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Greetings ‘ﬁ/‘

Dear Conference Delegates,

Thank you for being a part of Astoria Investor Forum 2016. | hope you had a satisfactory learning experience at our
conference this year. We have received numerous feedbacks at the conference venue and from through the Onsite
Survey— there are a number of valuable comments and recommendations about how this event is (should be) organized.
We thank you for this.

In this Post Conference Report you will find comments from speakers. Also, some of the visual presentations shown at the
conference are available from this report. We appreciate those speakers who gave us permissions to include them in this
report.

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

1PiE - F{&/ Planner/Organizer:
Astoria Consulting Group, LLC www.astoriacg.com

EEZEERE/ Administrator:
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Astoria Investor Forum 2016

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

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

Networking Break

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)

Networking Reception
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0905 — 0950 S1 HEHFERDABE & BVWES(CHO>THEZI>EITSA
~N—hk - -¥—v b OO

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

A8 : PANITIAHILT A>T FAREBA
Moderator: Hal Morimoto, Astoria Consulting

Email: hal.morimoto@astoriacg.com

NV X ~/Panelists:
GoldPoint Partners X dw k- EJE—
Scott Higbee, GoldPoint Partners

Email: shigbee@goldpointpartners.com

StepStone HAEG
Yukie Tanaka, StepStone

Email: ytanaka@stepstoneglobal.com

Session Outline
« PORSA>Y - IRUZA MOTERNT

- Spzeion outlineg & Introduction of Panalists

s BVNEECH>TBEEY D RISAA—FRT
=y b o0
GoldPoint Partners AJv k- EJE—

- Presentation by Scott Higbee on "Back to the Future

- FEAROFER FARUTF FHREEA

. Investor Myths™ by Hal Morimoto Astoria

s NFXIIFarZhvsa>

« Panel Discussion

URL: http://www.astoriacg.com/pdf/AIF2016 1207-08ALL.pdf
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0955-1045 S2 FUNBCHHEULTEA 2 D SA NS OFvr—RE - 12 IS5ER
DRNIZEE

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

B4 : Golding Capital L =— - J—-IL7 0>
Moderator: Jeremy Golding, Golding Capital
Email: golding@goldingcapital.com

I\ U X ~/Panelists:
Basalt Infrastructure Partners 07 - L 11—

Rob Gregor, Basalt Infrastructure Partners;

Email: rob.gregor@basaltinfra.com

Cube Investment )L/ — - & XYL JL
Renaud de Matharel, Cube Investment

Email: rdematharel@ei.natixis.com

Sponsored by Golding Capital Partners

Basalt Infrastructure Partners

Astoria Investor Forum
Tokyo, Japan

7 Desemb.o: 2016

DLAURL: http://www.astoriacg.com/pdf/AIF2016 1207-08ALL.pdf
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0955-1045 S2 FNBCHHE UM 2 D SA NS OFv—I8E - 1 > I SRRORBNIZBE
Panel on “Niche Infrastructure Markets — The Hidden Champions in The Mid-Market”

InstarAGF ~3—= - VD d
George So, InstarAGF
Email: george.so@instarAGF.com

Take-away Message:

The North American middle market (assets with an enterprise value of C$100 million to C$1 billion)
offers appealing investment opportunities for investors.

The middle market is less competitive than the upper end of the market where large institutions
and other direct investors are searching for core large-cap transactions, which is driving valuations
above historical levels and compressing investment returns. In contrast, the middle market offers
better value to those investors with the sector and operational expertise to maximize an asset’s
potential. In addition, middle market investment opportunities more likely sourced through
relationships as opposed to an auction. This allows for flexibility around the timing and structuring
of a deal, and the ability to compete on factors other than price.

The size of a transaction is a key determinant of long-term value. Going back to the 1990s,
infrastructure funds with less than $1 billion in total commitments have generated stronger returns
than funds sized at more than $1 billion --- with a median net IRR of 9.8% versus 7.5%. The 10-
year data mark is 11.5% and 9.5% for bigger funds. So there is an inverse relationship between
the size of the fund and return/risk profiles.

Core value-added infrastructure refers to those assets that are typically regulated or contractually
defined, offering downside protection of capital in @ manner similar to “core” assets, but that also
have the potential to maximize returns through operational improvements or growth opportunities.

The return profile for core value-added infrastructure is attractive. On the basis of transaction size
alone, we are seeing a 100 to 150 basis point higher return in the middle market on a same sector
and jurisdiction basis. Strong operational engagement and skills, including stakeholder relations
and operational improvements, are also critical to driving outperformance. We are seeing that with
the uplift from the middle market and operational alpha, it's possible to achieve an extra 200 - 400
basis points or more of risk-adjusted return from an asset, bringing the returns for middle market
core-value added infrastructure to the 12% to 16% range or net 9% to 14%.

There is ample deal flow for investors in the North American middle market. Most of the
infrastructure deficit in North America resides at the level of municipalities, universities, schools
and hospitals, or the “MUSH” sector. Municipalities are responsible for 70% to 80% of all
infrastructure activity yet receive only about 10% of every tax dollar. Much of our infrastructure is
at or nearing the end of its useful life, or no longer sufficient to deal with 21st century challenges
such as urban density, demographic shifts or climate change. With the magnitude of local
infrastructure needs, we are seeing that there is a huge untapped opportunity in this market for
investors to work with MUSH institutions to originate high quality projects.

