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TFIZIL, Institutional Investor #6512 L5 7 A U B OEpEE =4t Best20 #7187,
BlackRock,Vanguard Group,State Street Global @ A7 3 1%, FEAMICA T v T A -
77 R REBICBIFELTWE2ETH D, THROI L, EOREAS VT v I X T7
ROFIEN B H0NE, EMEICITHDN 52003, BlackRock DEMEHEIC EDLA T v 7
Z o« 77 FOEIEIEK 60% T %, BlackRock DIEEFEI 4 JE 6,000 fi F/VLAE L& 72
L0, BARMIZT S &, 550 JKMREE I/ D, S HIT, 2/AL0 Vanguard Group /% 2013 4F
—2014 FEDOHIMED T0% & 72> TR Y | QHICERAREEEHNSMICEE L TV 5,

KEEEEFRES Best20 (BICEBRIL
20144 20134 iR %E 188 52

1|BlackRock(FS5v4~Ov%4) 4,619,969| 4,295,248| 324,721 7.0%
2|Vanguard Group (/A2 —F) 2,708,065| 2,289,131 418,934 15.5%
3|State Street Global (R T—F A K)—}) 2,448,112( 2,344,765| 103,347 4.2%
4|Fiderity Investment (247 )T 1) 2,025,289| 1,942,433 82,856 4.1%
5[Allianz Asset Mgmt(7Z) 7>y =E /1) 1,776,279| 2,008,845| -232,566 -13.1%
6/J.P. Morgan Asset(JPEJILAY) 1,744,320 1,598,074| 146,246 8.4%
7|BNY Mellon Investment (/> 94 J=2—3—%) 1,691,327 1,555,550 135,777 8.0%
8|Capital Group (FrE4HIL) 1,396,800| 1,338,000 58,800 4.2%
9[Goldman Sachs Group(3—JLE< ) 985,000 880,000| 105,000 10.7%
10|Prudential Financial (FIL—T >4 L) 956,671| 888,812 67,859 7.1%
11|Northern Trust Asset Mgmt(/—H2 SR K) 934,100| 884,500 49,600 5.3%
12{Wellington Mgmt(J T k) 913,720| 834,405 79,315 8.7%
13[Bank of America wearlth & Investment Mgmt (/N> A 4) 902,872 821,449 81,423 9.0%
14|Franklin Tenpleton Investment(Z5> 9 ToFILEY) 880,146| 879,139 1,007 0.1%
15|TIAA-CREF (£ XEBEFE£ES) 816,089| 552,323| 263,766 32.3%
16|Invesco (A ~RNX10) 792,382| 778,790 13,592 1.7%
17|T.Row Price Group(7_'»f—l:l—7°5’f;() 746,800 692,400 54,400 7.3%
18|Legg Mason(LyJ A(Y) 709,086| 679,475 29,611 4.2%
19|AXA Group(7 oY) 599,678 575,122 24,556 4.1%
20[{Wells Fargo & Co.(9IJLRA77—3) 581,366/ 570,160 11,206 1.9%

(H4Ffr : Institutional Investor)
FE, ANETFTT 4 T LIS ERAZFEMIITo TV A EEEHSHO T LE R
DEESTND, ANETFTT 4 7EHEMROEHSMIE, tAx 7T X— NI AT 4 T 7
RNBIAEE > TV DEABIZEAETHY , 2011 FFFEITO Ky b« 7T 7B LD
KOKRSATHEHBICKRERY A7 ZBNRL R0 R0, TIARX— I A4T 47
7V RINOREL o CECEEERSHN, ABE, 7 LYy MNER, ~y Y77 R
72 EOEEE RIFICHEP L TE ez L),

KERFIFAR—PIILT4IT7E(0145FEK) (Bif: 100K L)
BESE |PEJ7ZUR| 9T« | FEE 20t

The Blackstone Group (F5voXb—Y) 290,381.1| 73,073.3 25.2%| 80,863.2| 136,444.6

The Carlyle Group (h—51JL) 194,473.0|  64,668.0 33.3%| 42,295.0] 87,510.0

Apollo Global Management (7780) 159,032.0|  41,049.0 25.8%) 9,538.0 108,445.0

Kohberg Kravis Roberts (3—JL/3—=4"- H5E X - O/3—Y) 65,872.7] 52,661.1 79.9% 13,211.7

(H4 77 : Bloomberg)
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J.P. ®AH Ty b2+ (J.P. Morgan Asset Management )

1 & £ (Assets Under Management)
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BENRBEL ., 46.3% ERFDnE EHD D, DNTEZOORRRTH LN, EHlELE L TE
21.6% & 2 BIRECTHD, NTUABMOPLE, Bk KR EBICEENDN, NT R
BID RN TORIRITDON LRV, RICYx &35 L EHROEMEEIT 50% %2 5,
WITHRFESEDOWNER T 525, FEARBNTE NS OREEFEDRHK B E L 48.7% LKA
%o WOTHBIBREEZ AT 25.8%., 7T A4 _X— hANU T AT 182% & 7253, 7T A ~_—
M7 TITE, JPEAT Ty NOEBEBHEETRWEDOLHY , T V—TDEFE
EEX, JPEAT Ty NOEAEESF EHERD D,

JPENT Ty NOEAEEONRTIX, EEODT IV — (G EZ RO
1 UL EOESR) b %< 25.9% Th D, KEKA, AKX OEFHEL 2800 & KV
(27.6%) i\, £io, ANVEF T ¢ THEMAEETIZ, REIFE 36.7%., 774 X—F=x
IAT 4 253%LRERLFELEDD, ~y P77 NiE19.2% & HEAIEIG T,

JPENAH Ty N N—T G FENR(201543 H %)

(BFJL) (BEFL)
[T 8,134 46.3% BEEEFEUEA) 8,558  48.7%
BE 3,799 21.6% 8 T (BRI E %) 4,533 25.8%
NG AT 4,418 25.1% TIAR—I 3,202 18.2%
FNEFT 4T 1,236 7.0% Z D 1,294 7.4%
17,587]  100.0% 17,587]  100.0%
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(BFJL) (BRI
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(=533 3,568 25.9% ~y T 7R 273 19.2%
TG e 4,657 33.8% AN 156 11.0%
~/VFT vk 1,769 12.8% pr = 111 7.8%
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Mary Erdoes(CEO,Asset Management)

Chris Willcox(CEO,Global Investment Management)

Product John Donohue Bill Eigen Jed Laskowitz&Mark O'brien Bob Michele Martin Porter | Doug Wurth
Head of Global Liquidity Head of Abs.Return Co-Head of GIM Solutions Head of Global FlI,Vurrency,Commodities| Head of Alternatives |Head of Alternatives
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WAL TND,
KEHEED/NTA—T R (EFHER) HEZRET %
BRRR [2010%& [ 20114 [ 20124 [20134 [ 20144 [ 20154 [ 2010~2015% | =
SeEEES
J7UR 130 750 1020 0.85| 2.85[ -2.03 3.85 [NV FT—4
NEEETITATER |RoFv—4| 025 5.63 7.15 0.98 2.08| -3.09 2.41 |Citi WGB ex JAPAN Index
2B 106 187 305 -013] 077] 106 1.44
BEEEE
J7UR 9.45 805| 756 -214| 190 -175 428 [RoFT—4
Ja—nNILREER RUFI—Y 5.54 5.64 4.32| -2.60 059 -1.92 2.14 |Barclays Global Aggregate Bond Index
BN 391 240| 324 o045| 131 o017 2.14
J7UR 889| 6.10| 1180 o056| 815| 255 7.20 [ RUFT—4H
Ja—UIREERILE |[RoFv—4| 725|479 1092 0.07 7.60 2.07 6.18 |Barclays Global Aggregate Corporate
B IR IR A 1.65 1.31 0.88 0.49 0.55 0.47 1.02 [Bond hedged USD
NAA—=)LVEE/ R EES
J7UR 17.18] 209 1675 850| 351 2.63 9.49 [RuF3T—4
USHY (2203 FT4) NUFI—| 1439 5.47| 14.77 7.46 2.46 2.52 8.88 |Barclays High Yield 2% Issuer
HBIB IR A 2.80| -3.38 1.98 1.04 1.05 0.11 0.61 [Constrained Index
J7UR 14.84| 661 1926 -484| 668 222 8.24 | Fv—4
FEERIILVETERER [ RUFv—4| 1206 7.34| 17.44| -5.25 7.43 2.01 7.57 |JPM EMBI Global Diversified Index
BN 278 -074| 183 o041| -075] 020 0.67
r—=3)L-1)5—>
J7UR 371 223] 693 348 19| 162 4.26 | R FT—4
JA—NILRNSTIOVY |RuFI—4| 010 0.16 0.16 0.13 0.09 0.03 0.14 |USD Overnight LIBOR
BN 361 207] 677 334] 181 159 4.11
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Ja— UG SR - %% - pE LT — A (Global Fixed Income, Currency&Commodities Platform)

J PEAT A, HEROESEM (Barclays US Aggregate Index) 12& Hbid, £
HROEHREIRET D7 7 RMFET D,

FT. JEROEFEL, EAENARESRIUIED LTHA T v 7 ATENWY #—
272> TCLED, LnL, BIFEOERER A 7T v 7 A (Barclays US Aggregate Index)
I, 20 FERRERTE T2 &, OFT a2 b—vay (BFIGE) 1XIFE A EEDLRNA
FEREID IIRE LS FR2TND (8% —2%) 7o, @FIOLEALRIIKT DU A7 BRE
K720 TWD, QAT v 7 A0 5L BURFEEIRITOEFHROLRREV (80%FEE) ., 20
FRTEEWBEOBUF OB Y 2 7 13m0, @R OMEIRTTHE 1989 45 Tid, KE DS
DIERIT 60%FEE TH > 7228, 2014 F TILKE LIS DEH O IR 60% LU E & 722> T
Do LTeRoT, 7277 4 7OEFERE T, KEAOES: KN - 727 %) THIED
DEVMEFRZIA D Z &1 5,

TRIZE JPEAT DT v —r UGS - 2585 - BT — LD A 3 —% 1973 HEAD
® Bob Michele (I, 1998 FFETY v 7 7 v v Z{ZWZ AT, KETIEERMERRS T

MMM 2T EEN LT D,
GFICC Team

Bob Michele , Lead Portfolio Manager - NY, Global Chief Investment Officer (35years)

Nick Gartside , International Chief Investment Officer - London (19years) |

Matt Pallai, Portfolio Manager - NY, (12years)
lain Stealey, Portfolio Manager - London, (13years)

Currency Roger Hallam, London, (15years) 12investors
Interest Rates David Tan, Global Rates, London, (29years) 13investors

Lisa Coleman, Investment Grade , NewYork, (33years) 17investors

Credit Rob Cook/Jim Shanahan , HY/Distressed, Indy/Cincinati, (24/29years) 33investors
Rick Taormina, Municipals, NewYork, (26years) 26investors

Drew Headley, Mortgages, NewYork, (21years) 9investors

Securitized — -
Rick Figuly , ABS, Columbus, (22years) Yinvestors
Emerging Pierre-Yves Bareau, Local/Ext./Corp., London, (25years) 32investors
Jonathon Grigges, London, (27years)
Research Frederick Bourgoin, London, (20years)

Bhupinder Bahra, London, (21years)
8 analysts
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T#I21Z. GFICC RFENITH 35D 7 7> ROBIKNRIN TN,

Global Strategic Bond Fund Global Bond Opportunuties Fund Income Fund
Bob Michele Bob Michele Matt Pallai
Nick Gartside Nick Gartside Andrew Norelli
F—Ls - -
Matt Pallai lain Stealey
lain Stealey
i T %48 A [E]8 HWeHEE AHLER
VRVBEE 3-7% 5-10% 4-6%
=EFIEY 3.68% 4.67% 6.32%
Talb—i3v 0-9% Talb—3i3r -2~+8% Talb—i3> 0108
&R BREBEBELUT &A50% [HEBERELUT |&K75% IREERELUT FK65%
KEIBEToAYTHEKR20% [KFILETUAYIRK50% KEIBET NV P HRK10%
RNOFI—Y USD LIBOR Barclays Global Multiverse Barclays US Aggregate
&L 4UBEF L 21{BR L 780075 KL
sREHR 2009/5/6 2012/9/4 2014/6/2

F 72, FZI% Global Strategic Bond Fund & Global Bond Opportunities Fund O#E& D
RIND—DDT7 7 FONKTHD, AT RERIFELOT 2 L—2 3 UNITT 04
2725 TWVWHRTHh S,

Global Strategic Bond Fund Global Bond Opportunuties Fund

TaL—i 3> 2.43%5 4.56%5F
=8 ETalb—ay —0.154F 0.724E
EH R FIEY 3.68% 4.67%
SEHIEAT T BBB- BB
EERE 8{& 56205 K JL 10{& 10005 K JL
EREH 2010/6/3 2013/2/22
1% S/ EAE LLT 5596/45% 389%6/62%
HhER Y5570
db Kk 65.7% 50.2%
ERM - PR ER 31.6% 39.1%
FETFRIES 2.0% 3.2%
K 0.8% 7.4%
FARE 0.1% 0.1%
KEJL 0.0% 0.4%
EENE 0.0% -0.9%
NIRY=74Yk 0.0% 0.0%
a—n0a 0.0% -0.9%
Ba772Vh U 0.0%
JOVE'7 AV 0.0%
AExLa A 1.4%
o2—5H%
IRE -0.5% 1.9%
HMAFH 8.2% 5.1%
27 E 2.7% 0.9%
EEREEIZ— 10.4% 7.9%
KEHYHRE 15.3% 23.4%
KESNHY RS 10.7% 20.0%
BRia s 4.7% 1.7%
B EERE 17.5% 13.2%
BT ULy yhtEYE—) 48.2% 58.3%
IRHIBEET 3.0% 6.2%
KEJILETYIZ I 0.5% 4.3%
KEIILETHE 0.5% 5.7%
B (x—"297) 4.0% 16.2%
AT = LAY MBS 14.1% 6.6%
AT MBS 11.4% 2.6%
CMBS 11.8% 8.3%
&t (RGEZ1E) 37.3% 17.5%

=% far 99.9% 99.9%
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72, FTRIZF2OoOD7 7 ROV Z—VBIXORTT 4 VT 4 2T

