actis Capital; Andrei Rotaru, IFC Global Infrastructure; Kaoru Onishi, Nissay Asset

4 Lucy Heinz, Actis Capital; Andrei Rotaru, IFC Global Infrastructure; Kaoru Onishi, Nissay Asset



December 7: Session 7

S7: Growth Capital Investment, an Alternative to VC Investing in Japan

Moriyoshi Matsumoto, WM

Partners;

Tsuyoshi Kajimura, DBJ
Alexander Wellsteed, IFC;

Yoshifumi Hirao, Al Capital

Please rate this session sresponses)

4(28.6%)

2(14.3%)

Not interested Very interested

Which speakers were of interest to you? s esonses

10 (76.9%)
10 (76.9%)
5(38.5%)

6 (46.2%)

Tsuyoshi Kajimura, Development Bank of Japan;

Yoshifumi Hirao, Al Capital Summarized key points on DD well in their speeches

Moriyoshi Matsumoto, WM Partners; Tsuyoshi

Kajimura, Development Bank of Japan Mr. Matsumoto’s explanation was very clear and realistic

Moriyoshi Matsumoto, WM Partners; tsuyoshi Kajimura, DBJ; Alexander Wellsteed, IFC; Yoshifumi Hirao, Al
Capital

Moriyoshi Matsumoto, WM Partners; tsuyoshi Kajimura, DBJ; Alexander Wellsteed, IFC; Yoshifumi Hirao, Al
Capital

Tsuyoshi Kajimura, Development Bank of Japan

Moriyoshi Matsumoto, WM Partners; tsuyoshi
Kajimura, DBJ; Alexander Wellsteed, IFC;
Yoshifumi Hirao, AI Capital

I was able to learn about different investment
approaches by each speaker.

This panel shed a new light in the investment in this

WM Partners Moriyoshi Matsumoto B

Moriyoshi Matsumoto, WM Partners; tsuyoshi Kajimura, DBJ; Alexander Wellsteed, IFC; Yoshifumi Hirao, Al
Capital

Tsuyoshi Kajimura, Development Bank of Japan  The use of Smart News as an example was excellent
Moriyoshi Matsumoto, WM Partners; tsuyoshi Kajimura, DBJ;

Not interested



December 7: Session 8

S8: Keynote Address on “Brexit and Japanese Companies in Europe”; “An

update on PE activities in Europe, etc.”

Please rate this session (i responses)

6 (42.9%)
6 7€
4
2 1(7.1%)
0(0%) [ — 0(0%)
Not interested Very interested

4
4
4
4
4
4
3

w

I was able to listen to views about the future of European markets

I was expecting more on the Bexit, and how European market might change because of it.

I thought the speech/panel discussion dealt with Brexit very little

Interesting views about the vision and struggles on investment - it had clear message in his speech.



December 7: Session 9

S9: LP Keynote
Speaker: Hideya Sadanaga, Japan Post Bank

Please rate this session ¢ esponses)

12 (54.5%)
10 (45.5%)

0(0%) 0 (0%) 0(0%)
0

Not interested Very interested

I was impressed by the vision expresed by Mr. Sadanaga about how JP Bank will lead other LPs in Japan so as
5 to generate more active investing in Japan as well as to let GPs from overseas to seek LP/GP relationship in
Japan.

5 JP Bank as one of the largest investors in the word has expressed their investment ideas in PE

I was able to see how significant this speech was judjing from how closely it was looked at by fund managers
as well as other LPs.
I have not had the opportunity to hear investment strategy from JP Bank so far - Mr. Sadanaga provided his
message in plain language and I was able to understand clearly.
5 He showed vision of JP Bank and showed us what is yet to come from JP Bank.

JP Bank has recently launched their PE program and very little details was known to outside about how the
5 firm was going to invest a very large scale of money. I was highly interest to hear Mr. Sadanaga sharing his
investment philosophy and strategy.
I learned about the future path of investment at JP Bank as well as some of the tough organizational issues
exist in such an extremely large institution. I look forward to the future investment work at JP Bank.
5 I liked simple and straight forward message.
I could clearly see what we can expect from JP Bank which is becoming one of the leading institutional
investors from Japan.

5 It was simple and well rounded speech - explained well about what direction JP Bank is headed.

5

5 I could see Mr. Sadanaga’s investment ideas and his philosophy behind it. I sincerely hope we will see more
investors like him in Japan.

4 Mr. Sadanaga explained about investment ideas about PE, and how his investment program is constructed,

and where he is going.
4 I was glad to sit in this session since Mr. Sadanaga showed investment ideas in detail

I would value high for this speech since JP Bank’s investment idea/philosophy was made publically for the
record.

