Tokyo Asset
Management Forum2021

2021¥F2R24H(7K)
D



DI
B RhREmerging Managers Program O#277T

m FinCity. Tokyo 5518%E Bk £—




Finlity.Tokye

Introduction to Tokyo’s Emerging Managers
Program

2021 2H
— it HEAN RERERERHE (FinCity. Tokyo)
HEEE ARE—



Objectives of TAMF

1.

Welcome, embrace and integrate Emerging
Managers and international fund managers
opening/ expanding presence in Tokyo/
Japan into the existing investment ecosystem

Inspire asset owners

Make a connections between independent
fund managers and asset owners

Copyright@2021 FinCity.Tokyo all rights reserved

We would like to
obtain your candid
feedback and
suggestions



— et AEANERER

BN
BN
&3 H

RREFH/ER

HHES

aAVA9 bk

[R&REii#E (FinCity.Tokyo) BE

—iettEAA REEREMEE (@B “FinCity. Tokyo”)
— &AL FIEA
201954A 18

&
RHMBHEER (GTEARITRIKEER)

)

o

AR £—

F/T : PR BARIBEHRET6ESS FInGATE KABUTO(T 103-0026)
TiEEHS 1 +81-(0)3-5614-0063 (LK)

E-mail : contact@fincity.tokyo

9T JH A b : hitps://ffincity.tokyo

Linkedin : https://www.linkedin.com/company/14651900/
Facebook : https://www.facebook.com/FinCityTokyo/

I 20164114 I2017¢11ﬁ

201846 A
INEEFRE  REHSNERE HERER 70O
HEAMEHLEEE  BrEdT - HEE E—>a
AT - mERO B EHERRK 0 D 1= 8D
HYFBH= NDI—x>5
HRE SIL—T%ZE

Copyright@2021 FinCity.Tokyo all rights reserved

201948 ~

FinCity. Tokyo&% 3L

O— KL a—nDEE

- /\1) (19%7ARH)

- FE (1948AH)

e Za—3—49 -F7IHF
E (19410A8)

- EFE (19%11A8)

EFEHE-OVFY (20
F18) & 2


mailto:contact@fincity.tokyo
https://fincity.tokyo/
https://www.linkedin.com/company/14651900/
https://www.facebook.com/FinCityTokyo/

— B AE AR T EEERSE (FinCity.Tokyo) & 2/3

RIREA2017TF1MAICE Y FE L= TERERET - iRl BEZREE LT, 2019F4AICEREEEM IO
E— a3 U T—REFAEZARTERSBM#E (FinCity.Tokyo: 742> F 14—+ b—F3—) | B’HE.

- RRMTHICET S TAE—2 3 VEEBEREIC, AIREO=—XZBF. KR, ZREKRZFITIEZ S & THI
EDeAREz BieTBIRIRE £k,

HEERTIE EREERHK
- ™ - e N
. ERSMEER
AT . ERSERSA
B a4k o N . ERS LS
E NGl NLITV. . EMsFinTech
Rt : . B ERETH OO
E— g UK
" Y, I SRR \_ -

——XEE



FinCity. Tokyo & 3/3 (2021 1A R%#E)

HFEFInCity. TokyolZ[FHIRER, RAER., SR, HEARER, Y—EXTO/NA F—FFH454 A A /N —
& LTSHE,

=8 (16) EHRA (20)

BHRI=E (1)

U rsanrs



FEEEERSt (Emerging Manager) DB BIZ% 2 xt i

EREmMAMBEZHET S LTOEEREL LT, BFICRVWTEEREEFOT Y b —F—DRSF
MEZRER T HIEENEZ LN,

Ty b —F—DF%ELL - SELELZBELTELDER I —VHEZHETHELEDIT, VAIIR—
HieE L LTORIAZEEL TLILRE,

BEETEGZL WHTEE

HE  BARNIS%pS EEBEREFRNRICEREL-=——XFZE [Japan International Asset Management
Center (JIAM) HBEOEBRICHIT-AERELIRE] (20165F4A) 5
Copyright@2021 FinCity.Tokyo all rights reserved



FinCity. TokyoM 5 DBIF~DIREFIE & TDHEHIKRR (1/2)

Not Exhaustive

HEETERGEE

EHRR

BEERMAFOHRGBEREDERE
o EAW

o FHMEH

o FTfEM

>REERAXZILIHFLERAL—EOEHZE-EE. EEETHEMD
BEBEAZRDD. 21F4A1BLIEBEATE)

>HBEFEOAICARIZBEI HHEANIZONT. BESFEICEAL ST, EsEE
EZHREHORBRARNET D, 1F4A1BLUBREATE)

>-E®fﬁ%5ﬁﬂ‘]é£¥1¢7ﬁ“b‘56i§é(:li~ HRERBROMRTRE G, BAEER
& L THEES

RDRRELDH ENBRAIEEL, QIEFEATFTE)

BEEREOTHBSAREE 7Y FF—F—

DEEIE

o MIUREEEREFICHI HERMMT - &
ARz iR

o XKERHKEDNIA—I¥—IVL)—HIED
E2d)

o HEEEERE—FUHEITOII LA
(EMP)DZER1E

o GTEXFENERNEHIL - aEILZRSA
DRHRIE

>HMTREEEREL ERRMFIEONROCHRABEETMAEFDOHMERNRIC

BHEIFERENTOND TFE,
>RIREEEAXRENC I 4 0T v I EHNBARIRITOREEBEFE G E O *

RITHRET D C & EHERE,

>RAMNEEERXOREXZEEI EMEEHFEFICHL, BXEDLHD
JONVDRBZETI LI F— DRITRFES | ZEHArICBHE.

>RIEEN, T4 VTV I EFEFOREZXIET L I7VFRIZTE,
(215 %)

>SREFMRE &ERICHDE,

Copyright@2021 FinCity.Tokyo all rights reserved 6




Not Exhaustive

FinCity. Tokyo ™ 5 DBFADRESZIH & TOHEH KRR (2/2)

el & TEGTIRA HEHKR

BN EEERSHSOEREH O ADERIL
o TEETAUAREFHRBIOD 53 H5HEIL > FSALHIHBRAERITNERAEZRYR— TR Z6%. (215F1812H8)
> BHNEREHEOEE - EBEEDEE(ICLHSERICM I+ F-RIE NBEFE D HEIT,
(21%1/8128)
> FELTEBNDESZFERYT L EASERZ2BRLTSAFHEETTRIHTANTIEEL T
AEHDEEE., IEREERIERRBTE)
o XKEFETEEBHEHMLRHELENDERBEE~ > B RIEIEE —FICTHRETAEERICEATANBEAFRSTND—EHERET 2REFS
DEFME X E 1T (20F7H22H) I2&Y ., RKEBNTERZRGET S EPHBMLGITEE T, H
AT—HHLEEFDOEEZERT H55, INAZLEIC. BRDEHESA LR
ZHET AL —FEEBDEREZRE,

BEEERSAFOEH IR FOHIE

o ERFXRHBICMAMT SR FDHIR > WA, SRV - NI AT 4 AEFBONTEEEIC ﬁéﬁﬁﬁd) “B%#ﬁﬂj}
> %E%ﬁ?ﬁi SRRNELEICT L. AMEHEE
NEA DS - (FREEE
o EWHMFEDEMMHE > WIREN, FHEREICHRLA 7« RAEHFEQ—E Z B,
o EENEAMOEBEBREHR. BUPITREE | > r@&@unt%b LZFARDERFLED-HOHRERERNK] (20F12A8HEF:
FAADFRISEHFDEHM E. UTRENR) 2. ZBEBHGSORE . SENEAM (BEEERE) [CHT

DR—=FANRA > bHisk. REFERAANOEREHEN. REBHMFT SRS FEHER
FOBRBEENBREE T,

o BXREFOEHEREDORE
o HBHDOYR - XREK - B5IFREF - NHEE | > BERKIC, IREFQOTOFI)LE - HIBHS - IRH—FTEFENC SN LENBARLS
EE~NDHREEEDHE ni=,




AHUFERICHITEIIR—Try—I 2 ) —HEOERE

ILLUSTRATIVE

RKEDLAHMEEHENEFLTLWAYR—Dry— - TV ) —FIEE. ERAEEFOERKENMECTNZ N

THEY. HEERENB ST TO0—FHHE,

—7A. BRORHEEDIFR—ry— - TV M) —HEDOERKELIS . HECERENCEEGZHT=T
:&ME%Oﬁﬁ@ﬁﬁsﬁﬁwﬁﬁ%ﬁﬁwﬁgﬁéﬁiisiU%ﬁﬁﬁf@ﬁEﬂ&&%?é%go

a I

AR TR—Tv—
TV kY)—HIE

E %=

10004& N /

: ZNxEE-TLVS
54 ;

Copyright@2021 FinCity.Tokyo all rights reserved

| AL LR E - i B E (S —

KE TR —T v — KT r—MEFYEHL s

TRy —&|EE . FEETIEIANEEL EXRXFHEAE
| BARNFRBEREEEMRT 58

ERREE




ILLUSTRATIVE

LN

CRESESEMY S CERARGEE 172

HAEDEEEERIL, ERAHZREIT 4 LT, FEE. EFE, TEHEORXLEIT HHM FS
1 20%F, BROEROEEADENNRO N D,

LALEAL., BRESHEOBEFZREOSERLZ EIZOWNT., I LERAETHL., FIAE=—XIC
i Z BN TWEWESE D7 <4,

Bi£5E6445% B skiE
= £ S (s 13T 2 T BF A RS14

AFa1TF—FkoyTa—FK
ﬁiﬁﬁﬁ%ﬁ%t%éﬁ&ﬁ%%

BEOKRBARVERICET 564 F
40 (BEFHER)

O—ARlb— AN F U ZT=FK 26

&
74 Ta—x¥)—Ta—TFT4— /“
SRS IE % \Aé

E36%& BELNTER AR

F425% BRHRH

HEEMRMNEXRERE
569 - 70F FEXEPLPEEDERER




ILLUSTRATIVE

CEESHSFIMY S HBLRHES 272

BEAETEFEDERASEL - IRIEDEHIZEH., REBMCERZEVZINFEFTOEETH
2. EMITERHEERZRBRSETNILE,

ERT EASEE

e ERMITERFIDEEIL . EBEMDRE
e DNRURAEBRZRIZA—2D e YR [EHE

mAAE e IGHIHEESR
e HNEURE o BEGIRMEIL
e EBERAAMDBER BFERHI (R

N
N 1..!!!!: ::!!r..'/O

Copyright@2021 FinCity.Tokyo all rights reserved 10



p

F?

O

O

O

ASHDERIZERSIES

HMEEDIAROY— -T2 M) —HIEOEHEMN

M
by

Eﬁd)ﬁl ] gﬁ'ﬂ: - %—1

Kt

1E{R

EEHKERERE LTOREE
TERFEEETOMIERER
IR T T4 TEEREDHBE EHMEEZHDEM



b= |

RS A DTERE

20205 3 A~ 9 AIZHAIFT T, FinCitylcT7t v kA —7—. Emerging Managers, BB & F/E21EICA V2 E1—%
=i L. REIMREmerging Managers ProgramZzB{EE 93 5 L TIX. UT 8 DDHEDEBRNDETH S Z & ZHER,

REAL e a
NTLI-&S
E&:_LEJB

EMERTOT 5 L

KL NHIERERICK D

EM~ADEEHLH

)PS%

ENshiE DR R H
bDA N k

[CLDHEREMEZEEDE

&

EMEBSHACL D ' , _
TYFUL a EM~DBEE EHERDI=HDFER

INE (Y

B 595X TF—HRLE—DEE 201 12
Copyright@2021 FinCity.Tokyo all rights reserved



Objectives of TAMF

1. Welcome, embrace and integrate Emerging

Managers and international fund managers We would like to
opening/ expanding presence in Tokyo/ obtain your candid
Japan into the existing investment ecosystem feedback and

2. Inspire asset owners suggestions

3. Make a connections between independent
fund managers and asset owners
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FIRM OVERVIEW

Experienced, Focused, Independent 4 )
= Privately owned and founded in 1977, managing client Firm Assets Under Management: $59 Billion
assets is our only business How our clients are invested:
Long-term, Valuation-based Investing
= Investment teams use quantitative techniques and Equities, Fixed.
fundamental judgment $21
Differentiated Research that Drives Conversations
= Well known for our candid, academically-rigorous market $59 Billion Alternatives,...
insights and advice
Global in Presence and Perspective
- Boston (HQ)
- London Multi-Asset...
- Sydney 469 I Employees
- San Francisco 134 | Investment professionals
- Amsterdam 12 I Investment teams with deep asset class experience
- Singapore b -/
- Tokyo*

As of 9/30/20 | Source: GMO | Assets: USD

AUM may not sum to Firm Total due to rounding.

*Representative office.

Proprietary information—not for distribution. For Institutional Use Only. Copyright © 2021 by GMO LLC. All rights reserved. GMO GMO | 2



THIS IS WHO WE ARE

A long history of value, patience, and conviction

The 1980s: Japan Bubble
Japanese stocks were expensive and
made up 60% of EAFE. To avoid

1977 these overvaluations, we had to look
GMO Founded very different.

Proprietary information—not for distribution. For Institutional Use Only. Copyright © 2021 by GMO LLC. All rights reserved.

were much less popular, and much
cheaper.

The 1970s: Nifty Fifty Bubble The 1990s: TMT Bubble 2020: Growth Bubble

Small caps are the first of many The Internet was going to change the Value is extraordinarily cheap, and

GMO big bets. world. It did. Internet stocks were many growth companies show
going to rise forever. They did not. signs of speculative excess. The
We observed that small cap value, opportunity looks similar to the one
REITs, and Emerging Markets stocks created by the TMT bubble.

The 2000s: Risk Bubble

The first truly global bubble sent
prices of risky assets to record highs.
GMO found value in the highest
quality, least risky stocks.

GMOI| 3



INVESTMENT CAPABILITIES: SELECT OFFERINGS

Fixed Income

Alternatives

Global Equity/ Emerging Usonian "
Asset Focused . Systematic Other
: Asset ; Markets Japan Multi-Sector :
Allocation Allocation ‘ Equity Equity Equity Global Macro Alternatives
Quality
Benchmark- Global Equity (2004) Emerging Usonian Japan Multi-Sector Systematic Alternative
Free Allocation Allocation Quality Markets Equity Value Fixed Income Global Macro Allocation
(2001) (1993) Spectrum (1993) (2011) (1997) (2002) (2019)
(2019)
TaX-Managed . Resources Emerging X Systematic
SUSWARS | International (2011) Domestic Oparedit Global Macro Risk Premium
Free q {1 994) Resources L/S Opportunities p?2010) Major Markets (2012)
(2018) (2018) (2011) (2011)
Global Equity e
- glng T
S Pxension Climate Change LYY e Event-Driven
el Strateqi (2017) Premium 2011 (2016)
(1988) rategies (2017) { )
(2018)
Global Equity ;
Long-Only Cyclical Focus High Yield Apocd Income
Strategies (2020) (2017) )
(1987)

The above capabilities may not be offered at all times due to capacity or vehicle restrictions.
Numbers in parentheses indicate inception date.