INTH—TIUR
Global Strategic Bond Fund
E—> 20104F |20114F |20124F 20134 [20144 | 2015478
27k 5.88% 2.40% 6.96% 3.45% 2.05% 1.53%
USD LIBOR 0.14% 0.16% 0.16% 0.13% 0.09% 0.07%
FE B IR A 5.74% 2.24% 6.80% 3.32% 1.96% 1.46%
R"IT4)T4 BEIFE BEIF |FBFEX
272k 1.70% 2.20% 2.60%
Global Bond Opportunuties Fund
E3—> 20134 |20144F |2015%7A
272k 3.45% 2.05% 1.53%
Barclays Multiverse Index 0.13% 0.09% 0.07%
8308 IR A% 3.32% 1.96% 1.46%
RST4)T4 BEIE B2 [BEX
272k 3.30% 2.80% 3.50%
Barclays Multiverse Index 3.60% 3.80% 4.20%
FR=CE A
JPENATORAERICE L Tid, EHFEPRELS ST TL4HEED D,
TRIZENZENOEAFE L ZOERESEZTRT,
ERES
Ressearch Driven Process(RDP) |IJH—F-K\)J> - 77O—F 1696{8 ~ )L
Behavioral Finance Process(BFP) |{TEI#&FF 7 7 O0—F 608{E )L
Manager Driven Process(MDP) | f—v—-K1)JY-77O—F 1755(8 K )L
Global Emerging Markets(GDP) |Tw—oU 4 v —4ybhikiBR  |416(BF L
BE 14 3% 5% BEX
Bk RDP RDPU /N TJA—HA 20074 108 0.03% -1.78% 0.17% 1.70%
MDP PRG B A%k 19965 68 -7.99% 0.72% 1.36% 0.29%
sa—s [ROP JBa—3)L-T+—HR 20035 6H 3.74% 0.22%|  -0.98% 3.97%
BFP =\ )L-ZAF3IvY 2001 1H -0.77% 0.38% 0.00% 2.41%
K E RDP KEELIME 19984 18 2.02% 2.62% 1.08% 0.89%
MDP KEXRB B EE 20054E7H 2.65% -1.75% 1.66% 1.67%
Bkt [ROP BRM L Dbk 20055 14 167%|  4.04% 2.43% 2.09%
BFP ERm =27 19994 10H 0.87% 5.62% 3.46% 2.46%
Iv—CUY|GEM GEMFE A N\—=D074F 20074 1H -0.81% -0.86% 1.20% 1.55%
TET MDP PRGY LA 3—F¥ A+ 20015 6H -1.18% 4.15% 2.60% 5.65%
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FNEFT 4 T

FEAETHSTED, 2004 FFITiT > RAZA T 4 A& BH

RENEIA > 7 TG

J PENT U OARFPERE L., & <X 1978 - HAT - TN, HRFE, KEANOKE N

=L
X

LK DOARENPE, A7 T

E. Ml EORE LD, 0%, TYUTICHHEEN, FROAREE T 7 o FRHPEO

B2

REFET 7 RERE

L7,

2015 4 3 HBIfE, AREE (> 77, iz Ete) OFREREIL 850 (H K2z, Mk
L LTH 700 1R 5,

1B R A

New York Global Headquarters
19784 FA%

WHtE R 248%
ETOREFHRVZNICEDLDIY—ER
Strategies

US Core/Core plus/Value-add
Opportunistic Real Estate

OECD Infrastructure Euity & Debt
Debt Capital Markets
US/International/Global REITs

London

20044 BAE%

WMHERE 59%
LTOBRERUHRUVZTNICEDEY—ER
Strategies

European Value-add Strategy
Greater Europe Opportunistic
Global Maritime Opportunistic

Hong Kong

20074 BAE%

MHEER %64
LTOREEKRUVZTNISEDLEY—ER
Strategies

Greater China Opportunistic

Asia Pacific Real Estate Strategies

Boston Frankfurt Bangalore
Chicago Luxembourg Mumbai
Delaware Paris Shanghai
Houston Singapore
Los Angels Sydney
San Francisco Tokyo
TENE
Real Value-add |Opportuni
Core Real |Core-Plus i
178 Estate REITs Real stic Real
Estate real Estate .
Mezzanine Estate Estate
BEwe 415 38 0.55 111 130 11
US Strategic us US REITs, |US Special |India,
Fund Property uUsS, Japan Strate Internation|Situation |China,
Fund gy al REITs property [Erope
RELEE  |MR.REIT. (Vezzanine | LBREITICH | ARTOTDE \BIZ R DR
mE BABED [MezzaninelZ Debt|= 1% & kv — {gézg;ﬁ; BEC s+
BRFEE (BB AR | [TIPEDR | ppmmays |DHRRITHE
am-gE |Lzm (R EEATASN %
BE 7-8% 8-10% 6-7% 8-10% 9-12% 15-20%
FEY 5-6% 5-7% 6-7% 3-4% 2-4%
L/A\Lywo | 25-30% 40-50% 40-50% 50-60% | 60-75%
RAHAR | 7-10F 5-75 5-10%F 3-5F 2-55
YR YROK
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1275 & & finfif

OECD Yiled- Asian Opportuni
o Infrastruct } '
::{rf1178 ure Debt Infrastruct |oriented Infrastructu |stic
ure Maritime re Maritime
BE qmrL 25 90 17 30
OECD OECD ;
. Yield-oriented Asian Global
Fund infrastruct [Infrastruct . |Infrastructur o
global maritime Maritime
ure debt |ure Core
EHe |0 |REATLS | RAMOR- | (VTFRE || 78 7Y
mE sprms, [BEVATLE (S-pMThnG |DBRER |l
g |EOREE WAL OR |SREISE | pia
—ix DITRE KBAIRE B g
Bz Libor+65-85bps|  10-12%0 10-13% 18%+ 18%+
FEY Libor+65-85bps]  5-79%p 8-10%
LAALyD 40-85% | 55-70% 65-75%
&5 HARS 254F 5-74F 5-10% 5-7%F 3-54F
YR YROK

TIAN=h I AT 4

JPENTL DT T A= b« =747 ¢ FEIE, 1980 FITKEDOALTIHO LT, €
Dth, F—a v TUOTRENEHL T o2, TORNT, JPEALT DT T AN
— R I AT 4 TN—TPELENT=DIL 1997 272 5, BIfED HEAD @ Lawrence
M. Unrein KiE, st 4. AT&T Investment Management Corporation O~ 7 A ~X— | -
TIAT AN A TH Y | 2015 4 3 A BUEDHEMEPEIT 250 (& F/VICET 5, &
M F—2412i%, HEAD @ Unrein KZ XU, 25 FOEARERN & HAIFEA /3= 9 4
FERELTVD, £, T e —VLZRALTEY, ié LCid=a—3 =7 1
YRUEIIUDEE, AR, =2 =TV =R EIh b, BUE, #lg L L TIL, Global Private
Equity Strategy , US Corporate Finance Strategy , EU Corporate Finance Strategy ,
Venture Capital Strategy ® 4 > CTh 5, F/z, KFEOFEEDOTDOMEBIOFEDIEN, HE
Bt XS Ty U RHEHEINL TV D,

JPEAT DT TAN=h e 2T AT 4« F—=LiF, RhLT v TOREEZEAL LT
B Y. 2008 F 6 DO TEDRINS 6794 RO A7 77—t L, K% J447 L7 213 3460
., EL T, ELEIAT LT 419 L 7o TN D,
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KERZE | BUNEE | AoFv— TOT | iwhiEY— | EiERE & &t
IT7AFTUVR| T7AF VR FrELL
*+o7—E 964 601 754 707 2,043 690 1,035 6,794
EEK 511 326 423 409 1,099 692 3,460
B 65 29 78 41 95 55 56 419

BT, 77 FOMS BIFENEI~ A T RIZR DB, £D

JPENHY FTIGAR—b-TOALTA-TIN—=TDINTH—I VR

B2y
B

(BT JPEILAY FEINIRIAVLER)
JPEAN DT TAN= b« 27 AT A FHEDRT 3=~ ADRHRE, IEWITLEL
TWHIETHD, BHETTAX—F AT 4 DRI 3= AL ] I—THROE

I DILTUL R,

2003| 2004| 2005| 2006 2007| 2008| 2009 2010 2011| 2012| 2013| 2014|&E

@Wﬁﬂl{lﬁi 14.1%| 10.7%| 11.3%| 10.3%| 10.4%| 22.6%| 24.6%| 27.2%| 27.7%| 18.5%| 19.2%| 34.9%| 15.5%
QB EREE 171 16| 17/ 16| 16 19/ 19 18 19| 14 12| 12| 16
QNERYNZEFE (MSCI) | 7.4%| 4.6%| 4.4%| 6.1%| 6.6%| 11.2%| 13.7%| 12.3%| 13.9%| 14.8%| 11.4%| 4.7%| 8.2%
ZTLyE (D-Q) 6.7%| 6.1%| 6.9%| 4.2%| 3.8%|11.4%|10.9%| 14.9%| 13.8%| 3.7%| 7.8%|30.2%| 7.3%

AT—=oCE
Corporate Finance 22.2%| 12.6%| 11.4%| 11.1%| 8.9%| 28.1%| 29.0%| 30.0%| 15.4%| 24.8%| 18.9%| 38.8%| 15.3%
Venture Capital 8.5%| 8.7%| 11.3%| 9.0%| 13.4%| 18.8%| 18.5%| 21.1%| 31.5%| 10.9%| 22.1%| 33.4%| 15.8%

‘BEL(TTE
Partnership 11.8%| 10.2%| 10.9%| 9.6%| 11.0%| 21.3%| 18.0%| 18.2%| 19.4%| 16.9%| 8.1%| 8.2%| 12.3%
Secondary 32.0%| 7.8%| 10.7%| 17.0%| 9.1%|-18.9%| 28.6%| 27.0%| 22.0%| 24.3%| 26.2%| 85.4%| 22.9%
Direct 29.7%| 37.6%| 18.9%| 23.6%| 8.0%| 35.7% 57.9%| 30.0%| 18.8%| 22.3%| 31.9%| 25.6%
(R JPEILHY TEINIRIAVLER)

1EZEDINTA—T R

20013 |20023K |20037K |20043K [20053K [20063K |2007K | 20083k | 20097k |2010ZK |20113K |20123K [20133K [20143R
2001| 15.4% 45% 15.7%| 22.3%| 23.6%| 25.6%| 26.0%| 21.4%| 21.6%| 21.2%| 20.5%| 20.3%| 20.4%| 20.4%
2002 16.0%| 19.8%| 42.0%| 36.7%| 40.6%| 39.5%| 36.0%| 35.4%| 35.0%| 34.5%| 34.6%| 34.5%| 34.8%
2003 13.3%| 28.4%| 29.6%| 32.3%| 36.5%| 29.6%| 27.7%| 26.4%| 25.2%| 23.8%| 22.9%| 22.5%
2004 79.6%| 49.8%| 46.2%| 29.0%| 11.3%| 13.4%| 14.5%| 13.6%| 13.6%| 13.2%| 12.8%
2005 9.6%| 30.2%| 23.6% 1.6% 7.2% 9.3%| 10.3%| 11.2%| 11.0%| 11.4%
2006 11.8%| 13.0% -5.4% 3.2% 7.4% 7.5% 9.1%| 10.6%| 11.0%
2007 1.4%| -22.7% -8.2% 0.1% 2.3% 5.6% 7.2% 9.2%
2008 -5.9%| 25.1%| 35.4%| 31.5%| 29.2%| 29.0%| 28.5%
2009 301.8%| 78.0%| 45.1%| 34.5%| 30.6%| 29.2%
2010 109.2%| 52.4%| 35.6%| 30.9%| 30.1%
2011 25.6%| 17.3%| 21.0%| 14.7%
2012 30.9%| 30.2%| 27.9%
2013 29.0%| 19.1%
2014 52.7%
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(AT JPEIAHY FEINIRIAVIER)
T, JPEAT DT TANX—h « =7 AT 4 OFEEFHTEHET, KREFEL Y FrpEEd
Lo TS, UFORICIE, B¥ET7 74 T AOFEHEZ RSN, 5{E L (2—n)
LLF OFEMN 50% & B2 T 5D,



(2002-2014%)

KECEIFAFUR T5A)—RE M ETI7AF R TS5A4<T)—1%E TEI7(FUR BEERE

27 REE " % J7UREE £l % 7R EE i %
SERILLLT 60 61 S{E1—OLUT 24 50| [SEEFILUT 32 61
5-10f8FJL 18 19 5-15{1—nA 14 28 5-10{8KR )L 10 19
10-15{&RF)L 4 4 15-30{81—0 4 8 10-30f&K )L 5 10
15-30{8RF)L 7 7 30-50f81—A 5 10 30{ERJLLLE 5 10
30-50f8F)L 9 9 sofE1—OLlk 2 4

(HFT:JPEIAHY TEINIRIAVNER)
B, KETORAFEESHBLI R T 7 AT 277 FORREZ FRITRT, BT 1E
RAVELTF A 89% 7273, %EIE 2500 fiE KL (28%) 12T & 720,

(2005-20144F)

KEXRLHTEDH KECEIF7ATURAIT7URDE . 48

IR 2 M % 7R H4X # it %
fERILLLE 3,656 3 1ERLLLE 243 8,300 77
1-3{8K )L 9,541 8 1HERJLLLT 980 2,500 23
0.1-1{8FJL 110,767 89

(HAT:JPEILAY TRIMNIRDAVLER)

Flo, JPEAH DT TANR—h « 2T AT 4 « F—LOEETFL LT, OBEPL

DR BFLT v THE, OQEEDOKEARAT = ITH 620, B RREL LRV, HEE

WCZTEDLRNELTWAN, ERRKELTL, 7I7A4X—b -7 4T7401FESLT
BRI EAICENTT 7 > ROREBHZ 2 mICH D (FRIZM),

PE i (10f8FL) PE 77 REE & MSClI World 1> TFv49 R Mscl iR
450 600
400 —] 550
350 — 500
300 - L 450
250 ] ] 1 400
200 7 || dZ — - 350
4 /|
150 M 1 [ [ |+ 300
B
100 / XC ———& — H H H 250
50 - B BIEIE — H H H 200
0 e e R R 150
199719981999200020012002200320042005200620072008200920102011201220132014

18



& DFEF % FRITTT,
E#IRE DA

=1t 4 HER  |[NEPRAER REEE | B
DATATEL 2005547 49% 3.9|25H  |2009%E1ZHellman&Friedman|Z5c A
embarcadero| 2007568 16% 2.6|—EEE [202FIZHBI7AFURX
FLEXERA 2008 48 55% 5|—#B5EH0 |20114E(ZOntario Teachers|Z55 4l
SONICWALL | 2010578 101% 3.6|2554]  |20124E(ZDell[ZFEH]
BlueCoat 2012428 53% 3.2| &5 2015%E[ZBain Capitalnl 255 A1
Deltek 20124 108 50% 2|—ERFEL |[20B3FICHEIFAFTUR
Digital 20134 8A 314% 2|455H]  |20134E(CNCRIZFEEAD
Compware | 20145 128 RIADTE

(AT JPEILHY TRYNIRDAVLER)

Ny VT 7R

JPEANT Y « ANEFTT 4T - Ty K e XA FO~y U7 7 2 REAETMIE,
20 FLLEDER R D D, K 126 (& FAVOEMEENRH Y . A 2\ —OFIGRFRFKIT 14
ELLEIC2 %, 29DV 27 5 F—L030 0 | 78 AOHMGENEFE L TV D, HRIE
Za—d—7 By Ry Vax—7, YUAR—IZHY ., Institutional Investor’s FED
2014 4% Large Fund of Hedge Funds Manager of the Year (2 TV 5,