Panda Power Funds ZUJ—5 - O U7 LAX
Creede Williams, Panda Power Funds

Email: CWilliams@pandafunds.com

Sponsored by Golding Capital Partners

Astoria Conference: The Mid-Market Advantage ” e
Panelist Slides

g Director PandaPuwerFunds

URL: http://www.astoriacg.com/pdf/AIF2016 1207-08ALL.pdf
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2
A
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1115 -1200 S39—9>3v 7 : HARDPEZ RILY—I v b
Workshop: Middle Market PE in Japan

smAl : OARERMEENE 2R M
Lecturer: Jun Tsusaka, NSSK

Email: jtsusaka@nsskjapan.com

Take-away Message:
CENNDERR | IS TS ——] |

;@E(JNSSWJ“I@ LIeD—0> a3y ICTESMESEHCHDONESTTNEL

SEIFEADF/NEEZ MR E T DPEOHEESE CIAETH UL, BOIRUICR
DFEIN. EFROFFREACBBICLD. COITYI7TOHSGIIREL TVWET,

CTEHIDL S (CHASMTIRE TV TBEPBEEREMN & L TR ICHRDAE
NFEIH, TORTHEERILBNEEERS, B, WIEEHSEIO—) UL
AR MBI IYS IS, W=y IS EFSNTH. s TIRER
ELTHNDPIL. AEBONRUZIUT—>EBLTNET.
AD—233 v TN TREDACHN TS < DT EREBS EHEOELDEEHA
ZRIRICIAD & LIz,

-3y IICCEFL—9—=HHTASELR, /I~ —Z - J)L—T
S=7 L NARTLST S NOMAE—SAICFED THRLE L LIFET. RIS
LWD—23a v T EFCRE £ UL,

T, AIA—SLZEESNIERAR(CERGZH U LTS EH(CISFHDE
BalX 5NEUESZHRNNE U LIFERT . PECE D THIMERE(IBAOHEGEZ
IAZ RTT . NSSKIFSEREFNEEISEDUTVWIRERHTT,

SEREBEUSBBVELET.

North American Buyout Funds

. (Tep Quartile)
A% : /= N —ZOI—T MRE— b d
Moderator: Juichi Takeuchi, Partners Group

Email: juichi.takeuchi@partnersgroup.com

‘ Sponsored by NSSK

BAQ 8 hivitREH RICLIPE

042118

URL: http://www.astoriacg.com/pdf/AIF2016 1207-08ALL.pdf
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1205-1245 S4:50—)Vb - PES RILNY—5 v b/ HEIRERS(CDWNT
Mid-Market Private Equity /Co-investment Opportunities

BAf: Ty 7y bR AT N T HE
Moderator: Yuka Hata, Nissay Asset Management
Email: hata y068@nam.co.jp

Take-away Message:

v RY—T v hOEBRGPANDF7ZILALET7OT —2 3 > OERFFKEDRENE UNFEA
A MERY -2 >0 UL -3 > OBEETDCECKD T, BEDF v A I T
<BTL&LD, HAKEICHALTE, ES5CEESMINELINERAN. JO0—/ULICHSREZEFT
BTV RIAF—Z EFICHAITDICETERFATDIEBVWET ., hEEBD/(RILZZ>OMNTIC,
S RILY—T Y hERBRBNICR THLD EEXDBADKEFRMEINEENTT,

XU X I /Panelists:
GCM Grosvenor /\—F—R - 7> OEBwvWF
Bernard Yancovich, GCM Grosvenor
Email: byancovich@gcmlp.com

RNEAEMSRE  LUAT—EDR
Ichiro Yamamura, Daido Life Insurance

Email: yamamura.ichirou@daido-life.co.jp

Take-away Message:

FCZIRILY—TY bTE by TFa 7 EFENRT 7> RO T A = 2 RS (F KRS 2Tt
NHdHh. BRI 7> RADTICANBEERDFIN, BRICEHEED ETDIEANUY —
APREZEZELERIT. DS, P EREDILAZIRGT SN TLDHRESRK(IGE. BRNROE S
oSBT RIAF—DFERE. 7IOTCRXDEIRT DIEHDEERRDVEDICIRDDTIFIRANT
L&D

Sponsored by GCM Grosvenor
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1350-1430 S6:O0—AY—TY b - 12> ISA SO Fv—DIRBHR
Growth Markets Infrastructure Opportunities

AR ZTytA7tty SRS AT K KEHNED
Moderator: Kaoru Onishi, Nissay Asset Management
Email: onishi@nam.co.jp

Take-away Message:

A2TST7ROURG VT —AFHEE HEBIRCKOTERDFY., JO—XANY—v b
TOA>ISKER. BUVRENRADDIIY -2 TN FIMEN R EIRD s, HXTHY
CBWWAY—HEIFFCED AT, TR > I SREEFRBDIVRINMFELET . EF
EOREERE+DBRLUIE LT, EOLSIRII YA RURDDERFEE ED TLDDH,
BETIEEFCHTDTORAE, /iRy RNDO—OZBUTLINFEESHTRMHD ZEN
METY, Foo HBANDRCE. EDXDBMREZIHFTETDDON, R— hTAUAEHFAN
BERZREUCLTRATARENEBNET,

J\RU R ~/Panelists:

Actis Capital JL—=>— - J\A 2V
Lucy Heintz, Actis Capital
Email: lheintz@act.is

IFC Global Infrastructure Fund 7> KL - O%JL
Andrei Rotaru, IFC Global Infrastructure Fund
Email: arotaru@ifc.org

Sponsored by Actis Capital
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1435-1515 S7: BRICRITIES—D DM ERLERNE
Growth Capital Investment, an Alternative to VC Investing in Japan

BR: IT-71FvEHI FEEEX
Moderator: AI Capital Yoshifumi Hirao

Email: hirao@aicapital.co.jp

Take-away Message:

JO-XKERF. 7—U—RXF—IRFr—E, IPO. TSANR—KIITAFT+1ZDRE,
PEOF DO —X&HRT BSolution Capital’ZERBWVWE T, RIHENZED. 7y MISXR
EUTEARLUTW CENIFENET.