Proprietary information—not for distribution. For Institutional Use Only. Copyright © 2020 by GMO LLC. All rights
Proprietary infeseatiEh—not for distribution. For Institutional Use Only. Copyright © 2021 by GMO LLC. All rights reserved.

Equity
Dislocation
(2020)

GMO| 4



REPRESENTATIVE CLIENT LIST

Endowments
= University of Arizona Foundation
= California Institute of Technology
= Dartmouth College
= Pepperdine University
= Perimeter Institute for Theoretical
Physics
= Princeton University
= Santa Clara University
= Spelman College

Defined Contribution
= CenturyLink Investment Management
= DTE Energy
= SunSuper

Sub-Advisory / Advisory
= Aspiriant
= Credit Suisse Australia
= MD Financial Management
= Partners Capital
= St. James’s Place Wealth
Management
= Santander Asset Management
= Wells Fargo

Foundations and Cultural Institutions
= Andersen Corporation
= The Cleveland Foundation
= Doris Duke Charitable Foundation
= Father Flanagan's Foundation
= Joyce Foundation
= Robert R. McCormick Foundation
= The Memorial Foundation
= Rockefeller Family Fund
= Surdna Foundation
= Toronto Foundation
= Wenner-Gren Foundation
= World Wildlife Fund

Public Funds

= Caisse de Depot et Placement du Quebec

= City of Fairfax, VA

= Future Fund

= Hydro-Quebec

= lowa Fire & Police

= Public School & Education Employee
Retirement Systems of Missouri

= San Diego City ERS

= San Francisco Employees Retirement System

= Virginia Retirement System

Multiemployer Plans
= AFTRA Health and Retirement Funds
= Directors Guild of America — Producer
Pension & Health Plans
= Motion Picture Industry Pension & Health
Plans

Health Care Institutions
= Mayo Clinic
= MidMichigan Health
= Rochester General Hospital Foundation

Pension Funds
= Alberta Motor Association
= BASF Corporation USA
= The Boeing Company
= Canadian National Railways
= Cargill
= TechnipFMC
= John Hancock
= McMaster University
= National Geographic Society
= Praxair, Inc.
= Saskatchewan Telecommunications
= Verizon

As of 9/30/20

Clients listed here were chosen as generally representative of the types of clients that comprise GMO’s worldwide primary client base (Pension Funds, Endowments, Foundations
and International Organizations) and were not chosen based on performance-related criteria. It is not known whether the listed clients approve or disapprove of GMO or the
advisory services provided.

GMO GMO| 5

Proprietary information—not for distribution. For Institutional Use Only. Copyright © 2021 by GMO LLC. All rights reserved.



PSJUW\jVCQNV?JX ~*ED
2|:£1§§E¢7].]L31 3=

BAEESMOVR—I D 2 —F v — &R
AN ER «c MST v UT« EREBEHREIC !

PIalwy bFvEPINVIRI XY RS
2021828248



R - :
PIalby FFvEHILVRIAY RS

FESYVIOERFE D ’I2ly RVILF
55— 5RI%LE L

PEECFEIEDORTYIULI—-FT,
ZREUVCRE BN # =V Y RZEm U CNET

>»CNND'bOBEAEEBEDZZZ 2D LT,
BHIHERFED—DLEEEZTCNET

IIUJJ




Py VIV FRFSTI—DLLH

BARRTNZERIRET D

s REDHMRZEHIHEMRFICHEL. BABBETIZEAD IV T10 T ZIER

BAEESANBRCT v FEE, DIA MIT UCESOR RS
59 —THEA
- BER20FLU LD BARBELEYHES (REEREY OT—2Z5H

« BREREYHTIGEIZT1VESB-BERDANSTO—ZEHmAHEL. ENDZTZITAMTIFLT,
RE - RFGERAMNTEDIDERE/NTVRASETS:

ZNZNDRALSTI -3, IBRDFR (FUYFI20-) | ¥R

N (FYUL—-H—) . BETDBRERRIEEERD

c FNFNDOANSTO—IF BBIZTHBIZTIVN) —3 2 RA UM RIRFETE ITEYIY JTHR
Bl T 1D IIL—ILHDERIEIZEDH BN TN

s TNETNDRAITO—IE TEWVL TFRYI.HRFRIOWVWTNADRIVZEES

« ETDARAMITO—DIBEVNIIFYIORYSEERD. TIaLYMIILFARNSTO—NDRI T3
VELT, mGEICHENS

BEANICEBERETD



LHDVR—I R « T2 —F v — XD

DRFE

BRE I

rEYE

BRENR

o e

TOZAIDH

P IFRXYBIZHH

YAFTVNF v UEE|

SISE-3-30E]

I8k (FLYE«D20—) ¥l

WsRlD (YU —H—) Hilg

HRPOK - B35 - BE - BRFDOKM

5 0=
—/ 1J J /
e | [ P=alw b
IR—IR QILF
Ja—Fv—X| | AFSTI—
© ©
© ©
© ©
©
© BAE®ED



P2y BVILFRARSTI—0FEO

ZEUCREFR/IN D A -V R

- REOMRZAIHEMFFICHILL. BAEBRTEAD T4 T4 ZEKR
c BHOANSTO—THERTAHZLET, AN TUO—REHIREER
« HER)A—2KYBv—TLIF (VRIRED)E—2) 2EHEHEEERL TRMEEE

2N EFRBECEE)
< JIBRY (FLURTA4A—) DHEEAL TV SDT, KE<EH LR (ESTH BETNER
BT s HD

MS5T 17T+« LRBEICELY

e RSTA)TADNLETNIE, INBEF v AMEIML ., INTA—T U ANE LT AERINHD

BSANYFV—DCxi UTEEEE




P2y BVILFRARSTI—DFEHC

- BREBREYMHSIEREBMELT =0, T— 7 YR TROR ) yR—T AV NS
« EONMNIERTEHIETHIEAAHE

HOWDFBENDNMZDHZT = LD TEBLHSND

© IESRYERRZEAATET, ETHLTTEEBEAHENENEF Yo RET D
« FIRYEBIRZHEAADCET. LUV TORRF YU RAZEED



a2

PTalvy bk FrEYIVRIXAY FRASHOSHER

t.matsuda@amulet—cm.com

s = 2 732k FYERILTROAV MRS

B AKN/SPhfEits T160-0023 HEAFHBEXEFHE6—12—6—705

m & % HRBRERAITREERRX (BARUEER (EEEI1975)
B N8B H= — i EEABRIREBEEHGS

B £ X & 22, 060, 000H

B X7 TFH TEk245F28

B E 8 5t 03-6258-1810

PRabvy bk FrEIIVRIAY FRASHOERBIE

WHE FE RIS

TRRAFEEEZEIRFEZE, RFEHFHEESMERAL
TVINTATORERVIEFARARICEDS,

EFHEEE. B/ LSS4T LTOE DY,

ERES. =ZUFJEILAVRAVL—EEETT)/N\T1

T bo—TaTI20E, BEERYM. ROVT . AT a3y

BEDEFRDN —F—ENELY,

ERMERFAXEICLREDY . BEARERAT. EXEA.

EMEMITICZLDOBEMERRE- il
FRL245F [ ERIL,

KM EHEHE Clo)
THIAFEEBEEDIRFERZE, FMMFEREETAH
ERHI6ENS=ZZBUFJEILHVRAVL—EEZR(ZT
HERERMITTUNTATE— )L RERIZHKESE,
ZD®%.ARIYTT4—o T %7548y,
HEITUNT4TEEIOOISEEIZHEWLVTHR/NDIART
T OSZADHIG 27 EEST=,
H-AE£fv—rybzbnTcIovI—T425
BRUSATLN—T42TH{ToTLV=,
Ja—nNLEmiEICFREL TS,

ER245F H11ERAT,




Company
Profile

Ariake Capital Inc.

HOBITF v EZILHKIANEHT

Name of CEO / CIO H F#

Email ops@ariakecapital.com

Type of License Registration EiIEERMAITIREERE

Amount of Net Assets NA (JPY mil.)

ERANREE. REERE
Asset Class, Investment Philosophy, etc.

Address RFEBHRX HAIZAETS-1

TEL 03-6206-2867

Registration date 2021%£2H3H

AuM (or investment advisory amounts) NA (JPY mil.)

KREICHIZIERREIOER
Decision Making Process to Invest

# of Employee/Fund Managers 4 /1

Revenue NA (JPY mil.)

ERSEIEFOEBRER
Professional Experience of CIO and Others

SREICCLICEAMMROOY I F V) —HBEO T V7 =IO XY M
BT hEL LT REICMERLOREZITVWEEMER Lz B8
LET.REEBTHIBITERIRFERBICTFONTETE LA HE
DHEFEED E L. BNM@zs SHL, &) 2—>%BRL
FTHICHBERIBEPREOVRICHD BN >EBTLRDN
HE. BEBL ORBBLISNENEARICLET. X1 HXEFH5F
BICAD. BT, HBF. BERE, &SRR ARERFE W o eERED R
W& L7 REIZERBTH D BIEDATREMEAME VR TPBRO.2ERIRICHK
BINTLWBEEMIEWNY I—> 3 2 KENS DR Z— > D
BeBELET,

Ariake Capital is a new Japan strategy based out of Tokyo. Strategy is
Japan equity long only focused on financial sector. Specifically
Japanese regional banks are left attractive for years due to technical
reasons and we find it a proverbial “diamond in the rough”.

ZTOfERICEA T35 EE
Other Investment Strengths

EXRE. MBERAL. FMBBROFEDIRN S EROEEMER
BTV B DI V7 —I XY b ERIEL 58 O R EfiEZ F18
L7cET RECEEMBEL OTMOAIT VERAZIREVRELET,

1) Industrial Research, 2) Financial Research, and 3) Non-Financial
Research will be the key component of our value calculation.

HA5EE (CI0): 2001FN 52019F £ T —IL R Y -H v U X
ICTTFUR b LTERE 2004F & D HEM I 22— 2011FE LD
BT 2 —%BY 2012EYR—I 0T T« LU 2R 20195F
12BI15B# L. D HIFF v ERILEZRIR.

Katsunori Tanaka (CIO) worked as an analyst at Goldman Sachs from
2001 to 2019, specifically covering consumer products industry from
2004 and banking sector from 2011. He was named Manging Director
in 2012.

AEICEDE YREEDOSRIOFBICHOIBFRETFRETILEER. TOETIVICEDTREMEZEEL X
T EBETIDOERICEVW T RESTOBREZRMEIEZRIT TR SZEELHHOT VT —IX Uk

EBTECS CEMHIFTNAR(ICEL TH, FRALRMRSE XY,

conservative industry.

Ongoing conversation with FSA and the managements will be the key element of the engagement process.
Ariake Capital finds it important to be on the same page with them both dealing with this old and
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Introduction of Attractor

Feb 2021



Mirage Mountain Technologies

CEOQO/CIO Yoshinori Nomura

Mr. Nomura founded Mirage Mountain Technologies Inc as
an Al/Machine Learning driven hedge fund company.

Prior to MMT, he worked at Simplex Asset Management as
a director and fund manager of Al driven hedge fund
strategy which was well known in the space.

He also worked at Investment Banking Division of Citigroup
Global Markets (Tokyo) as M&A and corporate finance
advisor. He also conducted corporate strategy consulting
at Accenture and Nomura Research Institute where he led
a lot of data mining projects and acquired several business
model patents.

He graduated from Waseda University with a Master’s
Degree in Science in 1998, major in Nonlinear non-
equilibrium statistical physics.



Mirage Mountain Technologies

Long history of technological innovation in investment strategies

1987

Systematic
Trend Follow

1997

Statistical
Arbitrage
N
o
o
~
Quants
Shock
Lehman

Shock

2017

2021

We are here!



Trading System Architecture and BCP

Mirage Mountain Technologies

v’ Trading Platform is in the cloud (COVID19 is not our threat)

v’ Little chance of human error

ClIO

Realtime Market Data

Trade

\ 4

Cloud Trading
Platform
Market Adaption |
Realt.ime. R Model h
Monitoring
Instruction
__ Realtime Trading
Trade Log Reporting Bot
1 Monitor
Portfolio
_| Intermediate Monitoring
Browser | out
put
Realtime Daily Backup
Monitoring
Cloud Trading Platform
Backup Server

Exchange A
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Executive Summary of Attractor

Mirage Mountain Technologies

Attractor aims to adopt the all-weather strategy to achieve long term growth of asset under management by
targeting competitive risk adjusted returns.

Market
Neutral

» Diversified investment in Hi
. igh

many global equity futures T

maintains high liquidity qul'”dlty
The investment opportunity is Universal
trend follow f:md mean Investment
reversion which are universal .
phenomenon in financial Opportunity

markets

» Market neutral position can hedge
unpredictable global event risk which might
result in the sudden large loss

Low

Correlation

» The strategy shows low
correlation not only with the
market overall but also with

Proprietary
Technology

other strategies

» Key technology of the strategy is to
adapt to the market environmental
changes in real time

» Proprietary machine learning
technology prevents the strategy
from imitation
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JORIOR Asset Management Inc.

2020511 A 13 BB ERA TR T ERE.

REBIREFEHHLREEH6ATT,

REIMFER (CEO) AR 7

K EE#EHR (CRO) H)I| EE

ER % NI —th

EEXRNE

TRBERANGIRE ERRERATERTERR, REWE -REX ERMBLH R (£8) 26475 DEASH

T104-0045 HEHPRXHAEERT1-11-6-1102

Tel 03-3277-0819 e-Mail INFO@orior-am.com

LRHFHEAR—MNE, HETHRBEHEBRELILOTHY , BEZOMDITER S VITHERFETILOTIEBYTEA FA VA =)L PEvb IR TAD () BMEBTESLHUHLI-MBELLITERLIZLOTIH, KALUE—FOABTE IV LBIRRO ERE, 5
2ff, EEEFISONTIE, VHIBIRIIZTHLOTEHYFE A, ALA—MNAGBSh TOSRITROFMIES . EE. MRTOMEMERL. EROFHNE., BFRESSCHAMSEORRI LY. TOMESEYL ., FMELEIBESHYET, LoTHL
R—rEREDOVIEERRESNRT LD TEHYFE LA ALR—MNEBSN-NBZEERRISBT5L0THY ., PELKERSNIBENHYET  AXB IV T—2OEERESLHNMEREET VA —IL -7 yb- IR SAVE ) ITBEL. A=) -7
YR RRTAV ) ISRBTALR— B LUTOMBMEBIE. I, R(E, BATILERLLATVES.


mailto:INFO@orior-am.com

ILAKRADIESRE

IT- 4 V&%
v+ OEAf

INEEHEEDEIL IR s

LRRHFELA—NE, H<ETMRRUEBHLLELOTHY . BETOMOTABLICITREFET IO TEHYFE A A UT—IL 7RI IR DAV ) HMEBETESLHRLUMBELLERLIZLOTI A FALFR—FONBEE LU L BINROERY, T2,
EREEFISOVTIE, OAVERRIIET 53D TRHYF A FLR—MBBSI TUOSRITHEOAMIS. X, BHTOMEMER L. CROFHAE, BFBELSUHIMNSEORBICLY. TOMELSEYL. FMEZLSWBEHFBHYET LoTHLAR—MER

EOVWDESERESHRT O TRBHYFE A FLHR—MEHMINERNBIERBRICE 560 THY . FEUEESNIBASHYET AXBLUT—2OEERESCHANAAREA VA —/L-FEyb- TRV ER) ITBMBL. AT —IL-FEyb-TRIAY

) IZEM TELR— B LUZOFBPEBIE, T, A8 BRI I LEHLLATHET.