TRIZIZ, 20 FRIO Y 27 pifEREZ#HETHLIN, A e LTEX, NvFv—7
2 T-Bill+5-9% & 7> T\ 5 Z & # (S&P500) & DOAHBIAMEVY (0.4-0.75) 2 BT S
b, 2EN A~y Y77y REEIKEREZEH L TR s, 204 7 v 7 A(S&P500)
EFERAME S, BRI ERNCH Y% D ) F— v EIFTnd, o, A~y YT 7 RO
v F~—72 (HFR Composite) &L TH, WNEFH R~y U7 7 o RiEME 28R
LTWADRbobd,

JPELHY AYPTFURF—L 20FMDYRY-YE—2 5T

34 3 BEX

E
OB BiEUs— 2015878 | 3w A ESIES 15 Va—y |B#RE| Us—Y [BEREE| BER | US> | BEREE | Sr—Tt |BGISPs00) fAM (FSPS00)

[ty 58— T7 F

EYRYR—hTA4A  [5-7%+T-bills 107%|  0.72%|  2.64%|  3.12%|  6.59%|  3.17%|  5.65%|  3.39%|1995%4A 7.88%|  4.50% 1.19 0.12 0.41

th) ROR—kTA4F 6-9%+T-bills 1.33% 1.04% 4.18% 6.46% 8.64% 3.81% 6.31% 4.35%| 2010478 6.31% 4.32% 1.45 0.27 0.75

RUFI—Y

HFR Composite 0.03%|  -1.01% 1.24%|  021%|  3.00%|  3.02%|  1.28%[]  3.91%[1995%48 561%|  6.81% 0.45 0.32 0.70

HFRI FOF:Diversified 0.62%| 0.39% 3.01% 4.89% 6.06% 2.92% 4.12% 3.54%| 1995448 5.56%| 5.90% 0.52 0.22 0.57

NUFI—Y (k. 1)

S&P 500 2.10%| 1.41% 3.35% 11.21% 17.58% 8.56% 16.24% 11.73%| 1995448 9.36% 15.08% 0.45

MSCI World-Local 2.49%|  0.74%|  6.74%| 11.99%| 17.45%|  7.71%|  13.08%|  10.79%|1995%4A 7.39%|  14.19% 034

Barclays Aggregate Index 0.70%| -0.64% 0.59% 2.82% 1.60% 2.88%! 3.27% 2.80%| 1995548 5.87%! 3.55% 0.94

JPM Global High Yield -0.70% -1.53% 2.51% -0.31% 5.93% 4.43%] 7.89% 5.84%)| 199544 A 7.90%)| 8.39% 0.64
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FIEFTF4T Ty TRTAUL B

Paul Zummo(CEO,CIO)

John Anderson(President,Investment Committee)

Arik Shteinhauz
Oscar Montes
Esther Gallangher
Russell Gross
Perry Dziekanski
Robert Gross

Ji He

Saahil Patel
Reuben Prier

Patrick Manning

Operational Review
Kate Lobb
David Warsoff

Terra Amberson
Nic Lopez

ASIA
Peter Gray

EUROPE
Karim Leguel

Pascal Bougiatiotis

Victoria Onate

Portfolio Management | Risk Management & Client Portofolio Advisory Product Developemnt Infrastructure
Group Quantitative Analysis Management

Paul Zummo(IC) Remi Bouteille(IC) AMERICAS Reza Vahbzadeh Jocelyn Yip Finance/Operations
Richard Bersch(IC) Scott Stein Jens Johnson Andrew Northrop Tom DiVuolo(CFO/CAOQ)
Scot Nordon(IC) Risk Management Sachin Singh Nicolas Count Emilio Quines Business/

Brian Coleman(IC) Daniel Debord Michael Ranuro Peter Byrne Mordecai Slomich Project Managemant
Richard Biebel Michelle Ruvolo-JoneglJiaeh Kim Raphael Guiragossian Mary Ann Borriello
Randy Wachtel Brian Burke Shirley Ching Demaris Moorehead

Andrew Goldberger Sidharth Malhotra Dennis Cristallo Matteo Orlandi

Christpher Marshall Adam Kalinowski Jordan Marin Smiti Nigam

»A 7Y > (Highbridge)
I PENT AL, ANEFTT 4 THEHADOEIKE) S— N F— & LToA 7Y Dtk & 2R
SINT=ANETT 4 TEHERHOERSETH S,
NAT Yy DOEMEEIL, 2015 4F 8 HAR T 280 f& R/WIZET 225, WiRE LT, ~
w77 R E0ME R (283%), ko — R EOAIGICEET D7 7 R 220 & FL
ERET 7 RNERERES & oo TN D,
ZOAHII =2 —F—72HDHN, TOIENMIr L R, v, ba—A Ry, VR

FRIZH Do A TV » PFEIE, 1992 4RI

— R 5,

—. B LR PIHLR DS

NT)yott, AEREEEEDHY

ST

@A

B AR EREE

AU (BRE. EBRO—E) 51

KA |EERE (ERIZRTT5) 73
St | TBERE

A—RyNtEDNEERSICRE 1

mBEASNA— 26

NS |CLO (& EHIRIES) 33

it ERAGLIYNBE 15

L/\Lyra—y 9

214

b, AX Y TITHE 3604, 20FELLEICESL N Ty L2

(BFL)
EREE

20074 1
20085 20
20094 30
20104 50
20114F 60
20124 110
20134 170
20144 200
20154 214

F7-. FERIZIFANA TV v U4t Liquid Loan Opportunities Fund O % % 7~k
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NATYyo, et ELNA—2T7 K (HLLOF)

2011%E|  2012%E| 2013%| 2014%E| 20154
T7R (FEHEHZERRED 1.22% 9.85% 5.84% 2.00% 4.24%
TR (FHHERBRE) 0.67% 9.02% 5.06% 1.26% 3.79%
ROFIT— (VT (R4R) -0.46% 9.19% 5.62% 1.78% 3.43%
ToRINTDA—Ls 1.13% -0.17% -0.56% -0.52% 0.36%
ROFI—(S&P) -0.18% 8.79% 4.84% 1.47% 3.40%
TORINTA—L 0.85% 0.23% 0.22% -0.21% 0.39%
H4X E3E ¥
MERILLLT 3.2% Service 19.1%
3-10f8F )L 43.4% IT 10.6%
10-20{E&F L 33.8% HealthCare 9.7%
20{EFJLLLE 19.6% Retail 8.0%
100.0% Utility 7.4%
Cable/Wireless 6.9%
BT Telecom 6.7%
BBB 3.2% Financial 6.0%
BB 38.8% Food/Tobaco 4.1%
B 58.0% Gaming/Leisure| 4.0%
100.0% Other 17.4%
99.9%
N 3% 55 D JiE JFE

J PENT - DMBREROHER 2 TRIR T2, toe@bkRd & FERIZ, 2008 ££0D U —

< va v 7 HEREBIAL TS,

J PENAT OIS DOFRIIREHRITIHMATHY . V—~r a3 v 7 Ui, ks HITIA

D USTELZ EDHTWD, FIEIE. V—~ra v 7 BEOELIARIIRI VN, JiELD
V3RETHELENTND, L, ZOR THREHFITEHIIDOE HIALNRKE W, L,
G HATERIE 2009 4212 KiE A2 EIE 2 RE TV 5,

J PRI 2008 429 HIZ 40.5 RIVIER, 21 8395 J7FK, 2009 4 6 HIZ 35.25 KL/
R, 148 6330 TRROEERIEITZIT> TRV, HOEARIIRIFITH A TV D,

IPEAN L Fr=—R 104EROMBEH#E

(A7 100 5 R L)

A oo G HRIT | 5o PHEIRIT | s EPEE | R4S WEE | HEEA

2005 53,748 14,613 3,488 5,664 8,483] 1,198,942 107,211
2006 61,260 18,277 3,800 6,787 14,4441 1,351,520 115,790
2007 71,372 18,170 4,103 8,635 15,365] 1,562,147 123,221
2008 67,252 12,214 4,777 7,584 5,605] 2,175,052 166,884
2009| 100,434 28,109 5,720 7,965 11,728] 2,031,989| 165,365
2010] 102,694 26,217 6,040 8,984 17,370] 2,117,605 176,106
2011 97,234 26,274 6,418 9,543 18,976] 2,265,792 183,573
2012 96,190 34,326 6,825 9,946 21,284 2,359,141 204,069
2013 96,606 35,225 6,973 11,320 17,923) 2,415,689 211,178
2014 94,205 34,633 6,882 12,028 30,947| 2,573,126| 232,065
2005tk 1.75 2.37 1.97 2.12 3.65 2.15 2.16
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FE)H L+ 2K L— (Morgan Stanley)

i# & £ (Assets Under Management)

NI s AR L—OEREEX, EHERITOEE (Wealth Management) & RS
G FZ ol AN AT D& E(Investment Management)|Z K& < 3 Hivd, BHRERITOE
PEIZOWTIE, 2 9K 250 {& F/v (243 JKHY) | #RBIRE S AT EREIC DV T, 4030 (8
NV (48 KM, 7 =27 LR — F TR, BBEAREZFEFER T EEICOWTIIEENRE® 5
D, BHRIET OEEIOWTITEENRNE R, BHRBIMITEEN ZUTERE 2o
BT, V=~ va vy ZEED 2009 FEITENANLT L « AZ L L—L T 4 DRITER

BT OERE, (BENNH L AZ L L— e AIANR—=—) BDRLINT-Z LD L

MREUN,

ENH U AF AN —TEEFENFR(201445K)

(BRJL) (BFJL)
B 1,410 35.0% BERE & FE AR )T 4,030 16.6%
fi % 650 16.1% A JE AT 20,250 83.4%
TREN L PE 1,280 31.8%
FANEFT 4T 690 17.1% 24,280]  100.0%
4,030 100.0% (AR 7=a7 bk —h)
Wiz, EAFERONRZ =T, R

LT AR —E RN ER

SWREINEGPEE Tld. Wb A B EIET (R L)
HY . ANEFT 4 TUTEANETT 4T Eiﬁi 15;1 fgéj
; — S YN H 77 U%
BREL 0D, ANETT 47T, 794 ~ LFTF e 186 4.6%
— b IAT 4 NPT 7R, REE NG 1,318 32.7%
1o L E B E DA TR A48 LT 2, i jﬁ;??ﬁ e —
Ve i . . N E . 0
SO, PHNGRAROT Ly b - TR oy e 28 0.7%
fr—a Y ERIROFITRT, 4,031 100.0%
DT EAEAR VI, HEOEEMN (2015.6.30)

%< ANHAFTT 4 TEEIZOWTUIRFEZR EOMHN 51% & KREWEIEZRL., ALM
DI DIRREHTIX, EEOEENZ N,

BEFR Ty Tar— g

R B | AT [Frvia
BEFS 45% 42% 10% 3%
N DL 55% 21% 21% 3%
I 36% 9% 51% 4%
[ENUEayan 12% 75% 8% 5%

HiFT: Corporate Annual Report,US Census Bureau,NACUBO,NAIC
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15 (History)

ENA AZ L L—DBELIIE L ZOWIT ] PEAST U ERIULS BT VERITRD,
1935 4F, FAESUT LIEREBDOWREL LT T A « AT 4 —HIWVEORfTEZ% 7T, &
VTIPS DIEIRBI DML T DI TEAT  « AZ o U—IF3E LT,
ZOBBENT AL L= TERTOMMNZRMENL L, 1941 FITiE, =2 —3 —ZFEHk
W T BMEZ BT, 1986 FFITITHHMKAAR 21TV, =2 —3 — 7 5EREG T B
BERIELUE, TAHY c AZ L L—DEVRARIER L= 1970 FERTH Y | FEREARE
FLEDOWBIBIER L, B—V A& b L—F 4 TEBICAKEL LT, T O%ITEPEE.
REhpE, M&AT KA W— U P —F 72 OB ICFEMmAICHERL L7z,

L2rL, 2008 FFiZhaED YV —~v v ira v 7 T, oSREERSEEL T « A2 L
— IS &N, ZERN T T Y% LG PICHEZINE, BARTIEL, FEESE
TZEUF JENANY « AF L L—3FKEENLH Y « AX 2 L—MUF GiFkD 2 #0137
135, EAHY « AZ L L—OFEFEKREIX, BUETHO=ZR_K 74T v LGP Th
D, RERIT2%ER->TND,

ENH Y« A L—OEFEEMTMA R R E LTI SN DIE, 1975 F£ThHY | £
NH AL L— o LV RAFAV |k« w3 Y A2 h(Morgan Stanley Investment
Management) & #r L T\ 5,

EIHVREIVL—DER

19354F  JTR AT — W AEOREITIZEY BT VR IAE AR EB P 23T
19414 ==a—3—ZiEES T o2 B TS

19694  RENEFZEICEA

19714 B— N A&N—T 4 TEE . M&AFEIIS A

19754 SRR E F I T & pEE R 2B iR

19864  HERARH. =a—a — VIR T i

19974 T =L Uy H— T ARATIN— e T UR T =— L 5 fF

19984 ENH U AR L — T 4= Uy H— e T UR e R (L AR
20014F  FENH - ARFUL—ZRE T EE

20074 BT RF U V— T ARIN—EH DA AT H5E T

20084F BN A L— SRATRIR S ALH ~BAT

20094F  Za—r LI LA XY AVMBMIZEB VT, T A E B R FERAT
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AN

ENT AL L—OARBPEEAIL, 1995 FIKENORBIENDIGE -T2, Dk,
1997 i, BRI « 77 TOARBERE 21572, 2010 FI2iL, 7 r—7ILThA 7
TERE MO, KEIR, RIS, MEELEZEARLE L, R L7 v 7 TREWHEZ IR
ELTWD, £z, fERERE L, AxBHTE S,

3 A pE P

EPEE  |[Ze—rn KESE | CKEN RN TIT
F—2E— BRI | 14,688 9,926 931 3,108 507 217
L1 8,912 6,146 828 1,791 146
BEEA BB S n) 1T
KEFREF T 3,372 2,369 102 900
KESMEE R AT 2,154 1,161 416 360 217
H ARG F T 249 249

[ <2 7477w | 1,456 |

AT THRE 1,269
{851 F A 91
BB B S AT

KEREF T 401
KES B AT 759
H ARG F T 18

INTF—= A

BOEH | AR | BRI | R | MESE K10 | BRIEK
Ja—/N)VAEE | 2003/4/30 | 1.81% 1.58% 10.37% 12.33% 7.43% 12.53%
NANT AT T HRH 2005/8/31| 2.12% 6.81% 14.56% 14.03% 9.50%
REEALT VIR 2.89% 0.25% 9.30% 12.12% 5.91% 10.83%
AT THE 2010/9/30| 1.55% 0.48% 14.95% 15.64%
A TIEEAL T YT A 3.64% 3.66% 12.29% 13.05%