It was a rare speech by highly experienced investment manager from Japan.

4 I was able to understand the thinking behind JP Bank’s investment program.

Despite short time allotted for this speech, the speaker provided a well organized thoughts on their
investment program.
I could see Mr. Sadanaga’s sincere personality from this speech.

This was one of the most sought after speech from a key individual at JP Bank; I could tell from the nhumber
of attendants in the room and how intencely people listened.

4 Very interesting speech to learn about what JP Bank is doing.



December 7: Session 10

S$10: Fiduciary Panel-I

Issues facing SWFs and very-large Institutional Investors: Dealing with Market
Capacity, Building Teams & Portfolio Construction, etc.

Please rate this session

(12 responses)

5 (41.7%)

2 (16.7%)
1(8.3%)

Not interested

Which speakers were of interest to you?

Toru Masuda, SuMi Trust
Soichi Sam Takata, TMA
Georges Sudarskis, Sudarskis
& Partners

Charles Haase, Tokyu Land
Charles H. van Horne, Abbott

3(37.5%)

5 Georges Sudarskis, Sudarskis & Partners;
Soichi Sam Takata, TMA; Georges Sudarskis, Sudarskis &
5 Partners; Charles Haase, Tokyu Land Co.; Charles H. van
Horne, Abbott (Moderator)
Soichi Sam Takata, TMA; Georges Sudarskis, Sudarskis &
5 Partners, FC; Charles Haase, Tokyu Land Co.; Charles H.
van Horne, Abbott (Moderator)
chi Sam Takata, TMA; Georges Sudarskis, Sudarskis &
5 Partners, FC; Charles Haase, Tokyu Land Co.; Charles H.
van Horne, Abbott (Moderator)
4
4 Charles H. van Horne, Abbott (Moderator)
4
Soichi Sam Takata, TMA; Georges Sudarskis, Sudarskis &
4 Partners, Charles Haase, Tokyu Land Co.; Charles H. van
Horne, Abbott (Moderator)
4 Soichi Sam Takata, TMA;
3 Charles H. van Horne, Abbott (Moderator)
3

4(33.3%)

Very interested

(8 responses)

5 (62.5%)

5(62.5%)

6 (75%)

Insightful speech based on his experience at
Abudabi

It was realistic and I could feel empathy about
the stories of experiences mentioned.

The moderator handled the panel very well; I
was hear a lot of interesting things about
relations between fund size and performance.

Inside story

I could hear both ends of stories from direct
investing and fund investing from different
perspectives. Highly interesting session.

The moderator had unique way of asking acute
questions.

Kudos to the moderator; I just wished he could
touch a bit more about “challenges” in this
session.



December 8: Session 1

S1: A New Standard in Responsible Reporting

Please rate this session ¢ esponses)

4 (44.4%) 4 (44.4%)

1(11.1%)

0(0%) 0(0%)
]

Not intefested

Very intérested

Which speakers were of interest to you? @ esponses)

Hidekazu Ishida,
System 2

Hideo Ohashi, JP Bank
David Snow, Privcap
Toby Michenall, PEI

7 (87.5%)

3 (37.5%)

2 (25%)

5 W55 &IRIT KIEREE

Hidekazu Ishida, System 2; Hideo In Japan, the number of publications on PE is limited-- and in many
5 Ohashi, JP Bank; David Snow, Privcap; cases, in English only. The so-called mainstream media, who tend to
Toby Michenall be short-sighted, don't cover PE topics much.

I am convinced about the Japanese PE industry is going through a

5 Hideo Ohashi, JP Bank; significant change.

Hidekazu Ishida, System 2; Hideo

5 Ohashi, JP Bank: Interesting and unique views as investors.
I rate highly about the successful adoptation of online video
conferencing with international media. I should note people who

4 have very little idea about PE will not pay attention/read such media

as Privcap or PEI. In the future I would suggest you should consider
the point about geneeral media such as WSJ, Nikkey FT, NY Times
since they are accessed by Japanese executdives.

Worthy experience to hear stories form industry specialist media on
PE

It was interesting to see comparisons between PE specialist media vs
Hideo Ohashi, JP Bank; David Snow, general media on how they focus stories. I thought it was interesting

4 David Snow, Privcap;

Privcap; Toby Michenall to hear Mr. Ohashi mention about political events and investing were
related.
4 s G LEies), Esiam 2) AieD Both individuals expressed straight opinion from their heart.