J\RU X /Panelists:
WM Partners #aARSTFE
Moriyoshi Matsumoto, WMP Partners

Email: matsumoto@wmpartners.jp

Take-away Message:

EDRS)L7ZEVCIbuy out WD KD ICHEMDIETDDICFIBENBDRTIN. TSAR—- KB/
T CBIFBRITOATADEHE TOO—RL— I F7AF U REEDIEKRTIE. BREFLZETBHCESR
CEDZWVBIRIZEEBOTVET ., EDDIFREI— 7Y I TRROVBEEROBVEREF—ALIKET 7
> MBS T IHR(TER L TSHBIRERE ZHRITTVEET,

SEFHROIO—RIFEBIOERBDREVNERSAICT T 5 — MU TULERESE —fE Ul A ARBERISER
1THR. IFCERICT WD L& WLWETEE, CTORMBBDRX I\j’jOTfrZ%EQ‘L/_CEEEJL\‘CL\EEHTI(;CUL\i
Ufze ETEBESTAICBENWTEDRCEZREUHCLTHDET,

We have some good simple reasons why we categorise a VC or Buy out investment as main
streams of private equity asset class. But we could find a lot more strategy about corporate finance
to the private companies especially in a way of private equity investment if we take a look at the
cases around the globe. We WM Partners have dedicated with the opportunities to work together
with the energetic top management team who have experience but not like a start up.

In our panel discussion, Hirao-san who has a vast deep experience and network in the industry
navigates us so that the panelists from DBJ and IFC could shared their insight with the audience. I
hope the audience could take something like best practice in the category, which makes sense in
Japan for now. I look forward to seeing you all again.

11] &ilﬂﬁ Eiihﬁﬂ

AR RELROI AR Es

| EETEATER

EIER-EREASLMEY SROBE) A SOPUURELRIHTIEN
T T

iy

JAFCO glNvee ffe=—smeros vertes® roces

URL: http://www.astoriacg.com/pdf/AIF2016 1207-08ALL.pdf

Sponsored by WM Partners
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1435-1515 S7: BRICRITBES —DDHERLEEISE
Growth Capital Investment, an Alternative to VC Investing in Japan

XU X /Panelists:
BAKKINERIT A 5
Tsuyoshi Kajimura, Development Bank of Japan

Email: tskajim@dbi.jp

Take-away Message:

BARICEVWT, HROZ—X([CISUFERERMH O ZFsCenfTtand,
NNEEERICBITDHFIRT7EY MISRERD, 51D R— I A UAREL
ZEEBIEADIEERTHENFT.

%IEI(Z;WM/;— h—X#k, AICKRKRUIFCERE EBICEERMERIES, HDHEDS
cNFEURE

SOy NS ADHEILICHAT T, GPOBESFPHEINEROESFLED
—HECEDBATNS ZEZEUAHCLTEDET,

I believe that investors can achieve further optimization of portfolio if we can
establish a new asset class by filling unmet needs of society in Japan.

I hope you get interested in such initiatives through the discussion with leading
figures; WM Partners, AIC and IFC.

I hope to you to join us in such initiatives, and look forward to meeting you
again.

ERESRAM (IFC) ZLOY>4— - IT)LAF 1 — R
Alexander Wellsteed, IFC

Email: awellsteed@ifc.org

Sponsored by WM Partners
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1545-1630 S8:EiA:#iH : [ERMHIZOREE. Brexit {1l

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

742/ Moderator: ‘
Invest Europe X)L - JU>X
Michael Collins, Invest Europe

S8 AE—#H—/Speaker:
Invest Europe =& (2016-2017) U — - ¥—J 1 —(18L)
Blackstone Europe =K. =7 - RS>0 - T4 L5 —

Dr Gerry Murphy, Senior Managing Director and Chairman, Blackstone Europe,
Chairman 2016 - 2017, Invest Europe

Email: gerry.murphy@blackstone.com

Take-away Message: The recent headlines on Europe have overshadowed
Eu_rope’sdpost—crisis performance. Japanese investors should look past this
noise and explore the opportunities resulting from growth retuning to Europe,
with EU GDP steadily increasing year-on-year since 2012, and Europe

becoming the world’s largest market, larger than Japan and China combined.
The EU Single Market makes Europe an attractive investment destination by
accelerating the capital markets union, alleviating financial regulatory obstacles
and stimulating investment capital, with US companies continuing to invest
heavily in Europe. The private equity market in Europe is one that Japanese
investors shouldcl:)ay close attention to with continued resilience in fundraisin?,
investment and divestment activity across the continent. There is also a highly
professional culture across European regions, with strong standards in
governance and reporting, led by Invest Europe’s professional standards
guidelines developed to uphold the highest industlgl standards governing
relationships between private equity managers and their investors. The team at
Invest Europe, the industry association representing private equity,
infrastructure and venture capital in Europe, is a resource available to get
further clarification on European regulations, industry performance data, ESG
standards and sector or region-specific case studies. Please don't hesitate to
reach out to us at info@investeurope.eu.

Blackstone is a global leader in private equity with around $100 billion of
AUM. As well as the global Blackstone Capital Partners’ funds, Blackstone
Energy Partners (approx. $11 billion AUM) is energy-focused and Blackstone
Tactical Opportunities (approx. $16 billion AUM) invests

opportunistically across asset classes, industries and regions.