ZAEA DT

O O
IR ZE b

<—/ryk
RIEOXIE

LEEBLAE—NI. HETHBRRHEENELLELOTHY . BEZOMDITEL LUVTHERFTILOTREBYETA F-AVA—IL-7EIb-TRIAUR () BEETESLHFLI-MBELEIZERLI-LO TR, KLE—NOAEL LU L RIMBO ERNE.,
SE2fE, EEESICOVTE, LHRSRIEET LD TRHYFEL A, FLR—MEBSh TORRITHOAMIES. EE. R TOMEMARL. EROFYAE, BHBRELSUHANSEOREIZSY ., ZOMEHNEYL, F-MEZEIBESHYET. £oT
ELR—MEFROVHEIHRESHERT LD TREBYEE A, KUR—MRBSNI-NERERFRISE T30 THY . PELCERESNIFENBYET  AXB LU T4 DEEEESCANFEREA VA —IL- 7RI TRSAVNER) ITHBEL, A4 —
W TEIR-ZRT AR [CEMTALR— S KUZOMEMZEBE, M, JE, BHTIEERLLATVET,



TA—IUY—F

o 2—-<—4yk o 2—-<—4yk

LRFBLA—HE, HETMRREHREBWLLI-LOTHY , REZOMDITEB SUTHERBET SO TEBYT A, FAVF =)L PRyb IR A ) BEBETESLHHLMEELLIERLEZLO T, FLHR—FOREES SULBIREOERE. 5T
2ff, BEEFIOVTIE, VHIESRIIEZT SO TRHYFEE A RLFR—MAGHRSAh TOSRTHROF M. EE. MR TOMSHE R, EROFHNE, BFRESSCHFMSSORRI LY. TOMELSEHL. F-MEZRIBASHYFET, LoTXK
LR—MEIBRDOVDHEERREBSHRT LD TEHYFEEA ALR—MEEBSMERNBRIIERRRISET5L0THY ., FEE(ERSNIBESHYFT  AXBLUT—2OEEEESCRANMEREA )T —IL-7Eyb 2RIV E) ITMEL. AT —)L-
TEIbTRTAL R (SR THRLR— S LU EOEEMEHE, MT, A E BHTEILERCLATHET,



Appendix (£949——K)

2015/12/30 2015/12/30

REESS SR EWBEE  EEPSEILE
Z DR FHCEREET) 114.7% 117
RIS EEELD 94.1% -30
EEMEERCEEED) 91.3% 34
B3R - BIEFECEEL) 79.2% 114
Y-t RZEGEEEED 71.4% -32
L= GREED 51.5% -24
AR (AR 1) 48.1% -43
EISEZEGREE) 45.4% -20
N7 -#RCGREED) 26.8% 14
TOPIX (R EIFtE{fEED 25.3% -29
INSEZECGEEE) 23.1% -12
EFEMGEEEED 15.3% 49
JESEECGHEL 12.0% -77
hIR- T EHSEEEED 9.2% -19
B & M) 8.9% 4
B - EEREECEE) 6.8% 63
Bil- A S SEEEE) 5.4% 71
ZRHEREGEED 2.4% 3
RIEZECEEL) 1.3% 0
IKEE - BMRZEGRELT) -0.5% 7
EEERE(BHEL) -0.5% 36
e L9 3 2015ERURDHEIEIIREDMK
BE 35 - B S R5I(BEET) -3.1% -4
1 L8R GEEE —4.6% | EEHBEEPS(—HUVYFIE)D
FEiE 3 (BREET) -7.3% -187 =
T EhEEECREL) -8.7% 21 %‘ﬂ.’.mm
Bk FAMEER(BREE 1) -11.0% -208
B SGEEED) -12.2% -4
i Y S (BEEE ) -20.6% -34
ER-NAEGEED —-26.8% -32
kMR EIE) —30.7% -106
SRITEEEEE —31.9% 8| QUICKIZEEEBT—4ERAL, AUA—IL-7HYh-
ShZEGEEE) -33.3% —29] RARDAVEHMERL
ZoE X GEEL -37.3% -98| HAR:20154E12AK—2021428

LRFWMLA—HE, H<FTHRRUERNLLEDOTHY, BREOMOTABLVITHEMBTT SO TEBYE LA, FA VA =L Phyb TR TAUN () AEETE D LHBLIBRELLIERLILO TT Y, ALR—FORBE SV URIRROERYE, ST,
FEEEFISONTIE, VAVCHRIIET SLO TEHYFE Ao FLR—MABERSN TV RITROHMEIES. BE, BHETOMEMER L. EROZHNE, BFRELSSICHRMSEORTICLY, TOMESEBL, T MEERIBEVHYET . LoTHLR—MER

EOVWDESERESHRT O TRBHYFE A FLHR—MEHMINERNBIERBRICE 560 THY . FEUEESNIBASHYET AXBLUT—2OEERESCHANAAREA VA —/L-FEyb- TRV ER) ITBMBL. AT —IL-FEyb-TRIAY

) IZEM TELR— B LUZOFBPEBIE, T, A8 BRI I LEHLLATHET.



Appendix (€95—P{EELEE)

INEYEIRREE-20154FKE100&LTERIE

1200
1000
800
600
400
200
. e
2016/01/01 2017/01/01 2018/01/01 2019/01/01 2020/01/01 2021/01/0°
— \j'_EL' T — ,E T —
PFRRAL R FE- ATAT7 B2 20154 %%1006L T L

1800

1600

QUICKIZER BT —A2ZRRAL. VA —IL-7EYF-TFR 1100

SAMDMERL 1200

¥AR: 2015512 A X —2021%2H 1000

800

600

400

200

0

2016/01/01 2017/01/01 2018/01/01 2019/01/01 2020/01/01 2021/01/0°

BTN e T T B

LRFBLA—ME, HETHREHEDRELI-LOTHY . BREZOMDITEB SUTHERETILOTREBY T A FA VA =)L 7Ryb -2 TA0 () PEFETESLHUHUMEELLIERLEZLO T, ALF—FOABTE LV LBIRO EREM, ST, 5
BAEFITOVTIE, WAVERRIIET 5LDOTRBHYF A FLR—MBBSh TUODRITHEOAMIES. BE. AR TOMEMER L. EROFHAE, BFBELSSUHFMSSORRICLY ., TOMELSEHL., FMEZESWBELSHYFT, LoTHLF—HMIFED
DAVESRREENFRT HLOTREHYF A KLA—MEMINE=ABRERBAICE T 530 THY . FEUKERSIIFELHYFET FAABLUT—2OEFEESCHNTRRIETVA =L - 7Eyb- R SAVMER) IZBBL. VA= -Tryb R T AV ) IS
BETELR— B LUZOMBMZEBE, ML, HE, BEHTIEERLLATOET.



= EN

2021%F2H



=B

BIEDEE
- HEEARERMITOE

DEARERDEI NIRRT (BAAFA L 7L,
KIECENICEIOI-WEBZ 2RERMmD DA

W) e LI-WE B, AlZEA RE,
e dI—JLRTY Py I XOERIBIHE2AE,

DeNA/ERXD TV = T72A, A AHNEWAIZE,
 BIEFELENEROXRFREZETL, Try¥=
Ny 0oy KaF->sThY, [HEWHLDIZE

DTIED] &

ERHICEDLYD2DH, BR

HXEttsustenF ¥ ERIL - 2RI A VP

XL 2019 7F

K= % K. L K

BCER 4125005 M

REE 13A

BFERE —TBemE. F_ESmE. REERE

H— X DO

A vZ =%y bEBLT, —BEER@ITOE
EERY — X214,
ERNTHHT, 774y bz 7R (5
REWE) O0BRAFEREZEAL. —ﬁﬁf*
Y —EXANDLEBR/N— FILZFIE TS
BEEREOIAZIAD,

P
B L OERS

A [X H A5 S BT8-1 FinGATE TERRACE 6F
info@susten.jp




REREREIN

M KX ((KEREFERCEO)

0R2F TV By IR Ty b wRIX
v M A, 2014FH 52019F £ CEBEHRAERAERICT
MR ERAITERAOHREYIME & L TESE, HAERE
ARBEOR— 7+ UFOK%K. TIUNRT4 7, B
LHEBEAL, Vv v A RILR—ITOHREHIR
ZITWDOD, 77V RDFE~ANY Y VI ETILLEH
¥, HEDPDOY v —7 LI AHIF130U E, ERAFARF
PETFRMARRMEFEIFHFHR (BL) .

LA HEse (RRRENEH{RCI0)

2007FE0— LR~y - By I Ty b THRIX
v A, ERREBKEIHICTR—-— 75+ UF - <
=T v —HH, FEANBEEOEEERICHE, 2012
F |ZGoldman Sachs(TENY) N2 5E#£ (3. 20194 £ TiLXK
HEKRERNWISIKHADOEER Y. X7 T4 HhL 7T
ty b7 a v EEREEEEREE, K
WRFRZRIEHERZARRZE(EL), BERIESETF YU R

MMRARIRESR B,



BEEE Y — ' XSUSTEN

AR7 F x &mEBERSE x B R ERE
ICEAZWRIC, (R 7O —=NILDEER— b7+
D ADOREAZEBZ T, BWEREAR7EEDY X7 -
ST LOEESAEEIT Y- XA22H815HICY Y —X
587

08X -7y b 2IFEERE ER iRt
MEREOTHEPRIAETIILFEERICLY, FELTY

O — /L DBRMAEHEYEG]. BEEYIRSIELRE
TG |IFeHBA L. AR TRYNGEDOES = HIEY

HXGEhE, r>»o - >3-+
mEEIZEXR Oy 2Ty SlEbh ) FHA, BENRIL
SoEEERSTY, HET - BARERNTER



A g

susten D 1E

BEEER IR

sustenTlE, @ COXREEBREIL

BFEHN7ALRZzRTHRINET,

ANIC K 23547 ) N TIERRARE
BT8R L. FER0 U Y —TF.
BETHIT X b Z B CEZINT-FTE
ET N TOEBRZITVWET,

DX —vDFERIT
DR « TLIT7 L

DR—VOFERIF. VRIZES Z
EICHTAIMEISEERF T,

7=7-L. I RTCOYRTICYR—V
T 2boTiEHY FHA, &

Rt x—rvAa2H7-61L18%0X

77778 —%BEL. THLER

URX7ZERLET,

PEL
—n7) -7 F

R HHEMEEOENY) XY - T
IR —%BHERTHI LT, ED
DEEREXRBE LT,

7

HHMPEHHEUEICEOWLBE S
TFRALNIILTODETIEEEDY X
JICKELRDBZEERY BET
lTHhHY A,



)X - 7L T LN

EAVRL Frl-—
ER D REHERD G EE ‘%%%ﬂ%w%wﬁﬁéﬁ
NY 3 — FEW, "“REDNEOBWE “@aﬁ*’ﬂ%@d\@\,\”’é‘ . .
ExER/HILETHONDY ﬁ%ué LcsnzYy  TA4Zz2¥7
BEDIRIEICE D S ALk A7 TS T 27 - TLSTL, ' —
é&?&%ﬁjh\\ “%UE@:"%E‘J;& [voRix~y Y77 ff:—"f CBEOHERICE T BN UX7®{E—SL\ ﬁ%%i“‘
=R TEROND YR - Rl e [cTal &MFiENn 2 HERE LTERASNS D “U%ga&wgg%mpz
SL 7o, BEEORENRIERR L%, éff@ﬂéUX7'7V
hd — \‘TL;éi e (£ t L’C%Dbﬂ’(h\é s,}._ ° =, =
EEE AR R ST 1 L BT L LI
== VRO E ISA B ISR R,

BZEDELNRE LT —HIN
HIRR,
A¥a—

J&R—>OHAIERTED H
L"EE®EwTY . “IENIRED A
WEBEZBSIZLTELONDY

X7 TLIT L

giapcliE, [ELL] ¥

x=7vt

MHTEGI SN TWSIAESICKREE
TrzeTiEoN2RHERNGY

27 - TLIT L,

WME, ZOYVRY - TLITLEE
BTr0Ib- b EBNARAESE
LT [A4>Fy o 2EBE] O
EAA-oTW S,

[MRER] DIETRA ) 2 —> %
bleodmEmeE LTHLNTL
60

ZA—

TIHICEEE 5 X ) DEEIKER
PHRRIBTEOEE, K a v
EMATDZURY - TLIT L,
KA IBR DR AT (L FFE
#EITLZENMLNTEY, &
BABRETEHEZERD L THE LN
HUNZETRIR,



)R - Tl

NOY A

o §§ . o > :!bE
om | gm | BEER | VAT TLITL B L SRR LI
R <=4y b EEOBIREIC L 2BREREDES - =5ALAER =SSR
EAVLL IERIZEDELEICHET S Ny R IR B EF —FDOL Yy IHROENE
M8 B DFFE INTD A 3 —5hER F-IE ™% kL > R ERifaHER
. ABERMEICT LT PASELVIES — , = 7 1V0))
/\ U a— %U%@ﬁf_\i/\@?ﬁé Tﬁ%@ﬁj\‘/f 7z ?n*j’/f 7}|/0)@T§HH ?X_J:Ei—?ﬁ,ﬁﬁ
i 0l - tonn-gavemsgosme | 7377878 | mernemenem | tokieme
R— bk G
74V . . C L s e
_ e . R - LNLy Y B L EHD A EEFD
7 TA T 51 X7 EBEANDBKER [E]EEh &2 SAEERE EE T %EE
N .y = o SEHH S OTEED SEHH S OB
70— B INEDOERETEI/ X — ElFn:EZE w2/ \g 2 R A4 2 B
INZSED I DIEFIEI TS 5 " ZENT FTED Himas
AFa— U225 - LT ECLHR & B £ 38 L S B
U 2 7 AN s AN =
'TEE:}ﬁ B N/A 7 | '—/\}[/TX Lj‘%’fg% - ﬁ;FlJ—F7§/HH ﬁfrljiﬂ/ﬁﬁ




sustenh\Ix&d AU Xy - LT LA

e sustenTlE~—7 v b« URTLHNTIEER6NFED Y XY - TL 17 LZERL.
B EZERLEI,

~—4v bk TLITLA NYyz— - TLIT LA EAVRL L IT L

01 03 05 07 09 11 13 15 17 19

Fyl—--TJTLITL

02 04 06 08 10 12 14 16

TA T T c TLIT A Axa—--TLITLA

18




REL Y X7 DIER GhEOsmARt)