Ohashi, JP Bank;



December 8: Session 2

S2 Workshop: The Role and the Benefit of Private Equity and Mezzanine in the

Portfolio of US Financial Institutions

Please rate this session

(10 responses)

5 (50%)
1(10%)

4(40%)
4
2
0(0%) 0(0%) —

Not interested Very interested

To learn from Mr. Haubenstricker, having invested long time in PE and contributed a great deal of profit

& for the parent company, it should be quite useful for Japanese institutional investors.

4 I wished he discussed more about Mezzanine assets in his speech.

4 _It was.intere_sting to hear z?bout hpw GoIdPoir_1t and the parent company (New York Life) were involved
in the investing, also how interesting mezzanine asset could be for investors.

4 The speaker shared with us about how US life insurance companies think of PE investing.

4 The panel session should have distinct time for PE and mezzanine assets.

3 The topic seemed a bit to narrow.

3 I wished the speaker talked more about mezzanine.

3

3



December 8: Session 3

S3 Workshop: Do infrastructure investments offer attractive risk-adjusted

returns and resilience in the face of economic and market shocks?

Please rate this session ¢ responses)

3(42.9%)

2(28.6%) 2(28.6%)

1

0(0%) 0(0%)
0

Not interested

Very interested
Which speakers were of interest to you? @essonses

. Kurt Lemeke,

) 5(83.3%)
Hastings
« Shigefumi
. 3 (50%)
Kuroki, DBJ]
0 05 1 1.5 2 25 3 35 4 45 5

5 Shigefumi Kuroki, DBJ -

5 Kurt Lemeke, Hastings; Shigefumi Kuroki, DBJ

Kurt Lemeke, Hastings; Shigefumi

Kuroki, DBJ It was a well rounded panel session.

Very interested to hear about a topic on exit strategy from

4 Kurt Lemeke, Hastings; infrastructure fund

The data provided by the speaker was a great match with the title

4 Kurt Lemeke, Hastings; of the session.

The speaker explained about the very important basics: that it is
3 Kurt Lemeke, Hastings; important to take your time to develop infrastructure program from
a scratch and diversify portfolio.



December 8: Session 4

S4: Private Debt on Infrastructure and Real Estate markets

Please rate this session ¢ esponces

4

3 (42.9%)

3

2(28.6%) 2(28.6%)

2

1
0(0%) 0(0%)
n

Not interested Very interested

Which speakers were of interest to you? . ..o

« Scott Barker, IFM

Investors 4(100%)
« Neil Slater, Standard

Life Investment 1(25%)

(Japan)
« Sei Nakagawa, Daiwa

Fund Consulting 0w

o
=3
o
2
N
N
23
w
w
o
»

5 Scott Barker, IFM Investors I was able to learn more about infrastructure debt business at IFM.

5 Scott Barker, IFM Investors

4 Scott Barker, IFM Investors

3 I thought the session provide a lot of pitches from speakers.

3 Scott Barker, IFM Investors, Neil Slater, I was able to learn about infra debt and real estate debt, and where
Standard Life Investment (Japan) they focus when investing.



December 8: Session 5

S5: Private Debt Investing

Please rate this session ¢ oo

3(33.3%) 3(33.3%)

2(22.2%)

1(11.1%)

Not interested Very interested

Which speakers were of interest to you? ...

. Peter Grelum, 4(50%)
Castlelake

« Eric Upin, Makena 5(62.5%)
Capital

. Tomoko Kitao, 3(37.5%)
Hamilton Lane

Mr. Grelum explained about unique investment style and

> Peter Grelum, Castlelake their investment universe.

Peter Grelum, Castlelake; Eric Upin, Makena

2 Capital, Tomoko Kitao, Hamilton Lane peElEd wiidn feElhy

4 Eric Upin, Makena Capital Highly intuitive speech by him

4 Peter Grelum, Castlelake; Tomoko Kitao, The moderator organized issues relating to the market, and
Hamilton Lane Q&A were right on target

4 Eric Upin, Makena Capital I was able to learn about actual decision process

3

The moderator followed the agenda well - it helped my

3 Tomoko Kitao, Hamilton Lane understanding.

3 Peter Grelum, Castlelake; Eric Upin, Makena Capital

2 Not interested



December 8: Session 6

S6: Fiduciary Panel-Il

Meeting the needs of Japanese Institutional Investors in fast changing markets

Please rate this session

8

6

4

2

0 (0%) 0 (0%)
0

(10 responses)

705

3 (30%)

o .