<IVTFT oy bR

ENTT s AZ =D F Ty MRIGIEL, TRIORT LI, 19FEND 34 FDOifk
BRI TF — L TR SN TS, £72, ERICHAPLOR— 7 4+ U Ak L 2o
THY., 2015 4F 6 HKBIETH 200 (& RLVOEFEL 72> T D,

Global Multi-Asset Team

Cyril Moulle—Berteaux,Managing Director
Lead Portfolio Manager
Industry exerperience : 24vyears

Mark Bavoso,Managing Dorector|Sergei Parmenov,Managing Dorector Andrew Harmstone,Managing Dorector
Portfiolio Manager Portfiolio Manager Portfiolio Manager
Industry exerperience : 32years |Industry exerperience : 19years Industry exerperience : 34years
US Equity Themes Global Equity Themes,Commodities Quantitatve Modeling
Developed and Emerging Market Sectors
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Flo. IR LT, #7744 TRy heTur—var (BEORVEEZ) TV
Ay arybu—nETIbOL, N=HH (T v 7 AT LIBHER) RRTT 1V
T4 (R=br7xVADEN) 22y ba—LT5LD00H5,

AT T, MRz BT 7 7 > FRRAIEZ & D7 7 FRd D,

Ja—8 )< VT Ty MR G

R4 H AT BXTE
a JEG |BE1E5E  IMSIFT Global Strategist Portfolio Fund RANTF =0T TrRT p— 1 1992/12/31
(GTAA) #60%. E5:30% . TET 47T 45%
60fER/V  [{EB A [Global Tactical Asset Alocation(GTAA) BEXF~—IT IR T p— A 1995/3/31

HBIEYZ— H1=200bps
v 7 =Z— HiE200-500bps

Global Tactical Asset Alocation(GTAA)Enhansed |[{RA XV F~—IT T RT7 4—LA 2008/6/30
Y4 —> BHE200bps
Loy 75— HEE250-400bps

s |BEIEEE  [MS INVF Diversified Alpha Plus(DAP) Fund EIZ: 43210%. Volatilityl 0%LL T 2011/8/15
90fER L MSIF Multi-Asset Portfolio(MAP) Fund 7 — N URREC B 0.5 LA F R
REDHRHT ) HE T8
MS INVF Diversified Alpha Plus(DAP LV) Fund H A ££585% ., Volatility5% LA T 2014/4/22
Low—Volatility Za— R B 02580 F R
TIEREOHRT ) A5
FxetIN & |Limited Global Diversified Markets Fund , LP B 422R12%., Volatility12% L4 2011/8/15
~y¥' 778 |Partnership Za— Uk B 0.35 8L R
T EREOIRT /7R
B4 |[#E1EFE  |Global Multi-Asset Income Portfolio F A B0 246 %, Volatility6% LA T 2015/4/30
[50fER L

NI =< AL TIE, FTRIORT LB THLN, AHEEIIIRD DR,

INT p—< LA

Global Tactical Asset Alocation Q2 2015 | 14F 34 54 104E | FREk
Global Tactical Asset Alocation(GTAA) Composite(Gross) -1.92%| 0.77%| 11.31%| 11.87%| 7.74%| 9.11%
Global Tactical Asset Alocation(GTAA) Composite(Net) -1.99%| 0.47%| 10.99%| 11.52%| 7.41% 8.86%
BEXVTF~—7 -1.67%| 0.49%] 10.30%| 10.54%| 6.36% 7.54%
eI s

Absolute Return Commingled Composite(Gross) -4.74%| -3.97%| 5.56% 7.99%
Absolute Return Commingled Composite(Net) =-5.11%| —=5.40%| 3.92% 6.17%
BofA Merrill Lynch US Dollar 1 Month LIBID Average Index 0.02%] 0.08%] 0.09% 0.10%

BERTF~—7:46%Russell3000,23%Barclays Capital,19%MSCI EAFE-GDPweighted Net,5%JPM Global Bond ex US
3%MSCI EMF Net,3%Citi 3-month T-Bill,1% JPM EMBI Global

H SRR s

R O T — A3, BERER T — A THRSWTRY ., Z/r— YL 27 47 473
183 Kv, Z7a— L« JF VT 4N 38R, T a— L 7T 0 F v A AN 145 18
K, &t 8366 (8 R/LIZET D,

HERUES g T —L4

Christian Derold,MD |William Lock, MD(HEAD)|Bruno Paulson,MD
23years 23years 21vyears

Vladmir Demine,ED Dirk Hoffmann—Becking,Nic Sochovsky,ED

13years 17years 17years

Marcus Watson, VP Alex Gabiele,VP Richard Perrott,VP
Tyears Byears 10years
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FELH e AE L — R R I

Ta—rN)Le T T F AR Ta—N)LIF VT4 ABE—=Tat e IAT 4
AR B A 1B B EaiR 15 B g5 L
- Yokt — YL e ES ey DD R
TR BRI HERR FRIEREALZ D 1 P L Z B RIS ER EAT D
EAREZEML2WN BEARLZ /D EA LRl H—I1b %)
P 2 FE AR B AR ER TR AR TR
AL 20-40 35-55 70-90
ROIC 54% 51% 31%
t /% — MSCI
H 10% 54% 35% 25%
-H R 1% 15% 9% 7%
R 14% 3% 18% 14%
EER 70% 41% 44% 55%
4>t 21% 1% 2% 19%

(JE) ROIC: AR - BLo | HIAIEE/ (R EhpE+ER i) —104FF)

INT p— LA (%)

SRE 1996/3/31 Q2 2015 |14E 3 54 104F %k

Ta— N T F X AR 3.25 3.8 12.55 15.07 10.57 14.27

MSCI World Net Index 0.31 1.43 14.27 13.1 6.38 6.22

RE 2013/6/30 Q2 2015 [14F YTD Full Year Rk

Ja— )L S AT 4 1.85 3.16 0.99 4.48 10.73

MSCI World Net Index 0.31 2.63 1.43 4.94 12.17

ZE 1986/9/30 Q2 2015 [14F 34E 54F 104 204F 2R E Sk
AL B— g I IAT ¢ 2.39 -2.62 12.01 11.09 6.26 9.39 11.76
MSCI EAFE Index 0.61 -4.22 11.97 9.54 5.12 5.17 6.15

Tx—Ur =y MEREE (ARK - PERRA R < M)

T—=V 7 =0y MEIEOKIEN T — A2, 7 r—ULicw 7 gtz LTn
HF—LEFLNI LT, BRI T 7 U F A EZNAGHTRLOKRKAE— b7 + U A 25
L CW5, EHEPERIL. 260 & R/UFEEIZEL TWD D, ZE 0D 5 B30 Global Emerging
Markets HElig & 720 > T %,

Emerging Markets Leaders #ilg Tl3, OF IR T 28N L e, QX F~v—7 %
BAEET, 3040 N CAR— 7+ U A Zflte, ZOMEFT v F 7T —TREVDR,
R— b EEOEFEERZE (U A7) 13hs<d, OIRNOREVEVRAET VO %
WET RN > TIMIE S HERF TE 2821285, L LTWD,

Frontier Emerging Markets &g Tlid, O WITAHBIIMEWER 23O, DS =7 v
77 ATy A% EEID Y Z—OH) 25, @QiESFERTIE, K797 40T
AN B3%ICHELTNDIN, HEBEELY KVIEWART T 4 U T 4 2K8T 5, 31980
Ko ZDT~v—V 07 =7y MIRELTOVLN, 20772 FidE—=r T RH
—D5ORZEFEL TN D,
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TV IR BETF—A Tv—V IR R—=r74UA (1005 Kv)
Lead Portofilio Manager|Ruchir Sharma(HEAD) Strategy AUM
21years Global Emerging Markets 13,207
Asia Munib Madni(21years) Asia 7,655
Samuel Rhee(21years) Latin America 1,867
Jason Kang(14years) Frontier Emerging Markets 1,165
Victoria lim(14years) China Domestic 978
China May Yu(17years) India 643
Gary Cheung(13years) Eastern Europe,Middle East & Afirica 242
Chelsea Hua(10years) Emerging Market Leaders 201
EMEA Eric Caison(20years) Break Out Nations 80
Europe,Middle East Paul Psalia(21years) 26,038
Afirica Jorge Chirino(1lyears) 2015/6/30
India Amay Hattangadi(18years)
Swanand Kelkar(1lyears)
Latin America Gaite Ali(21years)
Ana Cristina Piedrahita(21)
Emerging Leaders Ashutosh Sinha(22years)
Vishal Gupta(1lyears)
Frontier Markets Timothy Drinkall(21years)
Pierre Horvilleur(12years)
INT = A (%)
FRE 1998/12/31 14F 34 54F 104F FENR  [Information Ratio
Global Emerging Market Equity -3.22 5.87 5.83 9.54] 11.79 0.6
MSCI EMF Index -5.12 3.71 3.68 8.11 9.94|Tracking Error
Alpha 1.9 2.16 2.15 1.43 1.85 3.6
FRE 1989/5/1 14 34 54F 104F FEN  [Information Ratio
Asia 8.21 11.37 8.86 10.43 9.71 0.53
MSCI AC Asia ex-Japan Index 3.84 9.57 7.44 9.37 7.8|Tracking Error
Alpha 4.37 1.8 1.42 1.06 1.91 3.40
=L 2006/9/30 14 34F 54F % EK  |Information Ratio
China A Equity 103.85 32.1 20.43 22.5 0.54
MSCI China A Share Index 111.89 27.02 16.65 19.83(Tracking Error
Alpha -8.04 5.08 3.78 2.67 9.41
BRE 2000/10/16 14 34 54F 104F RiEd  |Information Ratio
Emerging Europe,Middle East & Africa -10.89 6.92 5.62 7.94 11.85 1.14]
MSCI EMEA Index -14.16 -1.39 1.72 5.13 6.86|Tracking Error
Alpha 3.27 8.31 3.9 2.81 4.99 7.29
= 2011/6/30 14 34F % EK  |Information Ratio
Emerging Markets Leaders -5.04 5.78 3.94 0.26
MSCI EMF Index -5.12 3.71 -1.6[Tracking Error
Alpha 0.08 2.07 5.54 7.96
RAE 2007/7/31 14E 34E 54F R ENK  |Information Ratio
Frontier Emerging Markets Equity -4.1 19.71 12.03 2.8 1.23
MSCI Frontier Index -13.93 12.96 7.29 -2.6[Tracking Error
Alpha 9.83 6.75 4.74 5.4 5.49
HE 1992/6/30 14F 34E 54F 104E ZE  [Information Ratio
Latin America Equity -23.5 -6.29 -2.67 8.21 12.55 0.61
MSCI LA Index -23.41 -8.08| -4.39 7.45 9.67|Tracking Error
Alpha -0.09 1.79 1.72 0.76 2.88 2.93
BRAE 1994/2/25 14F 34 54F 104 FRIEH  |Information Ratio
India Equity 21.12 24.37 9.43 12.93 12.15 2.29
MSCI India Net 3.26) 11.97 2.48 10.58 7.3|Tracking Error
Alpha 17.86 12.4 6.95 2.35 4.85 5.41
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iR (Growth)

FRERREENE &1, Wb D ERICRE T 2HIE CTh 5, EMK ST TREMESHIFFS
D86 L7 5. BTG I RO MR 2 Wil U CHRIT 2 TER T 5720, — kB9, ik
EHROPERIIEDIZ/D,

ERRIT, TERMER S D ERMOEFIC /R D720, TrRIlhIHEETF —LICHDH LT, H
. OGEE, TR — fdfE, VT by T =l T LWERICET LTS,

Flo, N7 =V AFRRN=VIZH LN, WA VT v I ALHARETTA T v 7 A
Z EAlo> TWA DT TIERWN, REMICHIZ > TNDHS P00 A>T v 7 AL KT 5 &
RERRAR— 7+ VA DTN, N7 4=~ ZIRL 22T D,

RERA BET—L
Generalist
Consumer

Dennis Lynch(21years)
Daved Cohen(27years)

Communication, Financials,Internet
Technology,Industrials,Energy
Health Care,Consumer Staples
Bussiness Service,Software

Global Generalist

Consumer Staples

Internet

Sam Chainani(19years)
Alex Norton(20years)
Jason Yeung(18years)
Armisted Nash(15years)
Burak Alici(14years)
Christopher Russo(8years)
Thomas Kamei(6years)

Global Generalist

Kristian Heugh(14years)

Focus on Asia
Focus on EMEA & South America
Big Ideas,Emerging Themes

Krace Zhou(8years)
Wendy Wang(7years)
Stan Delaney(14years)

Portfolio Specialist
Portfolio Specialist
Portfolio Specialist
Portfolio Administrator

Mary Sue Marshall(35years)
Prajakta Nadkami(1lyears)
McKenzie Burkhardt(12years)
earl Pryce(15years)

REER AR—bT74U4 (1005 kL)
Strategy AUM
Small Cap 26
Mid Cap 114
Multi Cap 10
Large Cap 139
289
2015/6/30
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INT F—< A (%)
RE 1998/12/31 14 3 HAE 104F B E R
Small Company Growth 8.43 18.5 17.87 8.61 10.49
Russell 2000 Growth 12.34 20.11 19.33 9.86
Alpha -3.91 -1.61 -1.46 -1.25
BRTE 2002/1/31 145 REES H4FE 104 R TE Sk
Mid Cap Growth 2.95 13.52 13.73 9.45 8.99
Russell Mid Cap Growth 9.45 19.24 18.69 9.69
Alpha -6.5 -5.72 -4,96 -0.24
RE 2002/9/30 14 3 HAE 104 RIENR
Multi Cap Growth 11.02 19.97 19.32 11.65 13.99
Russell 3000 Growth 10.69 18.15 18.64 9.17
Alpha 0.33 1.82 0.68 2.48
RE 2004/8/31 14 3 54F 104 BN
Growth 12.08 21.25 20.14 11.14 11.48
Russell 1000 Growth 10.56 17.99 18.59 9.1
Alpha 1.52 3.26 1.55 2.04
RE 2007/12/31 14 3 HAE 104 RIENR
Advantage 12.86 17.58 18.69 9.47
Russell 1000 Growth 10.56 17.99 18.59
Alpha 2.3 -0.41 0.1
|S&P500 7.42 17.31 17.34 7.89

B SR P B

FENNH Yy e AFZ L —DESEABIKIE, —o2—a3—27, vy Ry, YU HR—IL, B

12 DRBREN2T TV AR, R—=Fr 73V F~F—Cry—ZBENTIThbA TV 5,

TNENDTF — b DELFRERELIT 10~20 FETh 5, EHREFRO 7 7 o RIZZIEICE -
TWAHMN, RERSFETIEH, TRl T &80 4 EIZRY, 201546 AR TBTTE RV