REBHEDNYy T A (NPT 7 KRAD)

20025F128-20205%11A8 FRYR—-v FRKYRY ‘EME
SUSTEN~Y Y7 7> R&A 7 8.3% 9.0% 0.93
KEBKR 9.5% 18.7% 0.51

LREHCETHREBNETZLDOTHY ., FFRDU X —VZRIAETHLDTEDY £H A,

EEERRHFETHS

= DEREFZORTFZ LT DIERETT,
IRTOEBOEEBAREIL. RIFN 70X %
BRTCHmINnEd,

DR —vDeHLhbihWY X7 =B L.
DX oH1-Yn) x—rviaa5HbERZ2BIEL
9,




SR

~
—~
g

BT 5

N

-~
-~
-~

|:|UX7 ) 7O|/

EHAEE

REIEIR

: 7R

YTy

B A

EYBENER) Y=Y

{46514

HHsk

BEHTk

M3s
£-bg
AL—=T LY

MON
x—-og4
—Thas

4HD
ALL

xrx

azN
U JZN

avo
A iy

anv
AwAE

dg99
A A%

Adr
H¥H

asn
(EE S

HEHL¥H

HExolL
LAy L—Fk

BEHLEX

BEHLL VA

HEZLY £

BEHOLEN

EHyH

¥4

LAy L—Fk

WA vy

EHEX

BEHALV A

R L4

EHER

MARKET

MOMENTUM

VALUE

CARRY

DEFENSIVE

10



= N =

o KERHE, thABRtsustenF v EZIL - w2 b (WUF [84] EVWWET, ) PERERZITILDAZENE L TERLEE
BTY, RERIT—MRERMITERTIEHY LA,

o RERHI, BHDERTE 2 LY LICBEBRFICEDVWTEREINTVWETA, BEDZDERENE - T2l 2RIETHLDOTIEHY X
Ao

« RERHIRHINAYIaL—2arBIUNy 7T I MNE WROERRRETRED 2 WIRIETSHDTIEH Y A,

o AERUIRHINTMAPREELFIZ, REMEKR TCOBHORBTH Y., [FROBECHERERERH 5 WIIRIET 2L DTIEH
DEBA, 7o [RFELRLICEETZ2HG5LHY £,

o EKRERHIZEHIN/BERDIEHICOWTIZ, HLLETHLHRZ L > TEHEAZZDO TV OO LDTHY ., WHRDIIBHOTE.
K= 74V FDEE, REUBOREAZEDITAZHEEIZ2HOTIEH Y FH A,

P

KERDO—EF /2138 a. BHOEAMICLP2FIAELL()VEE., BEEE, HH5VWIEZTDMOHARIFERICEWTERT S Z &,
HEZWIFINZEEICFIET 2ERBEDH D WIZHEEOEE 2T -REBALNOE=ZICBRA T2 EZELFT,

HXEttsustenF ¥y ERIL - TRIA VP
SR RENG | EE EBREUERRE (£8) $£32015
MABE | —aEEHEEAREETEHES. —BaeFEABERKEBN=EDGS

AGRES 1210222

© 2021 susten capital management. Al | rights reserved.

11



HIFFEEG

'U'ZTj'tUT'f NI ATA—=A=23>

BIRIRE KREFRRERFR RIEEMEEE ER B SE K




YATFEUF1 FS2ATA-A—-S3>

2021F2H

RISE RIEEFR RIESAEESR



XUSIC : RIR - iR - EDI IS 2D —F

mEEE,. SDGsld [#F#EnIelRAFREO=MHEH. IRrHEER. HERMRIRD=
HEZRAMTESIE6DTH S, | LA, RIR - 1R - BFESHEHEICERUDD,
BiHCHBEDT,. VIT 1 200—FICHRENS.

B EESIHESOLIC,. HEEFITRIBOLICHMDIID, BFENINS > RAZERIFIFRIEPHT
%(C%ﬁ'f%b“&v\ Eiﬁd)ﬂﬁh(t*i% * ﬁiﬁ&%b\g—o

B SDGs/ESGI(E. [#EFEZiFECUIEERE)] LUTHRMNERRET B3E6DTIE
x< . REDEERICFIATSED,

HPT) SDGs “wedding cake”
https://www.stockholmresilience.org/research/research-news/2016-06-14-




[Sixfeié] & 10071 &2 DDBHICIER

B ERAN THRARBRI[IFAELIZSHE, BICRIREBFOUYRAINEEXSD
E6A12H, RIEHLUT [KIRGHES] Z=Rht.
EFRAEIOFVAMINALCKBHFRROFFHLE. BESCEXRRE

AGHTFRARGRAICL 2WEDET

< EBBEBRTFTHI > A2019-nCoVOETFIEMIREE (BN : [E 7 REAERTTFT)



[ 3DDBITICLFBFRHASOUTY (> (FBE5ET)

<4 XJ0F - MANIOFDBFA >

[ 3DDBITITERFELRZYTY 1> (BE%ET)

A A=
e YOh—R>SFT(BIRHIL
<ig)\Wor—>
o [z EE DR :RIL
® iR IN—2aNNEL

-

J

EIRIEE
o J52FyIERIEEEBE0
SHE

® ISiiic I e/ FEERYIALIEIAH]
EET

Y4

DEEIt=
o [SURZENxBH K MEIE
B (CEBLDUTY ME
o E I NEDIRAKTE(L
o ¥fiREthE || BiBnalE

® LT MNRBEE

Yo
-

J

o

J

BT ES'ZZZ)HS&%E

ESG%HE DR ERUCHESEE
@ ESGER. 1IN INIF7AFTIR

® COP26.

e v

® BRRERRE . A9— NPy T 4R

® KiRJIL—

IR DAL

COP15 ([CE)FT=9+3Z581 L,
A=Y EZIALK EAL

® ik bIRA(CEDGRIEA > IS8t

~N

r

B DEREIRIR 2 <F SHUH

o N ERILIERAENT SR
® iR,

PCB. /K=, ) EEEE

REFAXKEXNSD
S -glEL
e 3 FAD)VE

o EEDNRIZHE(CEIIT
N EI0F-SE YAE S i

® RAEEmDIRIEfSR
HEIE(C L DB IR
—FHEHIERFAD)THA>—




Rk F=HESERICAITRIRIES - ZEEHEDEKEICREAT AR (202049824R)

g@ Keidanren

Policy & Action

> TH24(20205F)9A 248 . BIFA LB EIINIRIF LR D IFE
BICmIFT-an-#20EFHEn B (Redesign)— iR F(LE
RRICAH-RIEE - EAEDOEEICEET S8R —I1ZRYZHL

—
~-0

> BikFEHZIFRIR(CAITIZNSDOEFENGHGEZESE U THSD D
EEBIC, ENRERIZMEZITIZLELELTVD,

e

1.

BRALREOHERICAT OO0 ROBFHROBRE Redesign) 2020 % 9 A 24 B
—ﬂﬁﬁiﬁﬁiﬁliﬁ H'T:Igi—%% 'ﬁ@ﬁwﬁm':ﬁj-éég_ (R_ #)A & ﬁﬂ;ﬁ KESS

(#a:m)

a0FfEERIEREHEVNI2DODEHICERT 9. &F
HEZIYFHRARETLOUIV MDA EBERET
(Redesign) L, IRIREA R DIFEIRZRIH T A EMNROL
NTLD, EYDITRUIEREENERE D ARRIZ(X . FEETRE T B
FEZTDHKIFEDERNFRAIRTHSD, OLIERD D,
IREALEAERX. NJBEICHBIToN-RRFHLEDE
RzBEL. REISEEZR->TL,

HHET. HHNEDNDC(EHIRET SRR DEEREFRR
[CRIFHANT HELBIC, RMFHARCEFTRADRILZHEE
Z. BRHRIBEE WEERL TN

(BRRFHEDER]

3.

4.

\_

BRRFBHESOERIZFEIT, BEEXFrLoo-FO1(=
DT FIERADICHET S, IREE L, O BATFHEET &1 H
L. BREERVEETEFORMEZZELT S,
S5IZIRE A CRFEEIL. TCFDXSBT. RE1004E D EM
EtXDOBRRFZREHEICHITHEEZRS,

(NNUBEIZCEDNDCHEELER]

5. BEIEIX. /S \IBEIZEDIINDCERIZHE T-FAMEGEZE
EREICETTHEELIC. IRBEEIL., thDBUFTHERS SEHEL T,
2A0—7v7 -XEE1T5,

(HRTFHIIL-TD7AF 2 R/ESGEFE]

6. RELE(X., RkFHESDERICETHHEMEAROISUD
AV DHEDT=0 ., BHREATESOCYRTFTIIL-T7A(Y
A/ESGERIETEIBRIIZHEE T D, IRIBA (L. thDBAFHERE &
HBEL, YRATTIIL-TD7A4F 2 R/ESGERUMEAE (M [T1-17
BEHEE1TI.

(EHAMEE RIS

7. IRIBALZEEEILX, £581. Nho6. DOHEAEIZRIT., FHEIRYZ
ERXBEZITO, T-. BRIELAROWFFERICHIF-a0F
BORBRFHEDEEET (Redesign) &, Tk EHE ], [ER
BEI.TBEARLE -SREBERESI~NDBITU3D0#IT. %
DREZELTDHIGTEIRIFEL LR, Society 5.0 for SDGsD E
BIZAF-EREIC OV THEEER S, W




. (23F) HEkRR{EXIRICRETSIERERKEDORS
+ E203EESICHIT I ENRREBEAERERIESR ($H2410826H)

(=, Hy—suenER N\

ERIETE, REREEEOIE(CIEFRLIRBOIFREIRZBITC. JU-—HEORBRCRARTNLTENDFT,

HEHEL 2050FFTICREMMRAIAOHENZ2ALLTEOICTS. TRD52050Fh—RV21— b5, BikFEitSDRREBIE
9lt%. CIICEEVLET,

B REBEADX IH(EHEBEAROFIFITEHOEEA . BB (ORBLIRZITIEN . EEBEPRBHSOZERZHIIBL. K
SR RICOBNBEVSIFEE DI AN E T,

BEEIRBDE IRIAREKFZEM, h—ARVTA IV Z(EUDHELE. FFHBIBAIR—-232TT , ERLZ RIBEATAFTAFEZILRERIC
RELFT . MENEREOBEREZHREBL, JU—IEEDBERIEREEDHDELDIC, BRKRFEHSOER(CMEIT T, EEtH TR Z
TG ZRIER I DL, #HZET CTRDIAAFT . RIFEEDTFOT ZIILCELD, FER, BRI AbZEDTOEFT,
HROI)-SEEZITASIL, BBEEIRBEOIFERZEDHEU TEVDET,

BIRNF-2HEL. BERRIRINF-ZRAREATILLEC. BERBIRTRETFNERZEDHDIET, TEMNBIRIF A4S
@ﬁﬁﬁbi@“o KRB CEARANDFEEB(T I IBERZIRAN (CERRLET .

& 5542 EIHNERRER EXTSRHEEARTT (CH T S EARREXERE~R ($H12410830H)

4 N

2 0 5 0 FH—R>Z1— bIIVCAEFTEEFRICOW TR TON. FRIR(L, FemZHEE R RDLITHEE.

[205 0Fh—KR>Z1—bIIADHEEIL. BAEDFEREREMEETY . COYEZEZEBSFBASORRECORT, BRERIED
HFERZEHAHUTOERVWEBWVET,

TEILKE(C(E, REEESREDHLERST, BRULVERETHDFEIN, tHRTIBESOUIREHDOH R IRIN T —  EEDEFOEFLLDK
SRERBEEE B CVWEEERVWERBWVET,

INRRECE, Frfe B tig DS ERDSA IR DERIRZRE, h—M>Z1—FIINADBEZEIL I B SDZEE0, EFRHR
FEICEDFAATUEEERVEBRWVET,

ZEME(CIE. ZNTNOFMEDEFOHEL EIRER. Bk RO FEOELE, JU—-2I074F I AR, BEARHI ONFERERIRET VR
SVWEBVET, 2L TIHFRZY - RIZINZEEDH TUVEEERVWERBWVET,

COIIRERACOVNT., lERIEESRY. EES TR IIFELRIE. CSUEESAICHBVWTEEAZER. KRB LNRETE . IR
W —BEXREE. NIRECED(EREBIEOBEULZIEL TLEEERVWEBVET,

L PRME—ILER>TEMBATWIEEFILOBFENLET, |

)




ESGER{EEDIZHDEERER
B ESGERZERBULERDHINZES5ICKEU, ESGIERIBZEU TSI YNNI M EH LT

&5, ESGERZRIETD. TNICLD. 2 CEREWPSDGSOEM(CAETEESRRA-JU->T0
SIINCEENEFDIIOVERANALEBREL, RIBLRROFEIREZEIRI D,

N0

&R —DESGDIZY h& AR BRI AR S Y
ESGIEREIRICE D < DR | escnonzsema P
. EmEE | TaET
- PRI-PRBTRSSNBESGHE R E LB resk 3 T AT
- TCFD. ESGI&#RHROIBE: L mE R o o - o->
- SRR EF(CR I X EEDfEE ESGEIRE T 1= Jt%&g);q = ( - REhE j
i RRAARR % 2 X B ESGHIS &Rl SRS H‘Jw e s
DR - ) 57
i & kLS JOSTok
- ESGUSSREBA A ROBEBLSEECE \ _
ESGHs RO E KB - DU—=>2T7>k ae—— |
- JU—>Tpv K, FIFHE. ESGU-RICEBHIE . - ‘
p—— : ESGERIDESDHNDILEK & B
P RSFATRASIY MBS ’@ ‘
BRRROIX 1)\ NEELEMOBR
- 1N\ NEROERME Mz RIS SRR E iF R "*EE

14 RS> B OB B LD B s @
JU-2RR/ JU=->0-> ’%ﬁ@@;; x%ﬁ%égﬁ @ ,&, @ /@y

BAFFEUT«1-U2 - 0-> 1eE SRR E

- EFNBEERSBURENY SIS IR e v
LI RN IPAFS AN ERATE Q JN\UREDBRR SDGs

6



D U—27R> RRITIREED TS ShDSZIEFIE

Q GBR/TICET BBMIR MEMEIBIEIC & D 1B

/GB%':%FIL/A:Dc‘:ﬁ'éJJ:% arFCRITE NILEa {15 GBTIL—A
—O8®OIAYILT+ /’7%’) ZITDEICH U, TDZERICET SER =M

Q GBRITRET S Y N T+ — LD

v GBEITIEZITDOBEDEE - k. FITRHIDEHRIABERI —
DENEIDHT - [BHRFEEFZITD U= B

[ JU—RY RBITRETSY hTIA—L 1Tt

(Bt BaKE)
%ﬁ%E = 7&{_{‘% U /7|-\/|\
ANSOFvYUSD
Xr

' REREa%E
B LR

| (CEESE!