Sponsored by Invest Europe

| -
- .9y L
Investors’ Seminar Asls o
; |
fi.

THE EUROPEAN ECONOMIC A% -

LANDSCAPE

BREXIT & PUBLIC POLICY

CMS

URL: http://www.astoriacg.com/pdf/AIF2016 1207-08ALL.pdf
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1635-1705 SO:EH#EHE
LP Keynote

AE—7H—/Speaker:
= = W55 L IRIT HEKREK

Hideya Sadanaga, Japan Post Bank

rl Email: sadanaga@nam.co.jp
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1710-1800 S10:3Z5EH##E3) \RIL-1

HADSWF, XEYGHEFNERMIDIFrLOSEMR: I—UY hv/SF 1, &
BF—L/R—BIAVADIBE F
Fiduciary Panel-I: Issues facing SWFs andngeII('jy-lar e Institutional

uildi

Investors: Dealing with Market Capacity, ng Teams & Portfolio
Construction, etc.

r

8= : Abbott Capital Fv—ILX - J7> - IR—>
Moderator: Charles H. van Horne, Abbott Capital
Email: cvanhorne@abbottcapital.com

JNRU X ~/Panelists:

ERBLEVEY N BHE—
Soichi Sam Takata, Tokio Marine Asset
Email: takatas@tokiomarineam.co.jp

AT —-RAFRI\—hF—-X 23— - RF-XFX|
Georges Sudarskis, Sudarskis and Partners
Email: gs@sudarskisandpartners.com

BEAREE Fv—ILX - J\—> 0
Charles Haase, Tokyu Land Co.
Email: charles haase@tokyu-land.co.jp

Take-away Message from the Speakers:

The historic “recipe” for attractive private equity portfolios has been “access,
selection and diversification”. The successful performance of many investors in
private markets has led many new investors to the asset class, both large and
small, and similarly the size and opportunity set for private markets
investments has increased dramatically.

While this ori%lnal recipe still is important today, the growing differentiation of
managfers within the sub-strategies has led to a corresponding increase in need
ﬁgr s(lj<| I%d resources and the further development of models to satisfy fiduciary
standards.

The panel examined three broad alternative models for managing the
construction of global diversified portfolios: In-House staffing, Outsourcing to a
third party/specialist manager, and Investing directly in a focused investment
space.

Each of these a F_roa_ches has helped different types of investors build _
successful portfolios in a different manner, but the ultimate standards remain

the same: access to world-class experience in a local market and rigorous
attention to seeking out the best transactions available to the model selected.
The panelists had a robust discussion on the diversification appropriate for
different kinds and types of investors, and the necessity for allocation
processes that ensured alignment with the goals of that organization.
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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)

—HH: 12A8H (K)
FPARNIUPAINRRI—TA—512016
1 > Hh LEEECDWT (Track A)

R{IFa
FENSDTHE

S1: [FHREARMEDOHFLLRZ X —F —RERH
Mo THELARETIHZOERE]

ERBRICHELVBHADOEERS v —FUX NEE
00—/l « XF L2 ROKREC DV TR,
BINSBEAT 47 /v —FURXNZTANTHA
TEETATHRCLDERHRE, ERESBDIAS
F—H—EDFmZETFTE

Svy—FUXb:
Privcap > —Ew R « X/ —(NY)
PEI h—E— - =wFx_/—JL(London)

Bl& : System 2 AR
AAFT—H—: DSBELIRIT KiGRhf

Y NI—F20TL—5

S29—U33v 7 KESREIISEROIFER—
R I A VUACPERAT = IHEHNRI=TEEIENATR
Jav b

38E@ : GoldPoint Partners

r—<R - J\ORDZ NUwH—
A8 #9(FEERIT ABAH ST
i#& : Gold Point Partners
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BOFOT—>23>%iBU CHIETHEREEERLIZDON?
FEROEREHIREDHIBUR I ZBTLDS ETDHED.
IIRDIGER— R T A U AW T IS B (CHTEIIRE D
X OZANBLUTIEWRWEBRDSH? 1> TSX NS0

F v —BEHBORRICHNT, HZERITBALIZED
ST =D T BEEE L TLVRWNEBZ DN ?

#8BF : Hastings — b - L X
8% | BREGRISEIRIT FBAEE
{72 : Hastings Fund Management
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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

—HH: 12A8H (K)
PANIUPAINRRI—TA—5.12016
1 > Hh LEEECDWT (Track A)

Y RD—F>DS5>F (6043)

S4: 1> ISANSOFv— - FBETROTSA
N—hbk-Fy bk

B : AT 7> ROH)ILTo >0 |5l BB
JVRU XK : IFM Investors Xw b - J\—H—
Standard Life Investment (Japan) ——JL - XL
15—

i#& : IFM Investors

S5: ISANR—b - Fv ME&E (IREE)

A& /)\Z)L>L—> ESF

JXRUZX N : Makena Capital TUwZ - 1—E>
Castlelake E—4— 2L S A

% : Castlelake
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SCEXTHLH
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Takeaway Messages from Speakers on December 8t

0940-1040 S1: [FHEAFEDFHUVWRY > H— R - FERDH O THRETHIBOER]

S1: A New Standard in Responsible Reporting
Bt ITHI
%) N

Bf : System 2 AMHEM
Moderator: Hidekazu Ishida, System 2
Email: ishida.hidekazu@gmail.com

AAFT—H—: S5 LIRIT KGR
Commentator: Hideo Ohashi, Japan Post Bank
Email: hideo.oohashi.hw@jp-bank.jp