WZET 5,

ra—3 U R—h7 4% (10fER L)
Strategy AUM
Global/International Fixed Income 254
U.S. Fixed Income 241
Europeran Fixed Income 118
Emerging Market Debt 64
677
2015/6/30
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EHRELRFICIO Michael Kushma

Macro & Asset Allocation

Fundamental & Quantitative

Customized Portfolio

MacroTeam(13years)
Michael Kushma
Jim Caron

Jens Nystedt

Asset Allocation(25years)
Michael Kushma
Eric Baurmeister
Jim Caron
Gregory Finck
Richard Ford
Richard Lindquist
Michael Nolan
Jens Nystedt
Christian Roth
Neil Store

Credit Team(14years)
Christian Roth
Richard Ford

Richard Lindquist
Leon Grenyer
Warren Mar

Joseph Mehlman
Tom Wills

Anui Gulati

Emerging Market Debt Team(11years)
Eric Baurmeister

Warren Mar

Jens Nystedt

Portofolio Management(20years)
Michael Kushma Mik Breiteman-loader
Richard Class

Matt Dunning

Gregory Finck Leon Grenyer

Richard Ford Kazuya Hobo

Richard Lindquist Eric Jesionoski
Warren Mar
Jens Nystedt

Eric Baurmeister
Jim Caron

Masakazu kawazoe
Joseph Mehlman
Christian Roth  Marco Spaltro

Neil Store Tom Wills

Dedicated trading Team(15years)
Dwayne Middleton Robert Harradine

Securitized Team(19years)
Gregory Finck
Neil Store

Portfolio Specilist Team(10years)
Michael Nolan Kai Yagai
Maria Bowling  Dipen Patel
Justin Miller Janan Shelton
Beth Moreau James Winford

F7o. TRIITEFEIEOBRIEE, BIEH D5 WIEER A, EAeEH (AUM), &56I

R Fv—2 %R LThHD, 2T, XUTFv—7ZEL, Thvx LD Z & &2 HE
WEF STV D,

Fixed Income Strategy Summary 2015/6/30
Strategy HEFE AUM RNOFI—Y

Core Fixed Income 1978|1215 . AR O EE 1,743.7|Barclays U.S. Aggregate Index

Long Duration 1988 |{@ Bl O & 2,583.7|Barclays Long Government/Credit Index

Short Duration 19871 Bl O & 5,664.2|BofA Merril Lynch Six Month T-Bill Index

Global Aggregate Fixed Income 1988 |{& Bl [ & 9,028.0|Barclays Global Aggregate Index

Global Convertible Bond 2002 |{@& R 0 EE 1,971.5[Thomson Reuters Convertible Global Focus USD Index
Global Credit 2006| & R O EE 4,513.5|Barclays Global Aggregate or Credit Index

Global High Yield 2011|{@& % O B 1,211.8|Barclays Global High Yield TR Index

Global Securitized 2011|#%{5 . AR O 1,008.1[Barclays Mortgage Back Securities Index

Global sovereign Bond 1990|{& Bl O & 1,994.6/CitiGroup World Government Bond Index

Emarging Markets Corporate Debt 2010|{& %I O & 860.8|J.P.Morgan Corporate Emerging Markets Bond Index
Emarging Markets Domestic Debt 2007|#%{5. BRI O & 2,330.2|J.P.Morgan GBI-EM Diversified Bond Index

Emarging Markets External Debt 1993(#%15 . AR O EE 3,150.3|J.P.Morgan EMBI Global Bond Index

F7-. FRIZITEFAIFEY (High Yield) 7 7 > R &2 B (Opportunities) 7 7 > K&/,

P (%)
BE 2012/2/29 3»H 65 H 147 24F 34 BRAEK
U.S. High Yield Commingled Composite(gross) 1.91 5.50 0.10 7.79 10.78 10.79
U.S. High Yield Commingled Composite(net) 1.63 4.92 -0.94 6.81 9.83 9.86
Barclays US Corporate High Yield Index 0.00 0.10 -0.40 5.49 6.81 6.64
E%AE 2011/11/30 37H 6,1 14 24 34 B
Global High Yield Commingled Composite(gross) 2.99 4.11 -3.61 6.66 9.68 11.37
Global High Yield Commingled Composite(net) 2.56 3.17 -5.32 4.81 7.91 9.69
Barclays Global Corporate High Yield Index 0.89 1.24 -3.84 4.48 8.41 8.41
F¥E 20011/11/30 37 H 65 H 14 24F 34 AR
Global Fixed Income Opportunities(gross) -1.17 1.06 -0.33 6.47 6.55 7.85
Global Fixed Income Opportunities(net) -1.44 0.52 -1.43 5.12 5.21 6.54
Barclays Global Aggregate Unhedged Index -1.18 -3.08 -7.09 -0.01 -0.81 -0.08
2015/6/30
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TRIZIK., KET7 70 FORT p—< 0 R ERT,

IX7 p—< A(US Strategies) (%)
PRE 1983/9/30 14 34 54F A E K
Core Fixed Income(gross) 2.02 2.53 3.99 7.86
Core Fixed Income(net) 1.80 2.29 3.73 7.59
Barclays US Aggregate Index 1.86 1.83 3.35 6.64
FRE 1977/12/31 14 34 54E B R
Core Plus Fixed Income(gross) 2.37 4.05 5.38 8.59
Core Plus Fixed Income(net) 1.75 3.40 4.73 8.22
Barclays US Aggregate Index 1.86 1.83 3.35 6.64
A 2006/7/31 14F RS 54 AR E K
U.S. Long Duration(gross) 1.64 3.00 7.02 8.01
U.S. Long Duration(net) 1.43 2.80 6.83 7.73
Barclays Long Government/Credit Index 1.94 2.48 6.71 7.47
R 2001/7/31 L4 ME 54E BEPIS
Limited Duration(gross) 0.79 0.95 1.22 3.12
Limited Duration(net) 0.79 0.81 1.09 2.97
Barclays 1-3 Government/Credit Index 0.92 0.83 1.05 2.95
FXE 2001/7/31 L4 34E H4E A E K
Short Duration(gross) 0.52 0.66 0.67 0.68
Short Duration(net) 0.45 0.60 0.61 0.62
BofA Merrill Lynch Six Month Index 0.17 0.18 0.21 0.22
F%E 2000/3/31 14 34E H4E BEPS
Investment Grade Corporate(gross) 1.07 4.68 6.20 6.95
Investment Grade Corporate(net) 0.64 421 5.72 6.36
Barclays US Corporate Index 0.75 3.23 5.11 6.28
FRE 2012/2/29 14 34E 54E DS
High Yield(gross) 0.10 10.78 10.79
High Yield(net) -0.94 9.83 9.86
Barclays 1-3 Government/Credit Index -0.40 6.81 6.64
PIE 2001/5/31 14 34 54 X E R
Mortgage(gross) 2.86 2.98 411 5.06
Mortgage(net) 2.72 2.84 3.94 4.48
Barclays US Mortgage Back Securities Index 2.28 1.92 2.89 4.88
2015/6/30
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THRIZIZ, ZTu—LT7 7 RONRT —~ 2 A &1,

/37— A(Global Strategies) (%)
FRAE 1990/12/31 LA 34 b4E ARRE R
Global Aggregate Fixed Income(gross) -6.52 1.07 3.43 6.84
Global Aggregate Fixed Income(net) -7.36 0.02 2.29 6.22
Barclays Global Aggregate Index -7.09 -0.81 2.07 5.87
F¥AE 2002/7/31 L4 3ME 54E B R
Global Convertible Bond(gross) 3.39 9.98 8.21 6.38
Global Convertible Bond(net) 2.40 8.90 7.18 5.24
Thomson Reuters Convertible Global Focus USD Inde 4.07 9.67 7.83 5.95
RAE 2011/7/31 L4 3ME B R
Global Credit(gross) -4.25 4.15 3.08
Global Credit(net) -4.53 3.92 2.86
Barclays Global Aggregate Corporate Index -4.73 2.44 2.19
F¥AE 2011/11/30 Kis 3ME BERE K
Global Fixed Income Opportunities(gross) -0.33 6.55 7.86
Global Fixed Income Opportunities(net) -1.43 5.21 6.54
Barclays Global Aggregate Index -7.09 -0.81 -0.08
F¥AE 2011/11/30 IKis 34 BRRE K
Global High Yield(gross) -3.61 9.68 11.37
Global High Yield(net) -5.32 7.91 9.69
Barclays Global High Yield Index -3.84 6.67 8.41
R 2011/3/31 LA 34E B RE R
Global Securitized(gross) 3.10 5.80 6.40
Global Securitized(net) 1.96 4.65 5.22
Barclays US Mortgage Back Securities Index 2.28 1.92 2.12
BE 1990/12/31 14 34 54 BTk
Global Sovereign Bond(gross) -9.00 -0.08 2.76 6.89
Global Sovereign Bond(net) -9.47 -0.57 2.38 6.63
CitiGroup World Government Bond Index -9.02 -2.45 1.05 5.64
FRAE 2011/3/31 14 3 B
Emarging Markets Corporate Debt(gross) 1.30 6.71 6.97
Emarging Markets Corporate Debt(net) -0.14 491 5.25
J.P.Morgan Corporate EMBI Broad Diversified 2.35 5.24 5.46
F%IE 2007/2/28 L4 34E 54E Bk
Emarging Markets Domestic Debt(gross) -15.93 -4.86 -0.08 3.67
Emarging Markets Domestic Debt(net) -17.75 -6.75 -2.05 1.76
J.P.Morgan GBI-EM Diversified Bond Index -15.39 -3.78 0.94 4.74
FRE 1993/7/31 14F 34 54 R E K
Emarging Markets External Debt(gross) -2.03 3.25 6.48 11.91
Emarging Markets External Debt(net) -3.27 1.88 5.12 10.31
J.P.Morgan EMBI Global Bond Index -1.57 3.44 6.52 10.00
2015/6/30
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Ak F7 4 7E&pE 1 (Alternative Investment Partners)
FNT Y s A2 =D NEZFTT 4 THAFHDOO L 2iE, 2000 F£I27 = A T H—
(Weyethaeuser) DA /L& FEHEHM & LFCEMSHEER L LT Z L0 bIiE D, D
. 2005 fEIIE, T OIFEHEMASALOREREZERD . TALT Y « AZ U L—DANVZ T
EHEM & Uiz, SETIE, EHEEL 384 F/UWIZEL TV D,

10f8F L AUMMDI384{ER )L
40 [=%¥ % (2015/6)

35 /
25

ELAURIVOE /
20 EMEFEE (2005) /\/

15
EILAY ETTAN /
10 + H¥—hFiLsar
MDJIVELIL (2000) /
5 //

0 T T T T T T T T T T T T T T T 1
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2Q15
FILEFT4TEM
Hedge Funds Private Equity Real Estate Portfolio Solutions
Mustafa Jama (CIO) John Wolak (HEAD) David Boyle (co CIO HEAD) Rui de Figueuredo
Neil Harper(CIO) Brian Schneider (co CIO HEAD)
Portofolio Managers 8|Portofolio Managers 12(Portofolio Managers 4|Portofolio Managers 3
Investment,Quantitative 26|Investment Analysis 21|Chief Operating Officer 1|Research 8
Bisiness Support & Analysis | 18[Chief Operating Officer 1[Investment Analysis 2[Investment Administration 2
Portfolio Advisors 5|Portfolio Specialists 6|Trancaction Support 2|Data Management 1
Business Administration 2|Investment Legal Support | 5|Portfolio Specialists 2|Client Service 4
Portfolio Specialists 4|Client Service 3|Investment Legal Support 5|Reporting & Analysis 3
Client Service 4|System&Portfolio Analysis| 2|Client Service 3
Reporting & Analysis 3 System&Portfolio Analysis 2
2015/6/30

FNEFT 4 T EPE (&R /L) (2015/6/30)

Strategy AUM

Hedge Funds 226

Private Equity 107

Portfolio Solutions 56

Real Estate 14

384

(B BEEDAETTA03EFILELD LY, FI20BRLAELEL TS
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~y U7 7R

Ny VT 7 v RIE, A S FEAEEDOK 60% (226 (8 V) 2D, bob b RERE
PETHDH, 10 N\D~y P77 ROFMZNEMR 18R — 7+ UA) IhicoTn5b,
Z DOWHIRRBRAESR T, 1T FEICHET D,

HH - EEE LI —ULIZEAL TSN, R LTI, lHaryakyry (X
YIUNVWNR=TIN) ma—IF =7 v Ny FEERSoTND,

e AN (f&RV) (2015/6/30) AEE R
AUM HEERER 147
Custom 108 BRE 72
Advisory 83 EILARNER 7
Strategy-Specific Funds 11 226
Multi-Strategy Funds 22
226

TIARX—=hK eI AT 4 - T7FR

TIAR—h x24T 4+ T7 2 R (PEZ 7 F) OKFEIX, 107 (& RVICET D28,
2000 DT = A NTF—L DERBHNOOEEBFET D, Flo, 77V RAT 77
REFMBLTWET o H Y — v —Fy EDDOEELSEAGAIET H, 35 AORFIZEHE
ML S TWENR, TI7A4_X—b « =747 ¢ LREEER ORI D> TV L H
MEHLZW, WRELTIE, 74 TFTNANT 4T, =a—a—7 vy R YU AR,
T L 7poTND,

TIAR—"TIAT AEPE (f&R /1) (2015/6/30)
AUM
Custom Accounts 42
Strategy/Technique Specific Funds 28
Global Diversified Flagship Funds 37
107
B3
HEERER 80
=8B 27
107
ekl il
B S 64
J—Aw/N 32
T Dtk 11
107
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A%+ 7 4 7 & pE Il (Merchant Banking & Real Estate Investing)
ENT L« AZ L —DFNEFTT 4 TEABADSTZODIE~v—F v b F T &
UTNERATA MERHMTHD, T 2Tk, RRAREEEZIToTEY, K& ST
Ll TITAR— b eI AT 4, RBFE, 7 LTy MEED 3D D,
FEIE TRUC R T, ZOFNEFTT 4 TEETT U7 OREHEDO HD HEENRKEZ VO

DD,
I—FvUb-NOXVTIBERE B
TFAR—TH9AT4 T8E ALk
HER BERIL A& BERIL BERRE BRI

ASIA BuyOut 46|Core 140|Mezzanine Debt 13
US BuyOut 16(Opportunistic 95
US Growth 2|Infrastracture 43

64 278 13
7R 16|77 R 17|77 2
BREEHH 661X EEHH 447 HEEHRE 18
BREFMRE 1B|EREFEMARY 256 I EHMRHE 10

B, TRIZTIAX=1rx2 747 1 DIREBIFR— 7+ U4 (Capital Partnersb)
EARTHR, 20772 Rid 2007 051X UE D, 2015 4 6 H TN D6 & 52 H17 &