AP\ coziliE! /S

DI—=2RO R I—>1>k S$LEd—
m a5 ))| e 2 1R S)—>FasI ok
=1t ° ‘(L_ ENDIRRZRL
ST BT E R VERk [CEIBFEE
1 D@%ﬁiiﬁ =HEES AT CHREN_ER40005F o (RiSRAE - HulsoRTE
%ﬁﬂbﬁdb (20194 ~EHDI/10, 20206 E~EFHNDG/10) _smpp o ASEANSIRE=E5

(IBENDEFE - BREBDHS(ETDEET
'ftl-Eanﬁ . [ = %
GEE S

DAY




7Yy b A—F— DRI

m 20205F10A 8 HICHESNIZESGERY/ \1A LANJL - )RV (23 [E) Tl NMNREEKRKELD
7ty bA—F—DEEIDEEE U ESGERMNDEGEA (CX T SHIFH RSN,

*/JURRISKE &S
Tty b A —F—DERORENIFERICEETT,

RIRSHPCFEEERLITTHL, ROCEREE, ERAMESLELELED. EEOREEFRDEMIX. FRMED
BERREIZKZLEEZE5Z, ISGERMOBLEDMEZEZERLET,

TR D ERRICEINFE L TIE, EBSGEMMIGERLLTTREL, TERLENDEDRRITIHEA L TLL
BT, MB/ZERLDODOWMYMBMATNELEITSZ LZBCEFLTLET,

(853EE S G2 \1 LA -/ CRILDETF)

INRIRIBKE



}\?\)LT»(ZHJ/EI/@
FEEIERAOEELICEITT
m/)(R5—:

EREEAAT EHESE i =— K
RRIEBRIKRZAIRAMY N NRIAD MRS AR R A& ah K
HKRASHERAFEIYZFrEIN - =X BEfEf//(— b — K R K

mEFL 45—
HAUANMS BRI NSt BEF R E 5k HE K



ICUD YN

A P — AST-YDIRAER H
250 - O3
S2 {4 BT A s e

200 -

F 0 i

WS HERE
150 - EEE
100 -

= g AtHHE
50 -
0 I T T
FEHEFZFAWA) EBEEHGEH) ICU (A0 Icu G2

) £EEF T 201 8K, ICUIE, 201 95, ICUDERZHE, 1831 OFHI0 B e SIS0 T
B ADICU, BarfEtAS R



Havard University Operating Revenue & Expense

> N=n— K&, RADAZIHAERINA, FEZ28L AW

Harvard University Operating Revenue & Expense

(million USD)
6,000
m Investment Income
B Other
s R T ———— —————————-
! B Gifts for current use
I Total sponsored research support
4000 - ™emStudentincome
—Total Expense
3,000 |-
2,000 -
1,000 -
u I T T T T T T T T T T T T T T T T T

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: Annual Reports




ICUDEFEFR

> BEEINGERIZ, 1v7L+4%

> BERFR—F7x VFRERELEL

> BEVFVAFICHE T3 AFEUHARI E BHBRREFEANDBEBART 12—V %
2yFStES

> iR — X TEIE

> EBfiait EONXHED DM LEFIZITHAL

> AeBEEE. AV vry F=iEH

> BESDTIHEB CHIEEEELTERRE



ICUNEEER (HAANEM)

ZEREmARAES (%)

IRE, 0.9 'S
’ &%, 0.4
Private Equity, 12.4 —

BYURT -~y
77> F, 161

2ILFTEY b, 45
ENER, 8.9

Private Debt, 6.0

FYRG -~y Y
77> F, 128

HA& %, 27.3

$§E43/// 177%,63



13-

e

2010 KMo D RBEINEEFE

0 b
0%

1 A A A e , B e .
71 7 e ——

=
o
<

50%

10
-10%



S

pL

IWmEEICE ITEEFNEERZS

> (SIEIRITOOERR TIRE

> Y —=7 - LYFTRERLAGVL  REREICIIARDOPNERETH TITH L.
FVEABNBEYVRIVZRBA3NE

> BEIFDODPNRERE2 777 2—HEL. REDBBNBROREL%ER
(779 2—ZDHDIC/ETHHE%EELK)

> =1L, Py 2 - LO—FPEDICELTH, BEHNOLGNNYZ - TXMD
T—RELRHBFEICIE. TNhTRE

> R, BFNEREYRZICKVEETS

> Ny« TRAMNEOEHT—2UMNIC. BREE - EFREYEOTFHLELS
2T 3



RREBEXFHSDIES
BEERORE{LEr/N—aDRIH

~KEEBORILENFr—IIAV AT LOESE

202142 A

RREERKFASA NI AV -T2 AY MR EH
KRR RAEK

RREEXFESA/ A= 3r - XrvEFIILKAEH
RERFERIR—I T IN—F—

& #mh

CONFIDENTIAL | FOR INTENDED RECIPIENTS ONLY & NOT FOR PUBLIC DISTRIBUTION ~ COPYRIGHT © TUSIC 2019 ALL RIGHTS RESERVED.



B:

IO

1. REEMXFOME
2. EEERADEEI

(REEE, FESH. RO Fvy—F v EFIILDFKIIL)
3. 4/ R—=LaVDRIBERFY—I ALV RTLDEE

Ahnl

CONFIDENTIAL | FOR INTENDED RECIPIENTS ONLY & NOT FOR PUBLIC DISTRIBUTION ~ COPYRIGHT © TUSIC 2019 ALL RIGHTS RESERVED.



RRERKFOHE

+v FREHXE
BIAL 1881 E (IR RYBEREER) . ERRABOIIEBIREBEXE

AXv o N\REFH (7TEEHI1EH ., RER11HARRS1ER)
> HEE MER -BEHE—&H-Z8. BEFE. EFIBXER. XEkR
Bff IS5, BERFE—H(CHAMEER) £EITFE, KE

> FE BHH (FXEH. . EBIFH, KER. EHEHFERARHR. LETHRRR

> dtigE RAH 2EHHBE
v EEHEH H8004. EHRBAER H5004 (* HiiTREA -EFE AR
v AR $20, 0004 (FEPFI16, 0004 . K¥ PB4, 0004)
v EELE 215 A

o ., AN
MEIRF /R 1 R SFAV 4 B DAV
CONFIDENTIAL | FOR INTENDED RECIPIENTS ONLY & NOT FOR PUBLIC DISTRIBUTION  COPYRIGHT ® TUSIC 2021 ALL RIGHTS RESERVED.

ALY /R



2. BEEERDEEIL

REEE FEESHH. AOFr—X v ERIJLDHKIL
- ERRELE LTER

1. REEFE
BiEEYAZA—25% (264 A LIEE2%LUE) | 3FBY R V7%

BERD ANETFTT4T (FZ3AR=F-ITVAT4. ANy DT7U R, THEE) 50%
% - 5% : 50%

2. REZEXES#  FREHXKFASA UARIMAV L -2 DAY XS
AoFaR—2 3 F%E MAREEE,
FIGHEMOHMEERE, T2 (T2t 4—. BEAMEIRILY)

AHEER (TR Y R I7A4F VR A 0FaR—2 3 Uik, FER)

3. RUFvy—FvERIL RRERKFES /A= 30 - TrvEXILHKA=H

BRI ML Y, KFEFK, ZZETHIDLT. HEA/ RA—2 3 VOEREBETHI. Y—EXORFEICHE

CONFIDENTIAL | FOR INTENDED RECIPIENTS ONLY & NOT FOR PUBLIC DISTRIBUTION  COPYRIGHT © TUSIC 2021 ALL RIGHTS RESERVED.



BA/R—L a3 DAIBERFv—IT A RATLDESE

A oFa~n—2 3 ViR, EFEES—T VI HRDOMFEK

1. R - REE - Thy 8 - WEETA/ R— 3> - AUV ITT7EE

i
e
M

« REFXRESUNMFaR— 35 ;L

- FIAFIRGEL (FAN. 2N EEREZHELVC. EEXENAFTTEE

- HABRHORE, FEERMETHIGRBBRBLZAFry—BELEBERN
EREITOMAE L TESH

e 2021, M A EHHEBICEL2ENEBI (x74H 74 ADNOKRBELF T4 R
FTXIG) . IAFMICHIBLASA VDN—FYILF T4 RVRTLEZRE

CONFIDENTIAL | FOR INTENDED RECIPIENTS ONLY & NOT FOR PUBLIC DISTRIBUTION  COPYRIGHT © TUSIC 2021 ALL RIGHTS RESERVED.




A/ R— a3V DEIHERFYy—I O RTLDESE

BERBEF (TTa7—23V)  A0Fan—230 AVURIA AV FDOEEEDESE

HEEME
:E: E N o
1001'°‘HT— KEES(ZEBANLEFT 1 TEA
|
— &
! —
| (EZE#H N =R JL > = RF
201§H 43%75‘6&%‘1) JE)]D axﬁ?xﬁs IEIJ;“S
AE - HRELKDE-HDESR
10{EM
: g*fﬁ%gﬁiﬁég% SIMETIOTS LR (;;;ZE?%IE) MDA E & IR5E
1EM AG—hT7 T ] - .
EEREE. #RAFRE  BIEXHICHSTLHERFAR. EORR|TIVOERTHBEOES
ESRRTTU=1Y)

CONFIDENTIAL | FOR INTENDED RECIPIENTS ONLY & NOT FOR PUBLIC DISTRIBUTION ~ COPYRIGHT © TUSIC 2020 ALL RIGHTS RESERVED.

REXT—Y



A/ R— a3V DEIHERFYy—I O RTLDESE

SEAER AT - $TH— EZRDBIH EEBS 5 - H DA
HE

IRFNEEHE-
M RIRRDERIEH

HEIS AR
RN &R T

Bt 55 HEE 1R
MRk EFER T 52—
ExAL s
KERNF r— Bl
#RMEO BRI IEE

7B

FHRAER

RRIEBHEKE
NIFv—T728

18577K(2016)
(XENSHOHE)

28577K(2019)

N 4

KRFEF, ERE(SHD
Hbo59., RS/ N—3
v NRIREBIFY T
%7, ir—EXAzRHFE

(A%60%. I2ERI0%) IN{E T3REICHE

Ett-77/R8E(LP)

77RiESE(GP)

RO BT - REZIE, BT

CONFIDENTIAL | FOR INTENDED RECIPIENTS ONLY & NOT FOR PUBLIC DISTRIBUTION ~ COPYRIGHT © TUSIC 2021 ALL RIGHTS RESERVED.



BA/R— a3 DEIBERNVFYy—I A RTLDIEE
ROFv—FE - KERVFv—T 7 FOBEEE
MRERYNE, PREARFTEEXFEOLBE - 74 - FE4E
EPEEr A— T—4YALA IRt —, BEWER.
e AERE, EPEEA X1 R—2a vt T4 RE,
AEIE SDGSEREE TS Y b o +—LnFE. SRR,
LP-VC-PEEDRY FO—0 2 FALE-REHY— U7 EH
BEERHTOERICENT, EREHXELREEMETOSISLT
EEEREOHSIIHFa—tEy VY IHXKREAO—2VARI—ILD
ARA— TPy TOHRE - ERIE/ D/N\DZFAL, BEBELE
BT3B ERFBELIUVTF21—T U z VREE,
BXZEANDORY F7—I0 o XUHRENSFEILXIE - HERZE
TOEHEZEMOOHLLE, EBI0~1SEG4EEDRERIE
Pug A 17 L TERE
F17

H&EA ) R—2 a3 OERER
COCON oo e, HFio—EREM
RTIHEEICHE 220900 & ARd RS R o> — 16 pEFHEEASL L 2 R—=Ta LT T+ R

CONFIDENTIAL | FOR INTENDED RECIPIENTS ONLY & NOT FOR PUBLIC DISTRIBUTION  COPYRIGHT © TUSIC 2021 ALL RIGHTS RESERVED. ['THE CROSSPOINT 8

i KEpgE, EREITHIDLT, Gygﬁimm



Fund TVPI Comparison (Median TVPI) 5-9 years

Median TVPI by vintage

5 years
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Note:

1.20

1.44 —

G57%

(+31%

1.88 «

7 years

1.26

+164%

¢/

1.61

+107%

Y,

3.33 «

US data as of 30t June 2018: 5, 7, and 9 years corresponds to 2013-2018, 2011-2018, and 2009-2018 respectively.
EU data as of 30t June 2017: 5, 7, and 9 years corresponds to 2012-2017, 2010-2017, and 2008-2017 respectively.
Japan data as of 315t December 2019: 5, 7, and 9 years corresponds to 2014-2019, 2012-2019, and 2010-2019 respectively.
*Since US and EU data only accounts until June of that year (2018 or 2017 respectively) the numbers may underestimate the funds’ full year (until December) performance.

*EU data was unavailable for 2010 and 2008, however their =1 year data was available hence the numbers were interpolated accordingly.

9 years

1.46 —

Gr23%

1.73 —

(+3%

1.79 «

Sources: Japanese VC Performance Benchmark (JVCA), European Investment Fund (EIF), and US Venture Capital Index and Selected Benchmark Characteristics (Cambridge Associates)
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https://jvca.jp/news/20614.html
https://ftalphaville-cdn.ft.com/wp-content/uploads/2017/12/21152533/EIF-Own-Resources_VC-Performance-Data-by-Vintage-and-Team-Location-as-at....pdf
https://www.cambridgeassociates.com/wp-content/uploads/2018/10/WEB-2018-Q2-USVC-Benchmark-Book.pdf
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This presentation and the information contained herein (including the summary of terms) are strictly private and
confidential and are being provided to prospective investors for information purposes only regarding Actelligent
Capital Management Limited (“Actelligent”). The presentation has been produced by Actelligent solely for the
specified recipient and its intemal use. It is not directed to, or intended for distribution to or use by, any person
or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such
distribution, publication, availability or use would be contrary to law or regulation or which would subject
Actelligent and its affiliates to any registration or licensing requirement within such jurisdictions.

By acceptance of the presentation, the prospective investors agree to keep confidential and not to disclose the
contents of the presentation to anyone except (i) to the legal, tax and financial advisors of the prospective
investors who agree to maintain the information in confidence, (ii) to any governmental or regulatory authority or
otherwise required to be disclosed by any law or order of any laws of any competent jurisdiction to which the
prospective investor is subject; or (iii) as otherwise permitted under the terms and conditions of the approved
offering memorandum (“Memorandum”) of the Actelligent Offshore Fund Ltd (“Fund”). None of the material, nor
its contents, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other
party, without the prior express written permission of Actelligent. All trademarks, service marks and logos used
in this presentation are trademarks or service marks or registered trademarks or service marks of Actelligent.