L1}
Take-away Message:
SEIE. BARE, PAUAEAFUXDRERGFGEEZRNT, EROBICHERT D EVDHFTZREMF TSN
TRTCLWEREXLUR. £<HER<EH. PRARNIFZDIDIT7 L RDFREREUTILE A L TRERE
BCWEEEE UL, INMSIEREDLEERL . BHORRRAE-L—ICS8NMUTESX 2D TIFE RN
TUL DN BRDABICDWLWTIE. PEDIBIHRES(CDWLWTIE. GPY - ROERIEMAD IS (CIRBDT
[Fa<. RUEBOFEVATAA A AN —(CATDIAZRAVIEWRE, BV UBMNREREMZ DN
ESRERUFEUR. Fio. PEERBIEEA > I SOERMNRIADDDH D, BIROKSIC=DZEDT TR
BIBDZEFHECBRANDDOTIFRVWNERWELUZ. HDORESTETNELUE.

T+ —7FUX M/Journalists:
Privcap 7—Ew R - X —(NY)

David Snow, Privcap (NY)
Email: dshow@privcap.com

Take-away Message:

Private equity is a valuable asset class but very unique. There is a risk that it's unique attributes,
such as very long-term time horizon, illiquidity and J-curve performance, are not understood by
some stakeholders and they perceive more risk than there actually is. It is important to continually
educate these stakeholders about why private equity is both work pursuing and different from
traditional asset classes (Privcap has an online training platform designed to do this:
http://privcapacademy.com/ )

Japan is part of a coming wave of new institutional capital from around the world that will take
private equity, and alternatives more broadly, to the next level. Just as it has at every new stage of
growth, private equity managers will need to be creative to process all this capital and look for new
ways to find and add value.

Some managers will succeed and others will not. It will be important to place capital with the best
managers and also to be diversified. Private equity has a long history of one-time winners turning
into losers.

PEI h—E— - =wFx_/—Jl(London)
Toby Mitchenall, PEI (London)
Email: toby.m@peimedia.com

Take-away Message:

The arrival of Japan Post Bank and Government Pension Investment Fund as investors in private
equity is a story of global significance for those in the industry. General partners and consultants
around the world are watching with interest!

There is a wealth of market data, information and context available on the asset class, but it can
be hard to find. PEI and Privcap, should obviously be the first two ports of call! As well as our
regular analysis, we also produce country- and region-focused reports and specialist books which
go into great technical depth on certain issues.
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Takeaway Messages from Speakers on December 7th

1055-1110
Invest Europe JLE>F—33>

Invest Europe Presentation

Dr Oliver C. Wolfgramm,

Partner

Corporate law, M&A, Private Equity

CMS
Email: oliver.wolfgramm@cms-hs.com

"The British referendum has cooled appetite for M&A among many players
in what was already an uncertain environment. However, opportunities
certainly still exist in the market. For some, the risk will be worthwhile.
Others will wish to see how Brexit negotiations unfold, focusing on other
European markets — predominantly Germany and France as well as the
Nordic region — which are seen as having favorable valuations. We expect
buyers from the US and Asia to be particularly active also in the next
years."

Oliver Wolfgramm is a Corporate/M&A partner with CMS in Frankfurt,
Germany. His practice focuses on corporate transactions in the area of
M&A, Private Equity and Special Situations.

He has more than eighteen years of experience in advising national and
international clients in cross-border as well as in domestic transactions.
This includes sell side and buy side mandates as well as advice on joint
ventures, restructurings and corporate law matters.

John O’Connor, Managing Partner, CMS Dubai Office

John.oconnor@cms-cmck.com

CMS is an international law firm headquartered in Europe. Ranked as a Top
10 Global Law Firm, we have over 60 offices across 30 countries
worldwide, where our staff of 3,200 CMS lawyers offer business-focused
advice tailored to our clients’ needs. We regularly assist investors of all
sizes on their inbound investments into Europe (and vice versa) and carry
out more transactions across the continent than any other law firm.
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Takeaway Messages from Speakers on December 7th

1110-1155 S20—0 23 v 7 KEEMMBEHIEROIEER— I A U AT
PERAYZASENRIETEEIEART 1Y b

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

#8AM : GoldPoint Partners h—<X + J\OARZ X MUw H—
Lecturer: Thomas Haubenstricker, GoldPoint Partners

Email: thaubenstricker@agoldpointpartners.com

B H#9 (HME5ERIT B T
Moderator: Mamoru Numata, Mizuho Trust Bank

Email: mamoru.numata@mizuho-tb.co.jp

Sponsored by GoldPoint Partners
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Takeaway Messages from Speakers on December 7th

1200-1245 S39—03a3v A VISAMNSIFv—REIRBFFRETCUX
DRBEDOVYI—> LTHAMZIRHTEZSIH
S3 Workshop: Do infrastructure investments offer attractive risk-

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

80P : Hastings 71— b - L XF
Lecturer: Kurt Lemke, Hastings

Email: Kurt.Lemke@hastingsinfra.com

R : HABSRIRERIT BAESE
Moderator: Shigefumi Kuroki, DBJ
Email: shkurok@dbij.jp

Take-away Message

Hastmgsbﬁ;ﬁﬁ@“%# T2T 2 RET 7> RICHIFBD20FEBO/E/TA -
A - Z T, IR—hTAUAEED x)J% FECDVWTERNIREHEAN G D,
3F%(L£'jujkl7kl/\'j 73 ‘Jj_C Uiz

SHNS5DZERIC(E. BT - tOQ—(Eﬁ\%%\%%\;Zwﬁ—tﬁﬂ;t
T UTAF) CUS—>DOREEY, IWEEER (5 —>mhinEitvs. = LG