Th D,

Capital Partners5 Portfolio 2015/6/30
LYIRELE =
=18 Bit+ BEEGoonrn) FtalH

Creative Circle Sep-12 90.0 Jun-15

Access Cash Mar-12 55.4

Sterling Aug-11 83.4

EmployBridge May-11 70.3 Feb-15

ReachOut Oct-10 99.4

Zenith Sep-10 59.5 Mar-14

Trinity Aug-10 81.0

Triana 2 May-09 105.3

Breitenfeld Jul-08 77.9

LCG Jun-08 122.4 May-14

Tops Dec-07 94.1 Dec-13

McKehnie May-07 75.0 Dec-10
1,013.7
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I 4 55 0D T

ENNH Y e AR L—DMEHER O & FTRITRT N, thoeREE & [, 2008

DV —<rva v ZaRELIAAL TS,

J—~rvay ZHIOREEORIE, FEREM TH o722y, il TIXEHRE B2 R A D
(272> TE T D, AEAHRM, HEERM, EREEMARMMIRROBN A RE <, BE L

FISZ PR TE RV, AT« ZZ L —H =BV B &AL 0 5%

WERE) 27 EENTMZ HICLTWD ), HEERITEFRITHORTWS,

‘(‘\\

ENH RS 10EFOM B (B2 10051 L)
A | 55FEFEERT | s B | s B | o EPEEH | FIE BEE | BOBEAR
2005| 27,775 15,673 3,394 5,019 2,907 5,192] 898,523 29,248
2006 29,839 21,110 4,228 5,512 3,453 6,335[1,121,192] 35,430
2007| 27,979 16,102 5,538 6,625 5,493 3,209[1,045,409] 31,269
2008] 24,739 16,622 3,630 7,019 1,292 1,707 658,812] 50,831
2009 23,434 13,172 4,455 9,390 1,337 1,346] 771,462 52,780
2010 31,387 16,169 4,295 12,636 2,685 4,703| 807,698| 65,407
2011] 32,236 17,175 4,228| 13,289 1,887 4,110] 749,898 70,078
2012 26,102 11,025 3,929 13,034 2,219 68| 780,960 69,737
2013 32,493 15,519 4,377 14,143 3,059 2,932 832,702] 69,030
2014| 34,275 16,871 5,203] 14,888 2,712 3,467] 801,510] 72,104
2005k 1.23 1.08 1.53 2.97 0.93 0.67 0.89 2.47
(1005 K)L) EILHVREL— A, FlEE H#HFE
40,000
35,000 ‘/’___,_
=~/ 7
25,000 ~—
20,000
s U A
15,000
- e F|IE
10,000
5,000 +——==""=o_ ===
- C d - an e
o ~~----" \\.""
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
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(1007 kL) EILAVREUL— MEEHT
1,200,000
1,000,000 ]
] BEER -
800,000 e [ B— -
600,000 - —
400,000 +— —
200,000 —
0 -4
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
($) FEILHREL— HEHTE
100
90
80
. i M
. r \
) v‘ /\J\/b/
0 \u\,\/
30 Av W
2° ' w\/
10 ¥
0 r r r r r r

19954 10R 19984108

200145108 20044108 20074108

20104 10R8

20135108
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d—)L K<« %7 & (Goldman Sachs)

i# & £ (Assets Under Management)

A=V Rvr By 7 2A0FLEBIREFRITTHY, 7y b v RV A MIEHO
O LD E RV, ZOERAEERBL 1 KNV EB2 Ty, RAFHROEAS L
WX D,

TRICIE, EAEEOWNRZRT0S, EHHREMEE E T 8000 & FARRE (68%) A /4
DTEY, 7774 7OEFEMSELE VAL,

T VR~ Yy ZIE G FENGR(20144512 H K

BRI
B 5,160 43.8%
eI EE 2,830 24.0%
= 2,360 20.0%
AINEFTT4T 1,430 12.1%
11,780/  100.0%

Fo, I vy -y 7 20N E FTRISRTR, A—AV vy - 7Thy b wx
AV ME, HEERTMO—HTHDL Z ERDD, BEERBMICIZ, 7T A4 —] -
DIJLA XV A MR H Y . 2L, EICEBBEOEEER MO M LD,
TV Ry e Py 7 ATy b3V~ MIEBEEREF BT & FE AT OEPEE
HAZ#ES Z LT s,

| J—ILRR Y- HvHR |
S |
|15&8R4780M | FEsEM | BEEAHKM |v—Frorivy
l

=RV Yy IR Tty
k- R TAVMGSAM)
|
| | | ‘
T7URADE | o) = inmu ke o i -
JURE CBERE ATEREHE | BEFEEHE | AT TOHE

TSAR—,-HIIJR-TRITL

75 (History)

d—)L K< « Y27 A (The Goldman Sachs Group, Inc.) X, 7 AU W ERE==2—
I— 7R Z &< St 7 V— 7T, HRRKBROBERITTH D, BERITELS KA
HB DX Y RO~ —T A « T—)L K< 12K - T 1869 HIZFRL ST,
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FNLH Y e AKX L= JPENH L

T =7 HLILE S 24 PIRERITE EDh T 5%,

_)'L‘J_

FQAL

E— NFET DA A =PGRS,

A=Y THY .,

1T 1869 4E & VD Z & T, FORESIT 150 4Fir <
EMEEED~ Y — -
12, 1998 D L. T C MOREFEDERIT

2. BESRITER DRI Y

THMHIZHE 22T TOARWEREE O —>Th 5, HL. MBHAEIT

HRIEETE T, SRfagc e LT,
STV TR LRSI RERATT 2 Z E Rk E o 72,
BUE Tl BRSO S, RS O iﬂ%ﬁ@?@ﬁ@
PEHITER, BREB~DT T R_X—K « R F 7|
FTHHKHEIZ 25T D,

RGNS (Quantitative Platform)

T— VR P ITRTEY s wRXIAL D

Bl nWTl —7

2725, £7-, AICE OV 74 1K
KEOESMBIRICHERIEE LTS, &5
X, BOABEICBINE LTRD .,
KEGRREZEFIST 2HBEILS N ORH D,

2008 ARIC K E B E oo T T 7T 4 L — I

T K= 9

BWTIL, ﬁﬂ@/i\m%léf% L L

\—u_J ﬂﬁj‘é

ﬁﬁfﬁﬁﬁ%%(FRB)@i%ké@@

CH EI2ITE & OFEOIRG S
IRREH 21T > TV D 08,

Z DUV

RHEBCE RIS ELPYIE, 618 (F R

DIEFEELFHL, K- ER - mhklo~LF - 7y FTEHISATWD,

RIS HIIZ X, TV T 7« RNR—F & ERITH

7 L7 7ER&(Quantitative Alpha)
<
<€

HINTEBY, ZOFME TRIZRT,

N—45E#&(Advanced Beta)
>
>

HAZILT7EE ROAFNIFHE | %RXTFIT1IN—FH AYTTFUR N—SERE BB TR
£ $RAEIR ryTE Y AX—hR—% AYTTPURR—E | FV5FT47 &INFTEIE HEs
KEIKRE % F419970r-ay THTAT N SRR AYY TP N SE R GSAM GIVIEiE& BRUER
EXREEE | yo-n LB $73/MER TITTN =2 TP05-58 | AV 770407 99R | BBE R IR —ho1)4
I U R pirk L] )5 AR 0 ITE
FMTYTRRRIR | 70NV VEINEE | 2B 7795-BROK A I40F | AvY IroN EE FRAUTYIR BEBHELIK - 2404
o ey T -%ER K FT44T4IME-N NUFUIERBELE-BE | RETEREOEN TILFT Y melER-VHE
MU 74R— Ay TP EIR N—5EH
YTAANT e TR —Y3y K IT44T4IME-l

EREE 14408 )L 33{BRIL 1288 )L 3UBERIL 2B 258{8K L

EERDH B N—Z N (GSAM GIVI #ili) 36 L OMKT 7 7 ¢ 7 _X—ZBIKIZ O T
Z DR Z R ~D

(1) GSAM GIVI kg
E9. OIS IIILRE DI TO D R BINE ) A 7 v 7 ZIZEWO B 2101 % 2
DB BIFEIN OB &
=4 OD%WLI: D FRRSHIC N T 4 —

Linb

HaEns)

o IEAR—=H DO DI D B3,

WED, S&P500 7 EDORHIEINE A 7 v 7 A%
EREIBLTND
T UANMBNE N ZEER—RTHIEOEAR L LTS, (R—ZfHIX
filfi7s & B

B EEAAEORR

Z @ GSAM GIVI i Tid, €N ZNDED RN T, TN TOHMNEZN—FETI A, N

— X BNEWED 5 B 30% %

40

PR, 80 D 70% %2 2 =/3— |2

LTCHR—=+7 3 U A %W




T5, TOBRAAKOMETY =1 MIFTEZ LT, — KON TWDA T v 7 AT
724, GSAM MBA DA > T v 7 ZA%lED, D%, TOA T v I AR Fv—7|ZL
T, A—=F 75 VA EHEST DL, ZOLITLT, KX—% 30%R— k74U, FER
— X 40% R — R~ T VA, =% 30%HR— b7 4 VA EEST 1993 0D 2013 0D
IRT =< A&RAE LT,

FERIITROLERBY Loz, KX—% T0%DR— 74 UANEKHNNT AR
TWb EDOFHMITH - 7=,

{EB30% | Hf#IR40% | =PB30% | 1ER70% | SP500
FR)I—2 9.2% 8.1% 5.6% 8.7% 8.0%
RIT4UT+ 10.6% 15.0% 23.0% 12.7% 15.4%
v—JLiF 0.56 0.32 0.10 0.42 0.31
b7yE 15— 8.0% 2.1% 9.1% 3.9%
1074 =37 0.15 0.04 -0.26 0.17

AEMMEIMEDOR— b 7 4 U A SRR —Z O & ARMEMEELEES L THE- 2R —
74V ADYIab— 3% 1993 F00 5 2013 FF TiTo 70, FRISHERZRTA,
ERYZ—2TRI2%DT 7 MR T —L vy —T Lo FdRA T —A—var bt
HRIFIZEE LT, 2% DT 7 hX7 4 — A%, 20 FHTiX 200% DZEIZR 5,

A KA {iE EURY SP500
FERYFI—2 9.8% 10.0% 8.0%
RoT4) T4 15.1% 13.0% 15.4%
x—JLF 0.43 0.51 0.31
pyE oY 15— 3.2% 4.7%
A7+ =A% 0.56 0.41
N—4 0.81

I 51T, 1997-1999 D I T NT VEROELE | 35 KON 2008 D4Rl fa s D) X % MGE
L7z FPREEBY, I TATAERCIEINRODT X —3T7 +— LA ThoT-7, LRlfaik
FRIZIE, ~A T ARBIIDR D /NS WEER E o7 (TREZH),

IT/NTILEE | BURSD SP500
1997-1999 45.1% 75.4%
2000-2002 -12.0% -40.8%
1997-2002 27.7% 3.8%
ERERE

2008 -35.4% -40.9%
2009-2010 43.0% 51.9%
2008-2010 -7.6% -10.3%
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(2) GSAM ActiveBeta Fk=CHkIE

GSAM TlE, Av— M—H | ZaEL 77 7 X —NIHDHHLDEEZTNWD, I T 7
74—, 72 & 213 Capital Asset Pricing Model D72/C, ZEx bz 7 7 7 X —TH
FERTITHEHE WO Y =2 O5fic kTR BN D,

A4 I a ' 7 7 7 2 =%, OfiGiREt:, QB ZoORE, QEEHRL, @F—A
YHEN, ORTT 4 VT 4, OBEMEETHY, WEITIRFE e RGN E ) A
YT I ANLRD BN O ERMEREEMNE R TV T v 7 2B RO B
HLORH Y, I TIHFBREDOLDRENTHDH EEZ LTV,

Aw— hAR—=FEIEDOWMEDFRTIX, 7L 2IET7 7 VXA ZNLVDORFIZ L > TELR
TeR=F 7+ )V FFFHICHZORED T T 7 7 2 =2 o> THELBNTEAR— s 7+ U A
THY, ESHOR— N7+ VHIBEIEO T 77 7 X —ICL > THELNZA— b
TAVAERD, Flo, VAT EMATEAR— N7+ VA ET/BRATT 4 VT 4 BMROAR
— h 74 UAIZIENR DRV,

GSAM T, 2HHEON—HF Lo TAY—_X—FZ/EVHILTWD, O EDid~—7
v hR=FTHY, HLIV0EDNIT 7 I/ X —_R—=FTh b,

v 27 ¢ TEERg (Alternative Investment & Manager Selections)

GSAM DA NEZ FT 4 THME OFFEIE. OGSAM HENKEZF E L TIRDEEV, BEIC
Lo THRBEBREEZT NAA 2T 5, QTFTRICRT LD ICTHESREN L b3 Ok x 2%
IR TED, OREXDNIGIINL o el B COREEZ 7 v — VLICREETE 5,
OHEF 60 HEICHEY | 356 W EFRETHISTE, 9EHTICA T 4 AD3D D, QRFE O HAIZHI
L7cUR— h &R T&E, KENN— T —L LTEETE %,

F72. ZOFEITEEARNIZ General Partner(GSAM) & Limited Partner(@%) = 2 v b
AV MR EESZLIZRDOT, FXYEXLVa—AR3HDLEXICEEERAT IR E R
%o FEITIT GSAM O ANH FT 4 THBE O REG 2 8928, REEE, P E»SBRRAERE
¥ CHRAWRE Z — TSR — R 74 VAP D T AT A>T D,

| AIVEF T4 THIR(AIMS) |
b N | N
I |
REE PE BHLDYR) | AvTTFUR N
BBy kAvk 90fEKRJL 220{ER )L 420fER L 270{EF L 520K JL
R - 1304 3854 125% 140% 1104
BERERTBE | J54<)— |[ABHTHS J7oRiIRE | a7ERS
IRILF— thUR)— | RABRTHIS —KIRE YT/
1205 HEEE  |HiEiEE BEIL—Yv— |FM4F3v)
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I 4 55 0D JETEE