Not interested

Very interested

Which speakers were of interest to you? zresponses)

Toru Masuda, SuMi Trust;
Takao Yamakoshi, Tokio
Marine Asset; Hikojiro Iida,
Nissay Asset Management;
Shunichi Yamada, Goldman
Sachs Asset Management
Alexander Wellsteed, IFC

10 (76.9%)
8 (61.5%)
8 (61.5%)

6 (46.2%)

3(23.1%)

5  Hikojiro lida, Nissay Asset Management;

He discussed about organizational approaches by gatekeepers in detail.

For Japanese pensions their realistic choices are basically among these gatekeepers
| was able to lean about their decision making process.

5 Toru Masuda, SuMi Trust; Takao Yamakoshi, Tokio Marine Asset; Hikojiro lida, Nissay Asset Management;

4  Takao Yamakoshi, Tokio Marine Asset;

Toru Masuda, SuMi Trust; Takao Yamakoshi, Tokio
Marine Asset; Shunichi Yamada, Goldman

Toru Masuda, SuMi Trust; Takao Yamakoshi, Tokio
4 Marine Asset; Hikojiro lida, Nissay Asset
Management; Shunichi Yamada, Goldman

4  Alexander Wellsteed, IFC

Alexander Wellsteed, IFC (Moderator)

Very practical and well rounded discussion — very interesting.

| could imagine how daily work is conducted by them.

These speakers represent leading gatekeepers from Japan — they spoke of things
that were backed by years of practices. They also talked about the latest on what
pension investors want.

The moderator gave excellent questions to panelists. Although | understand why
they need to follow certain guidelines posed by their work, it was a little
disappointing to hear such replies.

=Toru Masuda, SuMi Trust; Takao Yamakoshi, Tokio Marine Asset; Hikojiro lida, Nissay Asset Management; Shunichi Yamada, Goldman;

It was highly educational session since it came from industry experts.

4 Toru Masuda, SuMi Trust; Takao Yamakoshi, Tokio Marine Asset; Hikojiro lida, Nissay Asset Management; Shunichi Yamada, Goldman

Toru Masuda, SuMi Trust; Takao Yamakoshi, Tokio

?  Marine Asset; Hikojiro lida, Nissay Asset
Management; Shunichi Yamada, Goldman
Toru Masuda, SuMi Trust; Takao Yamakoshi, Tokio
?

Marine Asset; Hikojiro lida, Nissay Asset
Management; Shunichi Yamada, Goldman

?  Toru Masuda, SuMi Trust;

?  Toru Masuda, SuMi Trust;

If was informative since all panelists spoke about what things each companies
worked on.

| was able to extrapolate present situations of Japanese institutional investors and

what they are thinking.

This firm invests resources and hire foreign specialists. It raises local presence well.
| am impressed with their medium to long term thinking.



What did you think about a joint
conference with Invest Euerope?

It would be easier for us to participate Invest Europe event on a separate time.

I give high remarks for your intents and efforts you put into this joint event, however, when parallel sessions were
organized most delegates ended up attending the Astoria Investor Forum. I noticed there was very few people
attending the Invest Europe workshop. I suggest you include Invest Europe sessions into the main program of the
event instead, otherwise the member firms of Invest Europe will have very little purpose with traveling to Japan. I
assume their Korean event had a large turn-out, with this I fear member firms of Invest Europe might feel
dissatisfied by this event.

Due to Invest Europe participation, we seemed to have too many GPs at the conference.

You should avoid showing too much “color” of your collaborating organization at the Astoria Investor Forum

It was ashame I could not participate the Invest Europe workshop since there were overlapping program between
Astoria Investor Forum and Invest Europe workshop.

I think it was more effective than organizing organize a separate Invest Europe event. However, this created a
difficult situation for two organizations to be in competition for a limited number of investor audience to two separate
venues.

I think Astoria as a host should remain independent of sponsors/collaborators. You should not be promoting any one
special organization. (I do realize you may have difficult issue since it is a sponsor company)

Maintaining a neutrality in this event is quite important if you want to invite public pensions and public investors to a
conference like this - many of these investors shy away from such “marketing” event.

I am not sure if either organizations were happy about the outcome.
Please avoid having parallel sessions — participants have tough time dealing with such situations.

Since I was interested in investing in Europe, this collaborating event was quite useful for me.

Nothing special to note, except there may be a slight inconvenience with scheduling which session to attend.

Conclusion/Action for 2017 :

« Since this was Astoria’s first attempt to organize a joint event with Invest Europe, we were left with
a number of open issues.

+ There appears to be hesitation from participating LPs on the collaborating with sell side interest.

» No parallel session should be scheduled - Invest Europe presentation should have been incorporated
in the main program.

+ It might make sense for our LP audience to offer Invest Europe event as a pre-AIF or post-AIF event.