B%) EUS—>DREMCRATIBERMAS<FESNELLEN, [EFBICUS—>
IR D. INABEY U R VBRE(CDWVWTCHBETILOthaEL TLOh D &
EIRELU, WAWARUXD - SFUACHUT, U= EDRRICEILLTLLSD
b\r‘irﬁﬁﬁ’&ﬁjc_c‘:b\égj EWLVDLemekeKDRBAIC(EFRELINHDET, FI(C,
r 20— XI/Fm®4/7777/Fkﬁkhgﬁ®ha%ktjfﬁﬁmm
(”complemg]tar ") IRR—= NI A UABENEIEE] | [CORRDIICED </R—

N o U A REER (AR EXI TR DI 1T > F cHB%) EWVozaxX> RCEL
TlE. BEMNFEE. BISEED U CERZLIZWLWT—YTUT.

Sponsored by Hastings Fund Management
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Takeaway Messages from Speakers on December 7th

1300-1400 (Over Networking Lunch)
Invest Europe JLE€>5F—>3>
Invest Europe Presentations

g%%%@jl/ﬁ)?'—ia SENERTTRY>INSS D> 0O— REJEEERDTLY

This contains all the materials from the firms who appeared in Tokyo.
http://bit.ly/InvestEuropeTokyo

Invest EuropeRExRE (KFDORXE (XKL /R— MCTake-away MessageZ IXEx)

Christoph Braun, Acton Capital Partners
Jan-Gisbert Schultze, Acton Capital Partners
Michael Allen, Arcus Infrastructure Partners
Stephan Grillmaier, Arcus Infrastructure Partners
Martin Kodar, BaltCap

Babette Pettersen, Capricorn Venture Partners
Tobias Schneider, CMS

Jacob Siebert, CMS

Altan Kiiglikcinar, Diffusion Capital Partners
Karl van de Paer, Gilde Buyout Partners

Max Roemer, Quadriga Capital

Dmitry Schuetzle, VIY Management

Nadezhda Nesterova, VIY Management

Sponsored by Invest Europe (IB#i EVCA)
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Takeaway Messages from Speakers on December 7th
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1300-1400 (Over Networking Lunch)
Invest Europe JLE>F—33>

Invest Europe Presentations

Martin Kodar,
Managing Partner, BaltCap,

martin.kodar@baltcap.com

Take-away Message:

Baltics, being part of Nordic region and Eurozone, is the closest European
Union region to any major city in East Asia

The Baltic region offers attractive opportunities for mid-market private
equity and private equity infrastructure. The competition is limited and
pricing of deals very reasonable.

Innovation, business friendliness and transparency are the key
characteristics for the business environment in Baltic States.

Company information:

BaltCap is the largest buy-out, growth capital and private equity
infrastructure investor in the Baltic countries. We invest in a lower mid-
market and are proud of our track record to date, which since our
formation in 1995 has seen us invest in more than 70 companies. Our
investors include both international and local institutions like the European
Investment Fund, the European Bank for Reconstruction & Development
and the Baltics' largest pension funds.

Martin Kodar
Co-Managing Partner
BaltCap Ltd

Tartu mnt. 2

Tallinn 10145

Estonia

Phone: +372 6650 280
Direct: +372 6650 282
Fax: +372 6650 281
mailto:martin.kodar@baltcap.com
www.baltcap.com
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Takeaway Messages from Speakers on December 7th

1300-1400
Invest Europe JLE€>5F—>3>
Invest Europe Presentations

Dr. Jan-Gisbert Schultze, Managing Partner

Jan-Gisbert is a co-founder and mana%ingt partner of Acton Capital Partners.
Prior, he was managing director at Hubert Burda Media supervising all
international investment activities in Europe and Asia and in chargé of several
publishing groups in Germany. Before joining Burda, Jan-Gisbert was involved
in the restructuring of an engllne_erlng group In eastern Germany and prior to
that he was a conSultant at McKinsey Comgar_]y. He holds a Doctorate and

Master degree from University of St.” Gallen, Switzerland.

Contact: jgs@actoncapital.com

Dr. Christoph Braun, Managing Partner

Christoph is co-founder and managing partner of Acton Capital Partners. Prior
to Acton, he was responsible for Burda Digital Ventures, the corporate venture
capital vehicle of Hubert Burda Media. As Managing Director he has overseen
the investment activities, and built the investmént team which formes the core
of Acton Capital Partners. Before joining Burda, Christoph was a consultant
McKinsey & Company. He holds a Doctorate and Master degree from LMU
Munich, and an MBA'from the Tuck School at Dartmouth.

Contact: cb@actoncapital.com

Take-away Message:

The digital disruption we are currently experiencing globally in all industries
createS enormous investment opportunities. Froman investor’s point of view
the most important finding is that the growth this transformation creates, does
not require an overall growing world economy. It is the transfer of market
share from traditional busineSs models to new business models, which will fuel
this growth for many years to come. Looking at Europe who would expect, that
5 of the world’s top ten Computer Science Ifstitutions are European, that there
are more professional developers in Europe than the US, and that every 5t
MBA student from the top business schools in Europe is entering tech
companies to help them scale? Even though the US has been the main
innovation force in the digitalization Eurgl_pe has created numerous very
successful and sizeable players as well. The opportunity is that compared to .
the US Europe only gets 15% of the funding in the ven ure/(T:_Lrowth space while
the number of finanCing rounds is nearly onl the same level. For the first time in
15 years, Venture and Growth funds have started to outperform traditional
;]D_rlvate equity funds. This actually holds true in the US, Asia and Europe alike.

here are only very few sectors that will achieve growth in the coming years.
The Digital transformation is by far the most important growth driver of our
age.