A= R« Yy 7 AORFORPUTTFERO LB THD, 2008 FDY—v g
> 7 DTN - FlZE & HICKIBIZE HiAA, WITRTEL 48% ., FIEE b AT 13%I1C
FCWA LTz, MEEDRIFL 79% £ THELIAAED, BHEEARDIZ D X, 2008 49 A2
123 RV /BET 4675 TRRFEFT U272, #Z 160 & K/UF EBINT 2551 & 2n oz, 2—
Nz ey 7 AT =~ a7V OEEELHE VT TRWERMERER L > Tnd
23, AR L UVIERIERL 13% £ THEBIAATNDID TH D, RIS ho T2 E L
EWVWHZETHD, E£7z, 2008 FLIFNTNADNRAHHE L T\, hL—F 4 7L
AB LOFHEEHNADNRD L OB RWVIRILTIE®H 223, 2009 4F0 N L—TF 1 > 71X
ADK] 300 & R/WFZERTOBFTh 72 L DI L b b,

d—)L Rv -y 7 20MOEREEREFRIME, A BFIED 2007 FO L~/UIZiFEL T
VN2,

AN~y 72 LHEMB#ER (FFAL: 1005 /L)
A | sebv—Fa7 | o FHoBE | RS WEE | HOEA

2000 16,590 5,020 284,410 16,530
2001 15,811 3,696] 300,501 18,231
2002 13,986 3,253 345,912 19,003
2003 16,023 4,445] 388,203 22,913
2004 20,951 6,676] 531,379 26,888
2005 25,238 8,273 706,804 31,166
2006 34,665 14,560] 838,201 40,545
2007 45,987 17,604(1,119,796 50,065
2008 22,222 2,336] 884,547 66,012
2009 46,228 29,934 8,887 21,038] 848,942 71,674
2010 38,981 20,430 13,048 14,164 911,332 78,228
2011 28,211 10,194 12,825 7,827 923,225 71,829
2012 34,877 17,927 13,070 12,269] 938, 555 76,224
2013 34,502 16,657 14,453 13,211 911, 507 78,793
2014 34,384 14,809 15,528 13,057 856,240 83,201
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v’ =2 (Pacific Investment Management Company , llc.)

i# & £ (Assets Under Management)

Eh ok, BHRERICFELEEEERSETH D, 1971 FIZH Y 74 =T M=a—
R— P E—F TRYLENT, BNIHFIZE L - Fa 2K TH DN, RN S@EO L=
—I = TIERL BV 73 NV=TIMTHDHITE D BT, B Lozt g Ko ssEH
BT L BT 720N THDL Z LIFELRAWRY, B - F o AKE, EEERICET
HIEWE K2 BICHEFUS R Lt 7228, Zhux h—&r - U x—r ) itf— K& 7
BT 7 REZ@EHA L TWENBIZIENR LR, M=%/« U Z— 1385005 1
72 ERR & IR O EIZ AL B4 2012 41213 5643 /8 KL (45 JEH ., MO A8% 80 M, Kv)
ICHEL TS, L, 2014 Flo Az %8 L, BUEIXY v T AREBMICERSE LT
%, B BROEHEEIL, 2015 4F 6 HE AT 1K 5200 fE K182 K TH 5,
At 1971 FREETIEAY T 4 v 7 « Ja—F a7 eI BESHOEZTTH-
7208, 1982 4RI LTV D, LavL, 2000 4Ei2iX, RAYDOT VT Y NE Lk
Tz, BETHLE LTV T Y o—ERHMATH S,

BUE, EAITIEANY T T 4 7OBKE R HIHH T DH 03, FIEERBIEEEN 82%

ZhEHTND,
PIMCO E R & & (BkE&7I) 2015/6/30
AINEFTT4T BRI
Liquid Absolute Return 208.2(#Exf) 3= BIET . FLOvh DI DEEE
Hedge Funds 156.7|7 00—/ L O8I, OV - a— Oy NBRRRE
Opportunistic/Distressed S7.2|1AEE. DEIL ORI - 1< HEhEY
TEyk-7aT—3ay
Asset Allocation Strategies 590.7|#% K. BEE. AEE. AETAT1EF L7 YMNMINER
¥
Equity Strategies 2582|045 v a—b. Bftdl. EY- AT a ERR
JZIL-JE3—>
Real Return Strategies 71594 JLESME, AETA T« AENERE
&%
Total Return 1,254.8|k—A)L-1)B—> TR
Intermediate 1,366.8|aA7EREE  ROFIT—HIADT L —ay
Credit 1,677 1| EEKE. SR1TO—> . &FIEIVHE. iritE
Long Duration 1,187.9| READEZIZBBEE  ALM®I IS
Global 987. 5K EFE LIS DIES
Cash Management 920.9|55 HADER
Income 857.5|Ff YIcE B LI-EH
Emerging Markets 476.6|F K LISV D BAEE. AELGE
Mortgages 333.9|MBS. FE#1L 7 & (CMBS,ABS)
Diversified Income 226 3[R B DM E. KLV DEE
Municipals 125.8| Fp il >cf ot Y
Other 91.9|{E BIEE & T It
11,493.9
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v A = oD Y A

2015 4F 6 HBIE, B A =23, FERBRES 13 FIC b K5 250 ADKR— 7 4+ U A~ =%
— Uy —DNEELTEY EREZRETL60 AOTFU A BN EREHICEE LT,
BEOELIC, 77V FvR3—V v — &7 - F - A F—lTHIN TN D,

1E

Fund Head A%
Global Margage Credit Dan lvascyn 61
Investment Grade Credit Mark Kiesel 20
Emerging Markets Michael Gomez 23
Govts/Futures Options/Swaps  |Steve Rodosky 10
Active Equities Geoff Johnson/Brad Kinkelaar 9
Municipals Joe Deane 8
Short-term Jerome Schneider 9
Real Return Mihir Worah 9
Global Andrew Balls 39
Asset Allocation Mihir Worah 7
Long Duration/LDI Steve Rodosky 8
High Yield Jon Horne/Andrew Jessop 9
Enhanced Equities Mohsen Fahmi/Sudi Mariappa 5
Bank Loan Elizabeth Maclean 5
Credit Research Christian Stracke 61
Quantitative Portfolios Vineer Bhansali 8
Risk Management Bill De Leon 13
Portfolio Analytics Ravi Mattu 61

U.S. Morningstar Fixed-Income Fund Manager of the Year

20134

Dan lvascyn & Alfed Murata

20124F,2010%F (nominate)

Mark Kiesel

20114 (nominate) Scott Mather
2010%E (nominate) Curtis Mewboune
20074 (nominate), 1996 Joe Deane
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N (History)

AL, 1971 FRAIEFOE N - Ta AN, RN T 4 v T 2L a—F T OTE
E LT LT, BTN OEAE AT 1200 )7 R/VICT E o=, EREHTMO b
—H e YE = LW KFIDT 7 REifd, BT EDEELZHC L Thvo7, 1982
FErLaE, XV T 4 w7« S a—F 2T NSNS Lz, 1999 2 A0 5 KA YV {RBK
RFEOTVTUYPELIOBERUICERY H L, —F, BN - 7 e RAROL4IXERTSRIC
LEAE MEERTE] L) BA BT oT2, F72, 1980 FRI21E, %X Long
Moderate , Short Duration @& ZB00, 1990 21X 7 Ly b, A A —/L K, TIPS
CKEA > 7 LE#EE) . Emerging Market, #iz#fitl{E, MBS 250 j&E M 2800, 2000 4
RITIEZ, =T 4T 4 RREE, ~v P77 FEOERZBML, £4FEL bl —n
JVIR B PEE F AT AR LTz,

2000 FIIET VT YN E LA ZFERICEHN LA FIZNSO TR, £20% b, h—% /L -
& —rOEMAEEE &EHICE LI REOERERE S EFEITMHO, 2012 FI2IL 2K vz
BZxT, 2R RACIE, TV T U REDTEEELEEND, Ll EL N LA
MENRHE AT DL, HEEZ 7 RO =21 - U X —UNLEENHHTH X 51
720, 201449 HENL » FuAKRIEFELAan LB L, 0% LEEOWHIZIEE ST
7RV,

PIMCOM ;R H
1971 B EE 120085 K )L TEt A%
1975 EHERIZHEIE, F—2IL)EA—UIZE—H5—CH A AN
1980 KFEET7VRMSHOHTREE
1982 /N T4y P2 a—FaTILHBIER (I
1990 kX ENMNSHNHTZEE, Ay - TSRDEIFKR
1994 PIMCOASNYSEIZ EIZHEN TLVAPIMCO Advisors LPD—ERIZHE 5
1995 EmergingiiG{EZ A AN D, Hi Yield[Z4FELI=Fund DA%
1996 Sa1—F a7 I IT7URT IL—TE&#HE L TPimco Fund &% 3L
1997 WSV AR—IL-AVRY - R Z—|ZA D4 A EFER
2000 7') 7> *YSEASPIMCO Advisors LPD BURE5E T
2002 108 . RR CEHERAZEHA
2004 TIPSR UDETA TAHBRICH(THZAZ SN RTFELLOMER LIS
2005 B & ES5941{ER L
2009 PIMCO Global Advantage Bond IndexZ/A % . ETFD IR A R5A
2010 PIMCO¥I DR 7T+ BR 77 R Z1Z
2012 ‘ERE E2IRMER L
2013 EFEFE1JK9196(E R JL
2014 B SR IRy UMCEOIZ, OxA - PzATATAN K RIZFHIE
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(1005 L) PIMCO AUM & Total Return D # %
2,000,000
PIMCO AUM /\
1,300,000 / N\
1,600,000 /
1,400,000 /
1,200,000 /
1,000,000 /
800,000
/ Total Return
600,000 -
/ 227 0
400,000 7 N
/ , .
200,000 =
_M———J_
0 T T T T T T T T T T T T T T T T T 1
— n o (o] o < n (o] ~ o o < un (o)} o (o] o <
~ ™~ o0 o0 (o)} (o)} [e)] (o)} o o o o o —i — — —
(o)} (o)} ()] [e)] (o)} (o)} ()] [e)] (o)} o o o o o o o o o
— i — — — i — — — o o o o o o o o o

ELaDFNE T T 4 TN

v L 3L, EARMIEFRENNTOLOTHLN, ETIEANVEZFTT 4 7HEMICHEL LT
XTW5h, RINCEELEZDOE., Za— L - w7 a5 bifekhiig s BfE L35~y
U7 7 v R To 5, Pimco Absolute Return Strategies & FM:XiL5 7 7 > K TH DM, 2004
FIZERMICHEL, BARDT 7 RRd D, RITHRELLEDIZ, 7 v¥y b T IUNRT 47
DYER LER¥D 7= 2006 4E T Credit relative value hedge fund & FEIEN TV 5, 62, W
77T A LRGN (2008 ) 1213 MBS B X OVRENEY 7 o RARE L TV 5, 2010
FEITIE, e L2 AaBICRET 57 7 R, 2011 4E{213 relative value (2 H L7z
Ny VT 7R, 20183 FITITTET 4 T 4 i TO relative value IZIEH L7277 & R

OIS HENR (Opportunistic ) O 7 7 REZREL TW5D,

PIMCO Hedge Funds 2015/7/31

Fund Strategy Launch |&E (10055 $)| YTD(NET) |ERXESRNET|ERXERVOL
PARS 4 Disretionary global macro Sep-04 3,409 4.3% 9.4% 8.3%
PARS 5 Disretionary global macro Oct-06 1,092 5.4% 14.2% 15.5%
GCOF Credit relative value Jun-06 2,464 6.5% 7.4% 4.8%
MAV Volatility relative value Jul-11 1,233 6.8% 8.4% 7.0%
PCAF Commodity relative value Mar-13 392 3.9% 10.4% 4.2%
DiSCO 2 Senior structured credit Oct-11 2,492 3.5% 16.7% 6.0%
Tac Opps Opportunistic global credit Feb-13 666 6.0% 11.4% 4.3%

PARS : PIMCO Absolute Return Strategies

GCOF : Global Credit Opportunities Fund

MAYV : Multhi-Asset Volatility Strategies

PCAF : PIMCO Commodity Alpha Fund

DiSCO : Distressed Senior Credit Opportunities Fund
Tac Opps : Tactical Opportunities Fund
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B, FTRICEFELaD5 772 ROR— 75 VA oHkRERT, Vv —7 - LA
MIRRE LIRS TVAN, ZHUL, VX — U BHBRIEVER T 7 o RO THLIERIC
BV TH D, FEI10%EHZ 57 7 RIIEXTENERORIIIZ AZT onb
N, R ORT T 4 VT 4B B3%REDLDITETHY 2RV MEHED T 7 RTHIIZ,
ER10%DV H—2 B EFE 77 RIZETHY 220, EE7 7 FORTT 4 VT 4
ITEREA T v 7 ALULT3~5% THHDT, Yy —F VLI AN1E2B2HZ LFET
BRI, AT I AL ERDE, ZO7 72 NIIHRKEY bEHRA T v 7
AN EMHERTE D, TNTHENN—T L —X T TV —hK e AT v 7 ALDNR
—ZEIT 0.6 LHEE LS, 2D T 7 v RIMMEFRREA 7 v 7 ZA L OMBENREWE VR X
Do

Hedge Fund Portofolio %47

PARS5,GCOF,MAV,PCAFD4 T 7 REEEERIRE LI R— L JA)Z &0

BESE ¥t Index REFRY| X—32 | ZPILI7

NET RETURN 10.90% S&P500 1% 0.03|  10.40%
Volatility 3.30% Barclays Aggregate Index 25% 0.6 8.80%
Sharpe Ratig 3FEE U.S. High Yield Index 15% 0.22 9.10%

FNBFT 4 THEAOBER A OW T, FEEC 7 v — X NI, D e &
WHOWEEFLLZEATHLU LI, SHEICEEL2LIMNERD D, 77 ROBBAK
SRV TEL L, BELTDREY ZE#E T 5 rRetEME< 25D T, AZEG S
526 HD, oo TRIRT L) RBRINAED 20% 2 BN T 5 RREIT—KRE9Ic Thh
TWb, 72, TRICEFRWARZOT7 72 RidWbw 2 BEREZHT D7 7 KTHY |
IR ABOREILH D & Bbild,

PARS 4 GCOF MAV PCAF Tac Opps
BRSEF 08 1.00% 1.40% 1.55% 1.50% 1.25%
& TR SR 22 0.15-0.20% 0.15-0.20% 0.20% 0.15-0.20% 0.20%
AR ThEREN = FBIBUN 2R 0D 20% | #BE IR £ 0D 20% | #BIEUN 2% 0D 20% |#B B UR I D 20% | B8 IR 2 0D 20%
BBARE AR AR AR AR AR
SEHISEE AR 3xAE AR AR 6v A&
Ly —XFHR/SIRIFHE |678/1% 1278/1% [1258/1% |12548/1% [1858/5%
R ThEREN I B HY HY HY HY HY
ARBEE HY HY &Y &Y &Y
BIK EHICE-T  |EffmEE BE{TrIRE B{TATBE B{TAIBE

GE)PIMCOMDGEEE MN3{ETO00FKILLLEEALTILNS

49



2855 0 JE

B A I OIGEEOFGRICE LTI, 2000 27 U 7 oV IZEIRENTH B, BlattoT
V7Y NEGEELELTHRELTCWDLDERDZ LD, TRIIE, TIVTYD
RSO EZRLTHDN, I BTy FERLTHIHEIIE LA aDEEINFIE 80%LL
EaEDTNWDEBZOND, BRGSO RRICKT 5Ty hvR—T A FOHE|
AlE. K 3~T%REEITH L, FIEDZ T 12~30% L BEIEAS VWA KREL Lo TW 5, £
fo. BEHEESKLT Y bR =Y A POPRSICRT 2EEIE. Ty bvx—U R
¥ NESFIAZ T IS FEEHR LB 2 DDA, 0.3~0.4% & 7> TRV | B EOEUE &
o TN 5,

TIUT Y DRBZEDHTS (H4i:10075€)
I |5s7tybElE| FlIE 3s7tub | BlE |EBEE |[RE/EE

2005 87,262 2,722| 3% 8,003 1,132| 14%

2006 90,260 3,044 3% 10,386 1,290 12%

2007 91,065 3,259| 4% 10,915 1,359 12%
2008 91,422 2,887 3% 5,765 926| 16%| 951,000 0.30%
2009 90,650 3,689| 4% 7,182 1,401| 20%| 1,202,000 0.31%
2010 89,334 81 0% 8,243 2,060 25%| 1,518,000 0.01%
2011 95,317 5,502| 6% 7,866 2,256 29%| 1,657,000 0.33%
2012 98,174 6,786| 7% 9,337 2,953| 32%| 1,852,000 0.37%
2013 97,932 7,162 7% 10,066 3,161| 31%| 1,770,000 0.40%
2014| 100,297 6,388| 6% 10,401 2,603 25%| 1,801,000 0.35%

(K Ffr: Bloomberg)

7ok, FRUCIRBISAEOT V7 oY OMMHERE 27730, V—~vr T a v ZRib-ULiix
FELDOOHDHN, 2000 FE L~z < KX,
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79 w27 a2 (BlackRock , Inc.)