This presentation does not constitute an offer to sell or the solicitation of an offer to purchase any interests in the
Fund. Statements contained in the presentation are based on current expectations, estimates, projections,
opinions and beliefs of Actelligent. Such statements involve known and unknown risks, uncertainties and other
factors, and undue reliance should not be placed thereon. In addition, the presentation contains expectations,
opinions, estimates, targets or other forward-looking statements which are speculative in nature, involves a
number of assumptions which may not prove to be valid and may be changed without notice. Certain
information contained in the presentation constitutes “forward-looking statements,” which can be identified by
the use of forward-looking terminology such as “may,” “will,” “seek,” “should,” “except,” “anticipate,” “project,”
“estimate,” “intend,” “continue,” “target,” “plan” or “believe” or the negatives thereof or other variations thereon or
comparable terminology. Certain information included in this presentation is based on information obtained from
sources considered to be reliable, however, Actelligent does not guarantee the accuracy of such information and
such information may be incomplete or condensed.

Nothing in the presentation constitutes investment, legal, accounting or tax advice nor a representation that any
investment or strategy is suitable or appropriate to the prospective investor. The information set out in the
presentation does not constitute investment advice to any person and the recipient shall not be treated as a
client of Actelligent by virtue of receiving the presentation. Neither Actelligent nor any other person accept any
responsibility or liability whatsoever for any loss howsoever arising from any use of this presentation or its
contents or otherwise arising in connection therewith.

The terms and other information included in this presentation are incomplete, condensed, may not materialize
and may be changed without notice. The complete terms of investment for the Fund are set forth in the
Memorandum. In the event of any conflict or inconsistency between the information in this presentation and the
Memorandum, the Memorandum shall be controlling. Any offer or solicitation to invest into the Fund may only be
made by means of delivery of the Memorandum. The Memorandum must be received and reviewed prior to any
investment decision. Any person subscribing for an interest in the Fund must be able to bear the risks involved
and must meet the suitability requirements relating to such investments. Alternative investment programs may
not be suitable for certain investors.

Statements in the presentation are made as of 31 December 2017, unless otherwise stated herein. The delivery of the
presentation shall not at any time under any circumstances create an implication that the information contained herein is
correct as of any time subsequent to such date. Actelligent does not have any obligation to update or revise any statement in
the presentation or correct inaccuracies whether as a result of new information, future events or otherwise.

In considering the target performance information contained herein, prospective investors should bear in mind that such
targeted performance is not necessarily indicative of future results. While the targeted results are based on assumptions
regarding estimates of underlying cash flows, business plans, timing, financing terms and residual values for the investments
which Actelligent believes are reasonable, the Fund’s return targets are aspirational and are neither guarantees nor predictions
of future performance. There can be no assurance that targeted returns will be met, that the Fund will achieve comparable
results or be able to implement its investment strategy and investment approach. Actual gross and net returns for the Fund,
and prospective investors’ participating directly or indirectly in the Fund, may vary significantly from the targeted retumns set
forth herein and will depend on a number of assumptions and factors beyond the control of Actelligent. Past performance in
this presentation is neither an indication of future results nor a guarantee of future returns that may be achieved by the Fund.
Past investment environment may not be repeated and may change.

Alternative investments are speculative and involve a great degree of risk of loss and are not suitable for all investors. The
Fund is not registered or regulated under U.S. or other laws. An investment in the Fund should be considered illiquid. The Fund
may be leveraged, and the Fund's returns may be volatile. The fees and expenses of the Fund may be higher than those of
other investment opportunities. The Fund does not represent a complete investment program.

Hong Kong: this presentation is not an offering document for any securities and is intended for information purposes only. Any
such offer or invitation may only be made by means of delivery of the Memorandum. The contents of this presentation have not
been reviewed or approved by any regulatory authority in Hong Kong. This presentation does not constitute an offer or
invitation to the public in Hong Kong to acquire securities. Accordingly, no person may issue, or have in its possession for the
purpose of issue, this presentation or any advertisement, invitation or document relating to securities, which is directed at, or
the contents of which are likely to be accessed or read by, the public in Hong Kong, except (i) to “professional investors” (as
such term is defined in the Securities and Futures Ordinance (Cap. 571 of the laws of Hong Kong) (the “SFQO”) and the
subsidiary legislation made thereunder) and in circumstances which do not result in this presentation being a “prospectus” as
defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32 of the laws of Hong Kong) (the
“CQO”) by virtue of only being provided to “professional investors”, or (i) in circumstances which do not constitute an offer or an
invitation to the public for the purposes of the SFO or the CO. This presentation is issued solely for the specified recipient and
its internal use. No person to whom a copy of this presentation is issued may copy, issue or distribute this presentation to any
other person. You are advised to exercise caution in relation to this presentation. If you are in any doubt about any of the
contents of this presentation, you should obtain independent professional advice.

United States: the Fund is not registered as an investment company in reliance on an exemption in Section 3(c)(7) of the
Investment Company Act of 1940, as amended, and the shares in the Fund are not registered under the Securities Act of 1933,
as amended, or the securities laws of any state. The Fund is not subject to the same regulatory requirements as a mutual fund
and is not required to provide periodic pricing or valuation information to investors. Each U.S. subscriber must certify that the
subscriber is a "qualified purchaser" as defined in Section 2(a)(51) of the Investment Company Act of 1940.

In case of discrepancies between the English version and Chinese version, the English version shall prevail.

Copyright 2021. All rights reserved.



What is Actelligent?

» Founded in early 2018 by Charmaine,
Actelligent was set up initially as a fintech
platform. Its aim was to help fund managers
from all around the world become more
efficient in investing through the help of
technology

> Actelligent has since secured collaboration with
the University of Edinburgh and received
support from the University of Chicago on the
development of various Al models

> Actelligent has also formed an in-house team
based in Edinburgh and has secured funding
from the Scottish Government

> In June 2019, Actelligent attained its regulatory
licences in Hong Kong for Advisory and Asset
Management



Actelligent Fundamental-Al Long / Short Fund

Strategy

Fundamental long / short
investing with an investment
horizon of 12-24 months

Al models for different stages along
the investment process

Asian Cyclicals-driven Thematics,

capturing interdependence across Target Returns
sectors / regions globally > 15% absolute returns,
Exploit positioning fallouts and avoid derived from both longs
style skews via intra-sector pair and shorts

trades where possible > Sharpe ratio of 2x,
allowing for leverage

Portfolio Characteristics

Relatively concentrated book of
40-60 stocks, derived from both
longs and shorts

Market and style neutral —
uncorrelated absolute returns
>90% in Equities,

<10% in Indices / ETFs
Conviction-driven portfolio
construction — avoid hard limits
and constraining stop-losses
Alpha potential in both long and
short — no lazy hedging



Actelligent’s Differentiated Strategy

Fundamental and
Textual Data Input

Momentum

Value

Volatility

Liquidity and Size
Dividends

Quality

Growth

Corporate
Sentiment

YV V.V VYV V V VYV VY

Y

Behavioural

Combined Output

A

=

Thematic / Sector
Idea Generation
Al Model Al Model

Risk Management via
Factor Exposures

Al Model Al Model

Market Timing and
Portfolio Allocation

Al Model Al Model

4
e
e

Experienced
Investment Team

>

Provides ideas on what
Al models should be
done to allow investors
to ‘act intelligently’ and
maximize returns

Evaluate the results
and effectiveness of all
Al models

Rigorous testing of all
Al models and running
trade simulations



Investment Returns



Investment Highlights

@ Woman-Led Team with a Modern Approach Supported by Young yet Experienced In-House Al Team
@ Fundamental Long / Short, with Al Tools in Idea Generation, Market Timing and Risk Management
Asian-Driven Thematics Strategy Enhanced by Cooperation with renowned universities

@ Uncorrelated Low Volatility Absolute Returns Across Different Sectors



Actelligent — Act Intelligently

For general enquiries please contact:
info@actelligent-capital.com

www.actelligent-capital.com
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www.aipconvertibleprivatedebtfund.com

CEO /CIOK% Jay Bala

1¥Fffr 200 Bay Street, Suite 3240 Toronto, Ontario, Canada M5J 2J2

EA—)L jay@aipassetmanagement.com
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Decision Making Proccess to Invest

EREXESOEBER
Professional Experience of ClIO and Others

201 3BT DAIPT b - TR TAUNE, TFAR—h-TUMMEEICH T HE
LT TO—FTEVGHEZELTEY. TU I LR EERELDD. &
INEEDOTIH LI TIRARLRSLENESIBHTVET,

20205 DHFH - ~AYCTFUR-FI—RTIR, JB—/\IL-3Ho8/317—T

R+ J2—Fv—X/TILFEBEEPI T 16r% 34, 26022 B LEL -,
2020%F(2IE, RILFEBEIL Dwbk, B /AU RFYTUEMT

HFM US/8T4—< >R -7 T—RIzh/3R—bShFELT=,

201 74I2IE, WA ERES BRIV HOYRTFIIL- TR0y
TAUR-T—)L(SDGs) -Lad=2ar-7I—REZHELEL -,

ZDOfERICEET 545 BE
Other Investment Strengths

CBREOTIO-TRIZE NI/ —BLVEHEEORELERT S0
RERBHFES,

- HIRRZERRT SIS O—UEHERBL T BECEYFORITAEADELSIEC
FHEREO—VIRELET  SROSNDO—2 (IR ATREE LD T,
FHTIEL R ELSIET,

CROVAVERHET, AR EEES—LET REICLTREELOR
. B R, BB LITIRE  IBIICESS T ERELET .

- RESEMMEYFOTIH/ A T+—I U ARET, O— %A ITIRBLTH
THM F=FO—C OFFRERELTEFIEHRLES.

BALIMLUTAVYT TIAR— R TOLT1 FrERIL-I—ry EED
EBRBREGITHE005EBZ D, H910ADFEDTONF—LEHRLE
L=

Jay Bala(CFAE) Alex Kanayev, Karl Lohwater (%
CIOsRBIESE (MBA, CPA, FHTE BTSN
) ICDD, CIMER##) &)

e H—— HEBEERRE

FF—LAY IO — RIS CHOTRDRE EERERT 520D, BE
TERIEL Y STV RERBRLTLET
- BREIEEOYS—: 138%

BEIERDTE 51 198%

BTk GRE7LER) D)9 —2: £364%

AEH OB TS OB LEC AIPT =TI N TSAR— Ty T7U R B#E225OAABFEEIE-0.11. NomuraR R/ $74—T 0 A2 T9H Z (BPI) D4ERAEI30.19TF,
CTSAR—-TYMEEDERNH: EBEEISHT S =FHEMIVNA—T1IIL-B— - R—+ I+ VA A B E DN 75%E = 7HEFEMFO—2TT,
CTW—=LISU IR DT RS BETEMOR—5)L ) =212 R 3E, AIPTFURIEILRD 1,71 5RYDAYS TP EDIETEAML, #RLED2,2020 A0S T7 U RDIS THESp &>

TWES,

ARICAIPT 7R A DB LLHEE S%ELTFE TH. R— I HUA DRITAITALYRIEBIETIF DD, BHOBE THAIRERICENT L I7ERET DN TRALHETT .
- AIPIE, REETHFENEENGCSEBRILEBADENS RALHTF D/~ F—ITXZBN TS L AT7URDAFFERNIR GRFTEEZFLTVET,

Karim Mecklai
CFOzEI# &R


mailto:jay@aipassetmanagement.com
http://www.aipconvertibleprivatedebtfund.com/

AIP77UR BADBRERIZE->THA Yy : Allocation to a Traditional Portfolio, 60%
Nikkei 225 Index, 40% Nomura Bond Performance Index

7 Year Return Analysis for the Period Ending January 29, 2021

_ 5% AIP 10% AIP 15% AIP Traditional Portfolio

F—SILS— 98.40 128.19 157.86 68.50
fif:‘f"s;’i " 11.69 11.64 12.07 12.55
(-E:Ej:fz ;;7 8.28 7.89 7.71 9.02
VaR (Ex-Post) 111 -1.08 -1.05 1126
T [ 0.95 1.14 1.27 0.69
BARO—5HY 19.15 17.47 116.29 21.71
R—% 0.90 0.83 0.77 1.00
INTAIL A 0.95 1.19 1.41 0.68

Portfolio Inception Date: January 2, 2014 | Analysis Period: January 2014 to January 2021

Traditional Portfolio Composition: 60% Nikkei 225 Index, 40% Nomura Bond Performance Index

Portfolio Weighting: Drifting Weight - therefore actual weightings of portfolio holdings during analysis period will differ.
Portfolio Currency: JPY

Traditional portfolio is defined as 60% Equity and 40% Bonds. The Nikkei 225 was used for equity allocations and the Nomura Bond Performance Index was
used for the bond allocation. It was assumed that all private debt allocations have been made to AIP’s hedge fund. Allocations to AIP’s hedge fund were made by
decreasing equity and bond allocations pro rata. Calculations use 7 years of data for the period ending January 29, 2021.



Disclaimer

The information contained herein is confidential information regarding AIP Asset Management Inc. and its affiliates (“AIP”). By
accepting this information, the recipient agrees and undertakes that it will, and it will cause its directors, partners, officers,
employees, attorney(s), agents and representatives to, not reproduce or distribute this presentation in whole or in part, and not
disclose any of its contents, without the prior written consent of AIP.

The information contained herein is not, and under no circumstances is to be construed as, an invitation to make an investment in
funds advised by AIP. The information contained herein is provided for informational purposes only and is not intended to be, nor
should it be considered as, a complete description of either the securities or the issuers of the securities described herein. AIP
advised funds are only offered pursuant to confidential private placement and offering memoranda and the information
contained herein is qualified in its entirety by reference to such memoranda. Subscriptions for AIP funds will only be considered
on the terms set out in the private placement and offering memoranda. The private placement and offering Memoranda contain
important detailed information about AIP funds.

The information contained herein is presented solely for illustrative purposes and should not be construed as a forecast or
projection. The statements contained in this presentation that are not historical facts are forward-looking statements, which are
based on current expectations, estimates, and projections about the industry and particular markets. These statements are not
guarantees of future performance and involve certain risks, uncertainties, and assumptions which are difficult to predict.
Therefore, actual outcomes and returns may differ materially from what is expressed or forecasted in such forward-looking
statements. The information contained in this communication is subject to change without notice and neither AIP nor any AIP
fund undertake to update this information at any particulartime.



Contact Information

AlIP Asset Management Inc.

www.aipconvertibleprivatedebtfund.com

Jay Bala, CFA
CIOFRARBIEEZERL =7 - R—+rI7HVATR—Dv—

jay@aipassetmanagement.com

Royal Bank Plaza, South Tower
200 Bay St. Suite 3240
Toronto, Ontario M5J 2J1

Tel: 416 601 0808 m# 226
Fax: 888 900 4123
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We will invest in companies that adhere to our ethical principles, we
want to be shareholders of companies that provide a needed service
or product to their customers, cherish their employees, and help
make this world a better place.

We believe companies that follow this path will become model citizens of this
world and, on the way, create substantial value for their shareholders — us.