Company information:

Acton Cafpital Partners (www.actoncapital.com) is a Munich-based growth
venture fund for internet companies. The team has been worklng_together
successfully for mangy years and has invested more than € 350m’in 65
companies’'since 1999 in four vintages. Acton invests into internet or mobile
enabled consumer businesses with a sustainable business model, a strong
management team, and a strong market ROSI’CIO[’]. Those targets typically
generate revenues of at least EUR 4-5m, have significant double-digit growth
potential and are_structurally profitable, The Acton team has built one of the
most successful European venture portfolios and consistently achieved top
quarter returns.
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Takeaway Messages from Speakers on December 7th

1300-1400 (Over Networking Lunch)
Invest Europe JLE€>5F—>3>

Invest Europe Presentations

Michael Allen
Partner & Arcus Investment Committee Member
Arcus Infrastructure Partners

Email: michael.allen@arcusip.com

Take-away Message:

The European Infrastructure market has been very active over the last 18 months and
has offered more opportunities for investment than any other geography, including
North America. The infrastructure asset class has become increasingly popular as
investors seek out defensive investments with attractive yield profiles, whilst still
looking for capital appreciation over the period of ownership. Furthermore,
infrastructure provides returns which are non-correlated to listed equities or fixed
income products, thereby enhancing portfolio diversification for investors.

Europe needs c.€2 trillion of investment in infrastructure by 2020, according to the
European Council. With this in mind, Arcus has been looking at four key mega-trends
that we think will impact the infrastructure asset class over time, with a view to
considering where the attractive investment opportunities will develop in the near term.
The EU macro-economic environment is likely to have sustained low-interest rates and
potential deflation for a number of years, which will impact on the equity returns
expected for infrastructure. A shift in demographics is also likely to be a big driver of
new opportunities in Europe. With an ageing European population and an increasing
dependency ratio, there is likely to be a fundamental change in the way infrastructure is
both owned and delivered, with a predicted move towards renting/sharing schemes as
opposed to ownership. Other themes which are significantly impacting the European
infrastructure market at present are the drive for decarbonisation and the so called “4th
industrial revolution” or data revolution. These themes are not only impacting on the
energy sector but also other sectors including transportation, leading to expanded
opportunities such as smart metering, electric cars and connectivity infrastructure (both
fixed and mobile). Rapid technological progress is driving disruption and evolution
across some sectors leading to a huge opportunity for those infrastructure investors
with the experience and defined strategies to take advantage of these movements. At
Arcus, we believe that whilst there is an increasing appetite for infrastructure
investments and competition for assets in Europe remains fierce, the team is able to
continue to discover attractive investment opportunities that provide essential services
to communities, have robust cash flows that are protected or regulated by law or
contract, and which will benefit from our expertise and know how to deliver investors
good risk-adjusted returns over the period of ownership.

Company information:

Arcus Infrastructure Partners is an experienced, innovative private investments team
targeting European businesses with strong infrastructure qualities, unlocking alpha
through dedicated investment management, founded in 2009. Arcus currently manages
investments in the infrastructure sector with an aggregate enterprise value of over €14
billion (as of 30 September 2016). The Arcus Team, comprising 12 partners and a total
of 27 investment professionals, has strong industry knowledge in ports, rail, airports,
roads, energy & power (including renewables), water, utilities and telecommunication
sectors.



12A78 SH/FUZ MSORXYE—S

Takeaway Messages from Speakers on December 7th

1300-1400 (Over Networking Lunch)
Invest Europe JLE>F—33>

Invest Europe Presentations

Altan Kucukcinar
Partner, Diffusion Capital Partners
altan@dcp.vc

Take-away Message:

- Turkey is home to 78 million people, with an average age of 29 and a
quarter of the population younger than 14. GDP is growing at an annual
average rate of 5.2% since 2010.

There are 47 Technoparks, hosting a total of 1,724 startups in the
ecosystem. Turkey is an emerging market for PE/VC with a total of 80
entities (business angel networks, accelerators, VC funds and corporate
VC’s) operating, in addition to the recently established two fund-of-funds.
There is strong demand for funding with bigger investment rounds, making
room for potentially larger and international funds. When coupled with a
strong local knowledge, international investors may enjoy high rates of
return from Turkey’s increasing and lucrative investment opportunities.

Company information:

DCP is an early stage venture capital fund manager investing in technology
intensive start-ups in Turkey. At DCP, we aim to invest in entrepreneurial
teams that are building the future through progressive science and
technology. We look for the opportunities aiming to harvest the young
population, geographic advantage at the crossroads of three continents
and stable growth in the economy. We focus on cross industry sectors and
interdisciplinary projects to discover innovations taking place at the nexus
of technology domains where capital efficient solutions can unlock
significant value.
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1300-1400 (Over Networking Lunch)
Invest Europe JLE>F—33>

Invest Europe Presentations

Babette Pettersen
Chief Business Development Officer
Capricorn Venture Partners

babette@capricorn.be

Take-away Message:

The Fund will create shareholder value through financial return combined
with a positive impact on the environment . We will do this by investing in
technologies that enable more sustainable solutions for everyday products in a
broad range of markets, from food & feed, fibers & textiles, to multiple
industrial applications, such as biopolymers for plastics and other products with
a low carbon footprint. One of the key drivers for the Fund is the growing
demand for food, with a growing population and increasing urbanisation,
shifting to more processed foods, meat and dairy, which will drive the need for
as much as 70% more protein (see slide 3). The Fund will be investing in new
feedstocks that can be processed into alternative proteins for both food and
feed, and will cover sustainable agriculture, and innovation in agricultural
technology, to increase yield, as well as in non-toxic, natural fertilisers and
pesticides. At the industrial level, we will invest in sustainable chemistries and
processes for the production of novel, functional products with both high
performance and a reduced carbon footprint, from bio-based fibres (see
example of new running shoe from Adidas; 100% bio-based and
biodegradable, in a fully natural process, that are both stronger and lighter
than conventional, synthetic fibres on slide 3), and bio plastics, to bio-
polyurethane foams made from CO2. (For examples of broad application
leverage, see slide 4). The Fund will also be investing in new tools, that
combine robotics and big data for rapid screening of organisms to accelerate
the development of sustainable chemicals.