Are There Any New Topics You Would Like
to See In the Next Forum?

Just like this year, please consider inviting keynote speakers from JP Bank and/or GPIF (Hiro Mizuno, CIO).

A topic on middle back related work or investment structure. These topics are quite important for LPs with
very little prior experience.

Risk Management: This topic is rather un-exiting topic; however it will be received well by investors. For
example:

. How much "“look through” can be achieved in PE investing, or how much do we need?

. How compensation should be designed in a illiquid investing?

. Structure and transparency of compensation, level of compensation

Trend in investment terms and conditions

Level of reporting by GPs

ESG

Deeper review on income strategies (ex. Direct lending and other credit strategies)
Global RE fund investing, private debt, investment opportunities in Japan, etc.

Responsible roles and tasks related to Gatekeeper and investors

Investment vehicles (from administrators’ point of view)
Risk management on private assets

Tasks involved in the middle/back office

Tasks related to middle/back office or CRM work

Domestic venture investing

Regulations in Japan and overseas

Investment methodology on asset backed (such as airplanes) LP investing
More speeches by investors

PE investing in emerging markets

Management burdens by institutional investors (ex. Middle or back office)

Investment know-how of identifying excellent GPs in the US/European middle market buyout from a large
universe of GPs; or accessing managers that are challenging to new LPs.

Please add more opportunities to listen to investment strategies of GPs from different classes of assets.

Conclusion:

+ We want to adopt a new session idea on the middle/back office related topic for
AIF2017

« Astoria will continue to communicate with Lps to look for timely session topics

+ We will use video conference system to invite speakers from overseas that were
difficult to invite so far.



Your Recommendation as to How This
Conference Should Be Improved

- 2BEO—8DtYS 3 ICUNEETEHERBATULURN. ADZRET EBIEIRER $FICERIRER) OLFEHDRVEIS
PHDELR HECARAD—2EDERMEPEENZVEHR) .

I would appreciate if you could make more sessions open to the media.

This conference was compact, yet very intensive in contents. If I have to add one little note of improvement would be
during the lunch break there were insufficient seating capacity and a number of people had no place to put their
food/drinks. o

I sometime see commentators assigned to sessions that are not necessarily their field of specialty. I assume it was
probably due to some balancing the sponsor interest, but this situation should be looked at more closely.

Video conference was extremely interesting. Please consider this format again.

The air conditioning at the main venue was too strong, too cold.

A choice of session moderator has a great deal of impact on how well it is received by the audience. Please pay extra
attention on who should moderate. While I am happy to see a lot of people attend the conference, I noticed there
weren't a lot of Japanese GPs attending the conference. Was this how you chose the audience mix?

I want to see more final investors (pension investors) attending in the conference.

I noticed too many people were leaving and entering the conference venue.

I heard from pension investors: if a conference program includes a group discussion format where engaging in a
dialogue in English, they felt discouraged to attend the event. A lot of pension investors are relatively unfamiliar with
the topic, so it makes much harder to attend. I recommend you adopt a new format which is less intensive for investor
attendant so that these pension investors feel safe to attend the event.

I look forward to attending the conference every year.

Nothing important enough to mention.

It may be a good idea to allow attendants to review presentation slides on their personal device such as tablet or smart
phones (or on paper).

I will definitely come back and attend the conference as Astoria is able to attract a lot of famous/important LPs.

Conclusions:

« Thus far Astoria adopted a special format at a workshop which requires group based engagement to come up
with questions. However, it became clear to us some of the pension investors dislike this format as too intensive
engagement while their experience and knowledge (and communications skills) were not strong. Astoria will
consider adopting a new format in 2017 which should alleviate the issue for pensions investors - thus we should
see a lot more pension investors to attend the next conference.

+  We will consider new methods to enable participating delegates to review presentation materials on their
personal device such as tablet or smartphone.

«  We will consider using video conferencing system to invite high-profile speakers from overseas.

+  Why do we see so few Japanese GPs? We know a lot of GPs decides not to attend because “pay to attend” a
conference is not popular within the firm; or a lot of GPs were unable to justify the cost of registration fee to
attend.

+  Why do we see a lot of LPs and Asset Managers leaving and entering the conference venue? We think there are
several factors:

1. One of the public pension was conducting interviews with gatekeepers/asset managers at the same time the
conference took place;

2. Because the conference deals with numerous types of private assets, some of investors chose to skip less
relevant topics;

3. Some of the investors were engaged in the year-end meetings, thus had to leave the venue/came to venue
late;

4. A lot of institutional investors register multiple people from the same department so that they can rotate
during the program.



End of Report

Astoria Consulting Group, LLC