Mayar Founder, Abdulaziz Alnaim - 2003

© 2020 Mayar Capital Management Ltd. For Professional Investors and Eligible Counterparties Only www.mayarcapital.com



Partnership Principles

Our Success
Rests on

Three Pillars
Strategy

%l@é Philosophy & Process

© 2020 Mayar Capital Management Ltd. For Professional Investors and Eligible Counterparties Only www.mayarcapital.com



Straight Talk

We will communicate with you regularly and in a
straightforward manner. We will not sugarcoat or

O u r exaggerate the truth. We will never promise what
we cannot deliver

Pa rt n e rs h i p In It Together
P ri n Ci p I e S We will continue to keep a substantial percentage of

our net worth invested along your side, as have
many of our family members and friends. Rest
assured that our interests are aligned with yours

Only Long Term

We will strive to manage your capital to maximize
long-term results and will gladly accept “bumpier”
short-term results to achieve them

0 Risk Averse

K We will look at risk before return and will ignore

high-risk opportunities regardless of potential
payoffs

© 2020 Mayar Capital Management Ltd. For Professional Investors and Eligible Counterparties Only www.mayarcapital.com



Investment Strategy

We look for:

Great Businesses Great Companies Great Value
< Quality < Management Vargin of Safety
< Customer Economics < Capital é’; R
O
< High ROIC Structure é %
< Cash Conversion < Capital =
< Redeployment Allocation

2020 Mayar Capital Management Ltd. For Professional Investors and Eligible Counterparties Only www.mayarcapital.com



Investment :
Philosophy

Sources of Alpha

© 2020 Mayar Capital Management Ltd. For Professional Investors and Eligible Counterparties Only

Ethical-owner approach

We believe that an ethical-owner approach is
essential for generating long-term returns. Our
assessment of the sustainability of a business, the
intrinsic value and the margin of safety required to
invest is indivisible. By thinking like business
owners, we only invest in companies consistent with
both our ethical and investing values

Applied Behavioral Science

We Dbelieve that successful investors should
understand their biases and limitations. Insights of
behavioral science highlight the importance of
actively correcting for biases. Checklists can
improve decision-making under uncertainty in
different industries. Our proprietary checklist is at
the heart of our process

Probabilistic Approach

By taking a probabilistic approach, we can explore
all possible outcomes, fully incorporate tail risk in
our forecasts and avoid anchoring. By considering
ranges in forecasts, valuations and risk
management, we believe that we can tilt the odds of
success in our favor, systematically and consistently

www.mayarcapital.com



Investment
Process

Integrated 0ZeD
ESG Approach

1The strategy will also avoid the securities of any companies where any
of the following activities constitutes more than 5% of their revenues -
recreational drugs; pornography; pork products and interest income
other than customer financing.

© 2020 Mayar Capital Management Ltd. For Professional Investors and Eligible Counterparties Only

Ethical Screening

Industries which, by definition, do not meet the ESG
principles of Mayar Capital are automatically excluded
from our investment universe. These include extractive
industries, weapons manufacturing, gambling, alcohol,
tobacco and any other activities determined to be
unethical by the Manager!

Integrated Quantitative & Qualitative Assessment

In permitted sectors, the boundary between what
constitutes an ethical investment is not always clear
cut. Our quantitative and qualitative analysis attempts
to make this distinction. The checklist at the heart of
our process is designed to scrutinize all aspects of the
investment and ethical case for owning a business.

Continuous Monitoring

Mayar’s ethical-owner approach is the framework
through which we act as stewards of our clients’
investments.  Application of the Principles for
Responsible Investment obligates us to be an active
owner, acting appropriately if ESG characteristics
begin to deteriorate.

www.mayarcapital.com



Performance: Calendar year gross of fees

Year Mayar Fund MSCI World Relative
2011 2.7% -10.4% 12.3%
2012 16.1% 15.8% 0.3%
2013 30.6% 26.6% 4.0%
2014 7.9% 4.9% 3.0%
2015 3.4% -0.9% 4.3%
2016 10.0% 7.5% 2.5%
2017 21.0% 22.4% -1.4%
2018 1.5% -8.7% 10.2%
2019 27.3% 27.8% -0.4%
2020" 28.2% 15.9% 12.5%

283.1%

1Source: Apex, Mayar Capital as at 315t December 2020

2|nception: 15th May 2011

© 2020 Mayar Capital Management Ltd. For Professional Investors and Eligible Counterparties Only www.mayarcapital.com
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Abdulaziz A. Alnaim, CFA
Managing Partner, MCA, MCM

Abdulaziz is founder and Managing Partner at Mayar
Capital. For the seven years prior to founding Mayar,
Abdulaziz served as Chairman, CEO and Fund Manager at
Yareem Ltd., an investment company which he managed
using a disciplined quality/value investing approach. He
was also Chairman of Yareem Arabia, a multi-unit
restaurant company based in Al-Khobar, Saudi Arabia, for
the years 2005 to 2011. Abdulaziz serves as a member of
several advisory boards and boards of directors including
Basic Chemical Industries (BClI AB), GIB Capital, ATCO
Group, the Saudi Association for Investment Professionals
“Mostathmer”, the Annual Charity Run, and Dhahran
Ahliya Schools. He is also a member of the Milken
Institute’s Young Leaders Circle. Abdulaziz previously
served as a member of the Executive Committee of the
Young Businessmen Council at Ashargia Chamber of
Commerce during the 2010-2013 term and was a
founding board member of Oqal angel investors
network's Eastern Province chapter. Abdulaziz is a CFA
charter-holder and is a member of CFA Society of the UK
and CFA Society Saudi Arabia. He holds a BS in
Management Science with a concentration in Finance and
a minor in Economics from the Massachusetts Institute of
Technology.

© 2020 Mayar Capital Management Ltd. For Professional Investors and Eligible Counterparties Only

Investment Team: Biographies

Aubrey Brocklebank
Senior Analyst, Assistant Portfolio Manager

Aubrey Brocklebank joined Mayar in 2015 from Odey Asset
Management, where he had worked for two years as an
Analyst with coverage of Software and Chemicals on a global
basis. Prior to that he served as a research analyst at Verdes
Management and as an investment manager at James
Brearly & Sons. Aubrey began his investing career at
Rathbones in 2007 and has a first in Law and a masters in
Competition Law from UCL.

www.mayarcapital.com
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Mayar Capital
Advisors Team

Investor Relations ——

Marc Cox
Head of Investor Relations

—— Investment Team

Abdulaziz A. Alnaim, CFA
Managing Partner

Aubrey Brocklebank
Senior Analyst

—— Operations Team

Stefan Dawidowski
Chief Operating Officer

Kamea Mayes
Associate

© 2020 Mayar Capital Management Ltd. For Professional Investors and Eligible Counterparties Only

Sophie Forsyth
Assistant

www.mayarcapital.com
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Bios

Mayar Capital Advisors Ltd

Marc Cox
Head of Investor Relations

Marc Cox joined Mayar Capital in 2018. Marc has
over ten years’ experience as an investment sales
professional, previously serving as a Product
Specialist for the Global Equity platform at Insight
Investment. He also spent six years as a Product
Specialist in the Emerging Market equities team at
BlackRock. Marc began his career in Financial
Services at BNY Mellon in 2001 and has a BSc in
International Relations from the London School of
Economics.

Stefan Dawidowski
Chief Operating Officer

Stefan joined Mayar Capital in 2020 and leads the
Operations, Finance, HR, Legal, and Compliance
functions. He worked in Investment Banks and the
Alternative Asset Management Industry for the past
20 years. Stefan joined Mayar Capital from ALMA
Capital Management Luxembourg where served as a
CSSF regulated Conducting Officer. Prior to this, for 9
years Stefan was Head of Operations and Trade Flow
Technology for Eikoh  Research Investment
Management, an FCA regulated Japanese equity
hedge fund. He has also worked for Altima Partners
LLP, Deutsche Bank in London and Singapore, and for
BNP Paribas in London.

© 2020 Mayar Capital Management Ltd. For Professional Investors and Eligible Counterparties Only

Sophie Forsyth
Assistant

Sophie worked in the market research sector for 12
years before joining Mayar. During that time she
managed qualitative projects and accounts for global
corporate clients across a range of industry sectors
including financial, FMCG, automotive and
pharmaceutical. Alongside this, Sophie supported her
Managing Director in an administrative and strategic
capacity. Prior to this, Sophie worked in the media
industry for 8 years in both research and support
roles.

Kamea Mayes
Operations

Kamea is an Investment Operations Professional with
10 years experience, working within buy and sell side
middle office operations. Prior to joining Mayar
Capital, Kamea worked for Wadhwani Asset
Management, supporting their managed futures,
forward and FX businesses. Kamea also worked for
Ashmore Investment Management's Fund
Administration team, focusing on their Emerging
Markets operations. Kamea holds an Associate
Degree in Economics, from University of Split in
Croatia, is a Member of The Chartered Institute for
Securities & Investment and is working towards a
Certificate in Accounting

www.mayarcapital.com
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Fund Setup and
Service
Providers

. Mayar Capital Advisors Ltd under
the Investment Advisory Agreement
and the Appointed Representative
Agreement

Administrator,
Research & Back & Mid Office,

Analysis Custodian, Broker,
Audit

Mr Abdulaziz Alnaim under the
Secondment Agreement with
Privium Fund Management (UK) LTD

] ] Compliance and Risk Management
. Apex Fund Services Bahrain WLL,

Apex Financial Outsourcing Services ]
Ltd, Pershing Securities Ltd, Supervisory Roles
Northern Trust Company, Jefferies

International Ltd, Northern Trust
Securities Inc, KPMG

Privium Fund Management (UK) Ltd

. Mayar Capital Management Ltd

© 2020 Mayar Capital Management Ltd. For Professional Investors and Eligible Counterparties Only www.mayarcapital.com 13



World Class Service Providers

Brokerage Brokerage Legal
Administration Custody Audit
Middle & Back Office Custody Compliance & Risk

© 2020 Mayar Capital Management Ltd. For Professional Investors and Eligible Counterparties Only www.mayarcapital.com 14



Assets Under Management: Historic Growth

$m
250

200
150

100

) I II II
g Wme Hm Hm= Il Il Il i

2013 2014 2015 2016 2017 2018 2019 2020 Current
mm Mayar Fund®* mmSMAs™* Total

Source: Mayar Capital , Apex 31st January 2021 *Mayar Fund Ltd is an administered fund registered under the Cayman Islands Mutual
Funds Law. ** Segregated accounts

© 2020 Mayar Capital Management Ltd. For Professional Investors and Eligible Counterparties Only www.mayarcapital.com
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Positioning: Top 10

Source: Apex, Mayar Capital, 31t December 2020

© 2020 Mayar Capital Management Ltd. For Professional Investors and Eligible Counterparties Only

www.mayarcapital.com

16



Positioning: Geographic Allocation

Source: Mayar Capital , Apex 30t September 2020

© 2020 Mayar Capital Management Ltd. For Professional Investors and Eligible Counterparties Only

www.mayarcapital.com

17



Positioning: Industry Allocation

Source: Mayar Capital , Apex 30t September 2020

© 2020 Mayar Capital Management Ltd. For Professional Investors and Eligible Counterparties Only

www.mayarcapital.com
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Performance: Rolling performance of Fund and its

predecessors

Annualized

3-yr Rolling Returns (Gross)

3-yr Rolling Returns (Benchmark)

Spread against Benchmark (Gross)

5-yr Rolling Returns (Gross)

5-yr Rolling Returns (Benchmark)

Spread against Benchmark (Gross)

12,1%

2006

2007

9,1% | 9,8% | 8,0% | -8,9% | -6,3% | -3,5% | 11,9% | 89% |12,7%| 155% | 9,6% | 3,8% | 9,3% | 6,3% | 12,5%| 7,7%
2,7% | 0,3% | -3,7% | 2,6% | 85% | 9,1% | 7,1% | 4,0% | 55% | 2,1% | 3,4% | 3,2% | 1,8% | 4,2% | 3,5% | 6,2%
8,9% | 0,4% | 3,0% | 49% | 57% | 84% |21,2%| 15,4% | 13,4%|13,2%| 14,2%| 8,5% |12,1%| 13,3%
9,4% | -2,8% | -0,2% | 1,6% | -1,7% | 0,3% | 15,5%| 11,4% | 8,3% |10,4%| 11,6%| 4,6% | 8,7% | 8,3%
-0,5% | 3,3% | 3,2% | 3,2% | 7,5% | 81% | 49% | 3,6% | 4,7% | 2,6% | 2,3% | 3,9% | 3,4% | 50%

The data prior to 2011 reflects the performance of the predecessor fund, Yareem Ltd, which was managed by Mr. Alnaim prior to Mayar Fund.
The data was audited by Deloitte Saudi Arabia. Source: Mayar Capital, Apex, MSCI as at 30t September 2020

2021 Mayar Capital Advisors Ltd. For Professional Investors and Eligible Counterparties Only
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Awards for Mayar Fund & MCM

Winner - Acquisition International Hedge Fund
Awards 2015 — Best Global Equities Hedge Fund -
Cayman Islands

Long Only Equity Fund of the Year - 2017

MAYAR FUND
CLASS A USD
AS OF 31/10/2017 - to present

© 2020 Mayar Capital Management Ltd. For Professional Investors and Eligible Counterparties Only

Mayar Capital Management
Investment Company Of The Year
Saudi Arabia 2015

Award for Innovation in Value Investing -
2015

www.mayarcapital.com

European Hedge Fund of the Year
Shortlisted - 2013

Award for Excellence in Value Investing
Strategies 2017 & Best Performing Value
Fund (5 Years): Mayar Fund

Winner - HFM European Performance
Awards. Category: Global equity long-term
performance (5 years) under $500m

20



Awards for MCM

Saudi Asset Manager of the Year Saudi Asset Manager of the Year
Shortlisted - 2013 Shortlisted - 2014

© 2020 Mayar Capital Management Ltd. For Professional Investors and Eligible Counterparties Only

www.mayarcapital.com

Saudi Asset Manager of the Year
Shortlisted - 2015
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Disclaimer

This communication is for information purposes only. It is not an
invitation to buy or sell any of the securities or fund(s) referred to
herein and is not a personal recommendation or advice on
investments, taxation or on any other matter. The prospectus and
supplement of the fund are the only authorised documents for
offering of shares of the fund and these may only be distributed in
accordance with the laws and regulations of each appropriate
jurisdiction in which any potential investor resides.