Company information:

Capricorn Venture Partners, a European manager of venture capital and
equity funds, is launching a new fund, the Capricorn Sustainable
Chemistry Fund (CSCF), to capture the growing opportunities emerging
from a wave of innovation across the chemical value chain, from
alternative, non fossil feedstocks, such as biomass, CO2 and waste, to new
products that enable more sustainable solutions, with a lower carbon
footprint, for everyday applications in a broad range of markets. The
objective of the Fund is to create shareholder value through financial
return combined with the sustainability impact of the planned investments,
and will contribute to industry’s role in meeting the targets of COP22, as
well as the UN Sustainable Development Goals.
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1350-1430 S4: 1 >ISARNSOFv— - RBEHBOISANR—F - TV
S4: Private Debt on Infrastructure and Real Estate markets

A& KT 7>ROABILTa >0 Fll BB
Moderator: Sei Nakagawa, Daiwa Fund Consulting

Email: sei.nakagawa@daiwa-fc.co.jp

ARURE: 239 b n=h-
pure, ot (Japan)

o o estme
Take-away Message: ; ot e L 1

b+ ALAT—

JI\RZU X ~/Panelists :
IFM Investors X 1w ~ « J\—H—

Scott Barker, IFM Investors

Email: Scott.Barker@ifminvestors.com

Standard Life Investment (Japan) ——JL - AL15—
Neil Slater, Standard Life Investment (Japan)

Email: neil slater@standardlife.com
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S5: Private Debt Investing
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Moderator: Tomoko Kitao, Hamilton Lane
Email: tkitao@hamiltonlane.com
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Take-away Message from Castlelake: ) I [h

Private debt is a un_iC{ue component in institutional portfolios and not easily
categorized into existing asset allocations.

J\RU X /Panelists :

Castlelake E—5— - JLSA

Pete Glerum, Castlelake

Email: pete.glerum@castlelake.com

Private debt experiences lower expected volatility while retaining attractive =~
returns. The low correlation to other asset classes combined with the portfolios
casplyleld can improve liability matching and offer an attractive risk return
profile.

A high quality private debt investing platform requires sophistication and scale,
utilizing an experienced team, expertise and operational infrastructure.

Continued growth of the private debt market coupled with market maturity will
sustain the"window for private debt investing.

Makena Capital TUwZ - 1—E>
Eric Upin, Makena Capital Management

1 Email: eupin@makenacap.com
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URL: http://www.astoriacg.com/pdf/AIF2016 1207-08ALL.pdf

Sponsored by Castlelake
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1540-1550
Invest Europe JLE>F—33>

Invest Europe Presentations

Karl van de Paer,
Partner and Head of IR & Co-investments,
Gilde Buy Out Partners,

vandepaer@gilde.com

Take-away Message:

On investing in mid-market buyouts in Europe: “Both the Dutch- and
German-speaking countries in Europe represent some of the best private
equity investment environments in the world. Stable economic
environments, steady GDP growth and liquid and transparent markets are
the underlying drivers for this. As a result, mid-market buyouts in these
regions have been some of the most lucrative alternative asset strategies
over the last 20+ years and will certainly continue to outperform in the
future. We believe it is a great investment consideration and a must-have
for any diversified portfolio.”

Company information:

Gilde Buy Out Partners is a leading European private equity investor in
mid-market transactions with operations in the German- and Dutch-
speaking regions in Europe. Gilde manages funds in excess of EUR 3 billion
and has offices in Zurich, Frankfurt, Utrecht and Brussels. Since its
inception in 1982, Gilde has invested in over 250 companies across a
diverse range of sectors. With EUR 1.1 billion, the current investment fund
Gilde Buy Out Fund V is among the largest dedicated mid-market buy-out
investment funds in Europe. Gilde controls majority shareholdings in,
amongst others, companies like amor, Royal Reesink, Comcave, RIRI,
Eismann, Royal Ten Cate, Teleplan and Enkco. For more information,
please visit www.gilde.com.
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S6: Fiduciary Panel-II:Meeting the needs of Japanese Institutional
Investors in fast changing markets

#A4: IFC 7LoY>45F— - J1)LAST+4—R
Moderator: Alexander Wellsteed, IFC

Email: awellsteed@ifc.org

JARRU X ~/Panelists :
=HEREFEIET 1BH &
Toru Masuda, SuMi Trust Bank

Email: Masuda Tooru@smtb.jp

ERBLTY N LSS ) [ i
Takao Yamakoshi, Tokio Marine AM | ||,'- i

Email: yamakoshit@tokiomarineam.co.jp

—wvtrr7tty b SREEZZES
Hikojiro Iida, Nissay AM
Email: iida@nam.co.jp
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GSAM |LE#&—
Shunichi Yamada, GSAM

Email: shunichi.yamada@gs.com
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