This document is prepared by Mayar Capital Advisors Limited
(“MCA”), authorised and regulated by the UK’s Financial Conduct
Authority (number 926424). It is not intended for distribution to or
use by any person or entity in any jurisdiction or country where
such distribution or use would be contrary to local law or regulation.
Within the EEA Mayar Fund (“the Fund”) is only available to
Professional Investors as defined by local Member State law and
regulation. Outside the EEA, the Fund is only available to
Professional Clients or Eligible Counterparties as defined by the
FCA, and in compliance with local law. This document is not
intended for distribution in the United States (“US”) or for the
account of US persons, as defined in the Securities Act of 1933, as
amended, except to persons who are "Accredited Investors", as
defined in that Act and "Qualified Purchasers" as defined in the
Investment Company Act of 1940, as amended. It is not intended
for distribution to retail clients. This document is qualified in its
entirety by reference to the Private Placement Memorandum
(together with any supplements thereto, “the PPM”) of Mayar Fund.
Please see the section of the PPM on information required by
Securities Laws of certain jurisdictions. Capitalized terms used
herein and not otherwise defined shall have the meanings ascribed
to them in the PPM.We believe the information in the document is
based on reliable sources, but its accuracy cannot be guaranteed.
The views expressed are the views of MCM at time of publication
and may change. Where this document contains “forward-looking”
information, including estimates, projections and subjective
judgment and analysis, no representation is made as to their
accuracy or that these projections will be realised. Neither MCM,
nor MCA, nor Privium are liable for any losses relating to the
accuracy, completeness or use of information in this
communication, including any consequential loss.

© 2020 Mayar Capital Management Ltd. For Professional Investors and Eligible Counterparties Only

Investments In this fund carry risks including possible loss of
principal. Investments in the fund are not insured, nor are they bank
deposits or guaranteed by a bank or any other entity.

Where comparisons are made to an index, this is for information
only and should not be interpreted to mean that there is a
correlation between the portfolio and the index. Past performance
does not necessarily predict future results and the capital value of
the fund’s investments and the income generated can fluctuate.
Where investments are exposed to currencies other than the base
currency of the fund, they may be subject to foreign exchange rate
fluctuations.

The registered office of Mayar Capital Management Ltd. is One
Artillery Court, 161a Shedden Road, Grand Cayman, Cayman
Islands P.O. Box MP 10085, KY1-1001

The registered office of Privium is The Shard, 24th Floor, 32
London Bridge Street, London, SE1 9SG

Copyright©2019, Mayar Capital Management Ltd. All Rights
Reserved.

www.mayarcapital.com
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Northleaf has achieved steady growth with a consistent focus on global private mid-market investments across
private equity, private credit and infrastructure

Capital raised since inception

US$1 5B ussB Launch of private 14.9 15.7

credit program Private Credit

Commitments 138 $3.1B
Raised Close of first 12.3
infrastructure fund Infrastructure
$3.1B
400+ s
. 8.8 . .
Active Private Equity
$9.5B
Investments 7.0
First third-party 6.3
investors in private 5.0
1 50 equity program 4.5
3.7 3.7
Employees g 25 2.7
1.0 1.6 ’
7 0.3 06 06 0.6
Global Offices 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Feb-21

22 8 11 15 22 26 35 38 40 42 53 56 61 62 65 70 8 103 120 140 150 150

A+/A * Integrated global platform delivers scale, deal flow and proprietary insights
PRI Rating1 = Experienced professional team with successful track record and extensive global network
= Well-established, employee-controlled franchise backed by Canada’s leading institutional investors

= Benefits from strategic partnership with Power Corporation of Canada (Mackenzie Financial / Great-West Lifeco)

Northle afﬂ 1. Please refer to Important Notices for further details on the Principles of Responsible Investment (PRI). 2

Capital Partners




Northleaf’s consistent and highly experienced global leadership team 1s supported by an engaged and fully-
aligned team of more than 150 professionals in seven global offices

150

7

Professionals

@)

A

Highly engaged

= Top decile employee
engagement scores

— 89% (2019)
— 87% (2017)

= 96% “Proud to tell others |
work for Northleaf”

Northleaf,

Capital Partners

Global
Offices

>

Fully aligned with investors

Carry/LTIP shared broadly
across the team

Significant personal
commitments to funds /
custom solutions alongside
investors

3
Mid-Market
Strategies

a)

—t—

AAA

—_—

Consistent leadership

= No senior team turnover

= Average Management
Committee tenure >10 years

= Proven, “through the cycle”
investment leadership and
track record

Northleaf

l Team

0

Committed to long-term
responsible investing




With a solid “defence” strategy in place, our investment teams are selectively identifying new opportunities
being created by the current market dynamics

v’ Prior downturns have

produced attractive
opportunities for
experienced private
markets investors
with the requisite
capabilities, capital
and conviction

Northleaf has
extensive experience
investing across
vintage years and
market cycles

Investor appetite
for private markets
remains strong

Northleaf,

Capital Partners

Opportunity
set

Current/New
mandates
(2021)

Private Equity

» Secondary opportunities

(fund level preferred equity,
LP sales, GP-led)

Direct opportunities
(preferred equity, attractive
co-investment valuations,
direct secondaries)

Primary opportunities (later
stage primaries; access to
leading managers)

Northleaf, Northleaf,

Private Equity Investors VI

Secondary Partners II1

Northleaf,

Capital Opportunities

Private Credit

= Exploit sourcing/information

advantages in secondary
market

Leverage Portfolio, Strategy
& Analytics (PS&A) team
and Senior Credit Officers to
identify select opportunities
across existing portfolio

Benefit from lender-friendly
environment for new deals

Infrastructure

= Robust pipeline; focus on
key “essential asset”
attributes

= Potential to source quality
assets from “motivated”
sellers, developers and
industrial partners

= Communications and
renewable energy are
near-term sectors of
interest



Northleaf’s global platform delivers the track record, scale and resources required for success in global private
mid-market investing

Global investor focused exclusively on private
mid-market companies/assets

15+ year track record of delivering strong absolute
Northleaf’ and risk-adjusted net returns

Capital Partners

Employee-controlled firm with an integrated, fully
aligned team and strong “one Northleaf”’ culture

Northleaf,

Capital Partners




Important Notices

BY ACCEPTING THIS DOCUMENT, WHICH HAS BEEN PREPARED SOLELY FOR INFORMATION PURPOSES BY NORTHLEAF, YOU HEREBY AGREE THAT THIS DOCUMENT IS
CONFIDENTIAL AND IS BEING PROVIDED TO YOU ON THE EXPRESS UNDERSTANDING THAT YOU AGREE IT WILL NOT BE REPRODUCED OR TRANSMITTED BY YOU TO THIRD
PARTIES WITHOUT NORTHLEAF’S PRIOR WRITTEN CONSENT. If you are not the intended recipient of this document, you are hereby notified that the use, circulation, quoting, or reproducing of
this document is strictly prohibited and may be unlawful. This material was used by Northleaf during a presentation; it is not a complete record of the relevant discussion.

The information contained herein is in summary form for convenience of presentation. It is not complete and it should not be relied upon as such. The information set forth herein was gathered from
various sources which Northleaf believes, but has not been able to independently verify and does not guarantee, to be accurate. This document was not prepared, reviewed nor approved by any of the
fund managers, investment partners, their respective affiliates or the management of any of the portfolio company investment(s) referred to herein.

This document is provided to you on the understanding that, as an accredited investor and/or institutional advisor, you will understand and accept its inherent limitations, you will not rely on it in making
or recommending any investment decision with respect to any securities that may be issued, and you will use it only for the purpose of discussing with Northleaf your preliminary interest in investing in a
transaction of the type described herein. Any investment in private markets is subject to various risks; such risks should be carefully considered by prospective investors before they make any
investment decision. Each prospective investor should consult its own advisors as to legal, tax, accounting, regulatory and related matters before investing.

These materials may contain forward-looking statements based on experience and expectations about these types of investments. For example, such statements are sometimes indicated by words
such as “expects,” “believes,” “seeks,” “may,” “intends,” “attempts,” “will,” “should,” and similar expressions. Those forward-looking statements are not guarantees of future performance and are subject
to many risks, uncertainties and assumptions that are difficult to predict. Therefore, actual returns could be much lower than those expressed or implied in any forward-looking statements as a result of
various factors. Northleaf has no obligation to revise or update these materials or any forward-looking statements set forth herein.

The information contained herein reflects the general intentions of Northleaf. There can be no assurance that these intentions will not change or be adjusted to reflect the environment in which Northleaf
will operate. Historic information on performance is not indicative of future returns. Conclusions and opinions do not guarantee any future event or performance.

PRI refers to the United Nations-backed Principles for Responsible Investment (PRI), which consists of a voluntary set of six investment principles that provide a global standard for responsible
investing as it relates to environmental, social and corporate governance (ESG) factors. Eligible signatories include asset owners and investment managers. Signatories are required to report on their
responsible investment activities annually. There is a separate nonprofit organization that oversees the program, also called PRIA, which produces an assessment report of ESG integration efforts in
the “PRI Assessment Report”’. The PRI Assessment Report aims to provide feedback to Northleaf and other PRI signatories to support ongoing learning and development. The report presents a
comprehensive overview of the assessed modules which Northleaf reported and compares Northleaf’'s performance to the peer group. Each module score ranges from “A+” (highest score) to “E”
(lowest score) and is calculated from a respective set of indicators grouped together in module specific sections. 2020 scores refer to reporting period January 2019 - December 2019. For more details
on how signatories are assessed, see https://www.unpri.org/signatories/about-pri-assessment.

Additional information is available upon request.

Northleaf is registered in certain jurisdictions of Canada as an Exempt Market Dealer, a Portfolio Manager and an Investment Fund Manager. Northleaf is registered in the US as an Investment Advisor.
In the UK, Northleaf is Authorised with the Financial Conduct Authority.

Northleaf Capital Partners® is a registered trademark of Northleaf Capital Partners Ltd. All rights reserved.

Northleaf,

Capital Partners



https://www.unpri.org/signatories/about-pri-assessment

Northleaf

Capital Partners

Contact

R www.northleafcapital.com

. + 18669644141

B contact@northleafcapital.com

M Follow us on LinkedIn

Toronto | Montreal | London | New York | Chicago | Menlo Park | Melbourne



Institutional investors only. Not for retail clients.

Introduction to Octopus Group

Investing in people, ideas and industries
that will help change the world



Important Information

This presentation is issued by Octopus Investments Limited (“Octopus”) for the confidential use of only those persons to whom it is distributed and is not to be reproduced, distributed or used
for any other purpose. By accepting delivery of this presentation, each recipient agrees to treat this presentation as strictly confidential and not to reproduce, distribute or otherwise use this
presentation or any of its contents without the prior written consent of Octopus.

Our funds and proposed investment strategies mentioned herein will place investor capital at risk and you may not get back the full amount invested. Neither past performance nor any
forecast should be considered a reliable indicator of future results.

This presentation is for information and discussion purposes only. It contains information of a preliminary nature which is based on unverified and unaudited information. All information
contained herein is subject to updating, revision and/or amendment (although there shall be no obligation to do so). No representation is made, assurance is given, or reliance may be
placed, in any respect, that such information is correct and no responsibility is accepted by Octopus for any direct, indirect or consequential loss or damage suffered or incurred by any
person in connection with the information contained herein.

Some of the proposed investment strategies will see investment risk concentrated in specific sectors, countries, currencies or companies. This means the strategy will be more sensitive to
any localised economic, market, political or regulatory events.

No advice has been sought on any legal or taxation matters relating to the information set out in this presentation and recipients should seek their own legal, tax and financial advice in
connection with the information contained herein. Nothing contained herein constitutes either an offer to sell or an invitation to purchase any assets, shares or other securities or capital or to
enter into any agreement or arrangement in relation to matters discussed in the presentation. Nothing herein should be taken

as a recommendation to enter into any transaction.

All Octopus data has been sourced from internal sources and internal analysis, unless otherwise stated. Please note that calls are monitored or recorded.

In the United Kingdom: This document is issued by Octopus Investments Limited, which is authorised and regulated by the Financial Conduct Authority. Registered office: 33 Holborn,
London EC1N 2HT. Registered in England and Wales No. 03942880. This material is for distribution to Professional Clients only, and should not be relied upon by any other persons.

Outside of the United Kingdom: This document is issued by Octopus AIF Management Limited (OAIFM), which is authorised and regulated by the Financial Conduct Authority. Registered
office: 33 Holborn, London EC1N 2HT. Registered in England and Wales No. 08802172. This material is for distribution to Professional Clients only, and should not be relied upon by any
other persons.

Japan

Any interests in an Octopus fund will constitute such securities as provided in Article 2, Paragraph 2, Item 6 of the Financial Instruments and Exchange Act of Japan (“FIEA”). No securities
registration statement has been or will be filed under the FIEA with respect to solicitation of such interests since such solicitation falls under the category of small number private placement
(shoninzuu muke kanyu) as described in Article 23 13, Paragraph 4 of the FIEA.

Any transfer of all or any part of the interests by the investor resident in Japan shall be prohibited except where:

i) in the case of a Japanese investor being a qualified institutional investor (tekikaku kikan toshika) (“QII”) under Article 10 of the Cabinet Office Ordinance concerning Definitions provided in
Article 2 of the Financial Instruments and Exchange Act of Japan (the Ministry of Finance Ordinance No. 14, as amended), such Japanese investor transfers all or part of its interests to a Qll;
and ii) in the case of a Japanese investor being a non Qll, such Japanese investor transfers all of its interests to one entity or one individual (i.e. partial transfer is prohibited).

INS000302



Octopus for institutional investors

We focus on a small number of sectors where we can be leaders

£6.6bn
Retal | £9.1bn

FUM?®

£2.5bn

N 00 E@] DQ@; Institutional
%¢ O
Ventures
Commercial real and growth
estate debt businesses

Care Home and
Retirement

RENENEES
real estate

£2.3bn E1.1on E1.2bn £E3.2bn

FUM FUM FUM FUM? 49 institutional
clients
One of Europe’s Established UK Second largest A top ten European

largest managers investor in modern, non-bank lender venture capitalist
of renewable fit-for-purpose care to UK property? and a leading listed
energy, largest homes and
owner / manager retirement
of solar assets’ communities

smaller companies
manager3

'Source: www.solarassetmanagementeu.com, June 2019. 2Source: Real Estate Capital Debt Fund, June 2020. 3Source: Pitchbook data and press releases as at 15t September 2020. Data shows
total fundraises since inception for the Venture strategy of venture capital firms in Europe. Data excludes Growth and Opportunities funds, PE firms and investors in biotech/life sciences. “Combined
FUM of Ventures, AIM and Apollo. 5The figure shown includes funds under management, under advice and the Octopus Cash service as at 30t September 2020.
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Over the years, Octopus has become a household name




Our approach to responsible investment

Octopus Philosophy

Environmental, Social, Governance (ESG) management
At Octopus, we are values driven

and our philosophy is embedded in ESG is the approach that we,
our culture, our approach and the as investors, use to identify and
assets we choose to manage; it is mitigate Environmental, Social
corroborated by our application to and Governance risks and , L e "
. " . Impact investing is how, for some of our products, we specifically target positive
become B Corp accredited and our opportunities that may impact the . .
o . : : ) outcomes for the planet or wider society
approach to responsible investing value or reputation of our clients
investments

Impact

Our impact is the change in social or environmental outcome, good or bad,
directly attributable to our investment products, services, technology or infrastructure.

We are passionate about bringing this to life for our customers




Octopus Investments
Octopusinvestments.com 33 Holborn
London EC1N 2HT


mailto:investorrelations@octopusinvestments.com
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