1 & £ (Assets Under Management)

7Z v a7k, R RKOGEEASTHL, HEAEEIL, 4JK6519 & KL (558
JKA) kD, WaRE LTk, A v T v 7 A7 7> Rn 296 1583 fi Kv, (541 v T
Y I AT 7 KA 6923 M KL L7 b | Wi T2k 8506 & K/v (1 61%) # bbb, 5%
D1 80ISERALDH b, ANEFT 4 7 LMHEN G ML, 1112 & KL L/l 1F
A EDGREETED BN, 7T v ruy ik, BETHHANO., 1Dy
TR =TV X —Thbd, Ny v ITvFx—T ¥ —EI, NN H—F - F)—7 (Vanguard
Group) ,A7—hk « A U —h « 7/ 'm—,3L(State Street Globa) 3% 0 . W& & H 2JK K
Nz DEENDDLN, 7T7vray s X0bn, RXyv 7770 e BEEFHIC
ST E MEREFMTGA T v 7 A7 7 v REEIEARITE T F (Exchange Traded
Fund\Z47017 Hav, BEREEE ST A, HRX 1 Jk 3354 {8 v, %% 4676 fE KL, ETF
23, R 7901 £ Rov, % 2177 fE Kavic 1%, (2014 4K)

TIv vy 7iE G FENRR(20144-K)

BRI ERIL

FER 24,511 52.7% BB E X T 27,753 59.7%
YHALT VIR 21,583 46.4% ETF 10,242 22.0%
(€53 13,937 30.0% (EPNEIb 5,343 11.5%
YHALT VIR 6,923 14.9% Xryia 2,964 6.4%
~)LF T Evh 3,778 8.1% TRANAY)— 217 0.5%
Xyl 2,964 6.4% 46,519]  100.0%
ANEFT 4T 1,112 2.4%
TRSA Y — 217 0.5%

46,519 100.0% (A 7Za7 bk —})

N (History)

7Ty ray 731988 LT T v 7 A M= OEEEAIIM E UTRRSLE N, D
BHEEORBENZR T, S HBOMRREROGEERSMICKELEZE VWA LS, TDOHE
IWOFERIETRITRTN, AV LT o FON—T LA XE W o - BEIGHITER & RS
LB, BANE7 7 v 7 ay 7ilieolzZ LR —OEEERSTIC > RKTH
5 FI T Ty vy 7IE19994EIC = 3 — I — 7 GEEEGIFTICET R AR L TH Y.,
FEHFEIIPNC L7225 T 5, BIETHEFKTEITIPNC THY | 21%DRARLR-T
W5, E7o, PNC I, KEWNTHRITERE, 7Ty h~FX VA NEBREEZTNITHRE
SRR L 72 o TV DN, 7T v ay 7 ORAFIILS%FEETH Y | 5 AL ORKKE &
o TWb, 77y 7 my & PNCORERBEZ KT 5 L, FMiEEIL7 7 v 7 my 7
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25 501 {& K7L, PNC 7% 468 f& v, EEARFHIT 7 v 7 v w753 2370 £ KL, PNC 28
3539 f& /L, IAKIET 7 v 7 1y 7753 110 f& Kb, PNC 2% 162 f& Fv, fliFliRIE7 7 »
7wy 7 )3 3345 RV PNC 73 378 NV #8137 7 v 7 v w773 12400 A PNC 78 49776
A (Wb 2015646 H) L722oTHD | BEFBEITIZIFRLSONEZ X BND,

7T v my 7%, 1999 4F B L RIRFICHEER R BRS Z L Tk D | 2015 £ 9 HHL
E610 HEHED . BRALFIL3.T% ER>TND,

HEAEEICELTE, AUV UF A RARAV b s v Rx—T A N EOREFTERF
(2006 4£) 1T 4520 & R4 1 I8 1250 8 Kb~ N—2 LA X+ Jr— 3L« f R X
S — XL ORERAR (2009 4) 12 19k 3070 & R4 5 3 JK 3460 i KL~ & TREEAYIC
HEHEEZ LTV D,

BlackRock #% % & & ONE UL D JE 5

19884  [BlackRockaX 3.

19954  [PNCAE Pl Rl Al 2%

19964F  [PNCOA—T - = RBUEHE OFE 2402

19984  |PNCAE Foofie e, #hal, SRBIPEE FE R ORa—F 27 )L -7 7 R %BlackRock® FICHE A
19994F [==—a—ZZER A [ FTIZH W TR AR 2 Z L . PNCOEEEEL72D

20004 |BlackRock Solutions" 7 Fv R&H LI VAZ - XAV MR T 7 ay — - —E 2O L4 B bG
20054F |1 H 31 H State Street Reseach and Managementf U’SSR RealtyZ & IV

20064F |9 A 29 HMerril Lynch Investment Managers& #5& #i&

20074E |10 A1 HQuellos Group,LLCEN T 7L R AT - 77 X BV FAEE I

20084E  |BlackRock SolutionsBFIZC T 4F 2 ¥ /b~ —2 7 e TRAAYFA) — B X RAENH IS
1 A1 HBank of AmericalZZbMerril LynchBIX5E T

20094 |58  R3 Capital PartnersiZkV294 OEH 707 = a9 Va2

12 A 1 HBarclays Global Investors(BGD)&# &t

20134 IMPGAMNE R T FA N —h« I AT ¢ RENESLE TR S AP —) ZEUX

(10f8FIL) R N . R
BRAERSLEEHEDESR .
5000
4652
4500 4324 | B
. P
2000 2009 : Bardays Global Investers & 5.4, R
3561
3500 2007:QuellosGroupLLC B4R 3346 jSli AR
2006 : Merril Lynch Investment Management #f&
3000 2005 : State Street Reseach& Management & 4%
2000:BlackRock ISR &L H EIF
1999: NYSEIZIPO
2500 — B
1998 : $%{5% % BlackRock
TI<#HE
2000 —7mw"— | — — — — — —
1995: PNCETODEHER
1500 %*i!:tié 1357 7777777
1307
1992 : & BiF&BlackRock| ZEE 1125
00 +—Fr b
1988 Blackstone MFinancial 452
500 - Management&3F9 &L TERAL 309342~ o~ o o~ = - b
53 83 131 204 239 273
1 2 4 8 17 3 69 105 _ 165

1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2Q15
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72, ARTOEEL, 7oy 7ay 7 « Dy XU RNEOEERA-STWE, Ty T ray
7 o VN OIREEE TRICTRT,

259909 - TN BASHDORE

19854F ANV FHE AL 1999 ¥k 7Ivrayy-7yh. 19864 /N—JL A R{FFEERIT
19874 F AR HEE B ok TR A 19864F $RAT S L OME FEEM R T
19874 & —T¥EBRY 19994F T Tvray 7 AL 7EWRT YR [19994F N —IUAR S u—n e fr N RF—2
19974 BB L Z At e IS RV AN DR CA IR [EREETICH A T
19994F AR 3EH B ik
19854 74— N — /Py EER 19994 & —TL¥EBRN 19924F vV A 77— B LG ERY
19874F AR B ik 20064F TTvrayy xS ATHA IR (19924 H ARVEAGEAT
19874 & — (TR AT 19964F N —=JUAR H B m=n'jh e LN ZH =21
19954 ~—3% =) — BRI A4 25 WA AR
20034E N —JUAR S a=N Ve [N RE=2
19904 U p— R —7 {5 WA IR
19904 B E(GRERFEEB RIS
19954 ~— oV —RfEICHA 2 H L9884 N—JU AR F ATyl
prdsii]
19884 & AN S H B bk
19984 AN F v —F o ) — B (Z B 19894 & —{T3EHR AT
19984 AN FHERH, ~—%a)—Fe 19944 BZWHEE BRI A4 LT
7 —Fa) (5 D3R EDF 19984 HE(GFELFCER LT IS
20004F AYWVYVF < AN AR AV R w1 Y= R 19984 N—JL A XBAZITHAA T
[l 20014E N =JUAR S B=N bo [N ZBE=R
W A
20044 N =JUAR 0= Ve LN AB=A]
20064E 7Ty rnayy Dy SRR S E L TRE S &t aa0F, Rt A AT
2006410 AUV TF e AU RARAV b v 1Ty — AR B L T 0T 7m0« P30 [20074E FEREDO G
MRS RE A 20074 N=JUAR S a=N b o [N 2H—2
20074E8 H GER TSI 7 Iy sy 7Rkt 3% (B REERAT L0 B o T S AR

20084F N —IUAR T H=N Ve [N 2GR
-t AR AR RN E P

20094E12H #H7Tvrayy VxS R A AL CRES
2009412 [B7Tv 7y 7 Dx R R B AL AR =T LA X =L e f RS — XS RE A
20114F4 7Ty ray JRERE RS ARIN A D
20134F10 MGPAUMNE R T TAR—b2 AT A RENFERE TR ASAY —) LRI A

ZORERD L FELWVRERS - BOFOREERDND,

BE - (%70 EOBEHIEEIZBW UL, BTy M2 U ALY U F+w—F a2 — (T F
—N=T) +RN=T LA A+ T)V R« 77— A+ HEEERER & 6 tEA A0 L CTE et
EWVWRDH, ZORNTHENTEy BTy MIBETLEENGFEETHDOT, 77
v Iy ISl DIE, ZFORNPO—ETH D, ANETT 47 EMEINHEBEEIC
BWTE, 77 v 7 ay 7 [ 3RINEIFEIDIC L > TEEZESZE 9 &£ LTS, 2007 4
12 Quellos Group Z HIX., 2013 #{Z/FX MPGA #HIX L T\ 5,

7 a7 iE B FEDRK T DOHER (BAGL:{BRIL)

{RHEHYE PE 2015/6/30 [2014/12/31| #90 | %
75w my s o, R 25,100 24,511| 589 2.4%
N YA T VIR 22,100 21,583  517| 2.4%
TOEL A EBRRIEE (=83 14,200 13,937  263]  1.9%
PETH D, ZDIEMIEE | b AL T VI A 7,040 6,923  117]  1.7%
F. KEABA Ty s 2 [T T EYE 3,950 3,778 172  4.6%
L Xyvia 2,720 2,964 -244| -8.2%
EBATEY T YTIR Do ra s 1,140 1012 28] 2.5%
v 7 DEBAEFEIL, A>T [ TRALYF)— 130 217  -87[-40.1%
aat 47,240 46,519  721] 1.5%
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v J A7 7 ROBEMOES
MREN, 7T v rmay i,
WHWPBH NNy T R—T %
—ZEHINH D VITRERE L
TEDA LTI AT 7R
DFEA TR L T & 72,
A 7y 7 2EMIR
S&P500 HENV 7 7 > RS
HLEZEH I TS EED
ALHN, ZEOREMFRIT 1973 F
LEbR T\, BARTIE,

TOPIX BlDA > T v 7 A7
7V R0 6 %<, 1980 1R
MHEHENTWS, 4T
v A7 7 ROFEEIL. E
WERZEAR LT 5, FaHE
BB E,

T OHEmHIHE L, 1970 4

7Ty ray R RN OREH

19704E1K

LT RS (T A ) DS A =T HIAFAE

19804EAX;

BRlbre b ra— R RRIER S ST T

BB IO TN A 7 7 258 F B 46

ERNDZ =AY —RIT7 7 R DFETE

19904-AX

ETFD3E5¢ (BifEIZiShares”)

Y273 — A hDT-8BlackRock Solutions®BR G

20004E1%

ATy g A+ o BB ANE T T 17 BRI

TR AV —RF B A

WOKRBURIZ R D8RI T 7 2 — DB AR TEARBUR

BlackRock# & AF 72T B %

201044%;

K =17 A —RUE RETER 72

VIVASHIARIA LT 7 ABR%E

/Xy 7 ORE

18964F

A Va— XTI 288400 CHE H B AG

19234F

S&PH323 3$%HH CRERSE S A H A B A

19504F

H A% T S8 R Al oD B HH B A

19604FE4K

T 7T 47 PR R MRS K

19714F

NYSE F35 15008640 IS RERE 7 7o R &Y

19734

S&P500: BNV 7 7R A& FH B 4G

19804F

Ny 7 7 7 RiERREEAN100ER /UIZ

198041

HATEH Sy 7T 7 R

19904F

i RHIOETEA S T # ko b e L5

19934F

K [ETS&P5 00 ETE AN B 35

20014F

H AT HBEY) TOPIXBIETE DN B

AT Lz MPTEHURA— b7+ UAEGR TH A 5, DRTHIGE ClE, T3 CToEH
B U TR S S 4, B CHiGLL D U ¥ — 2 %01 9 OIERATRETH
HEVWIBZFTHDL, AT v I AT 7 RTHE, THOY A7 2T XTZIF AN, £
LSO Y 27 13HERT D, LR oT, AT v 7 AL HEET5Z 212725, S&P500
HEI T 7 2 RiX, 500 8T R TEFITHE AR T = MPT SIVHAAN D Z &1278
Do 7212, 77 v FOEEFEAL LOEMHANEZRITIE, VAT U ABKEIZRD,
TOPIX DA > T v 7 A7 7 ROWEAIX, 1800 8 2 D8N T X TEMAAINLD & FiEE
DMENWGFAAD R T =< ZAE T OHER & 725 DT, 200 75 500 F2EOFEIED EV 8
PEECAR =R 7+ VA ZHRT D2 &b, ZHUTE, TGt VR E2E5bEL L5 7%
ETNEMBN, BB LR A MR EHT,

AT IATZ 7 RIZIR T I T 47772 REEWD GR#HMAEZ N2 T+ v F L,
WEIZEATD 77 R X—Y XY —RRER TOHIANRTERD, ZOKaT A Mb#E
BFZIZIE, A VT v I AT 7 REBE—NER-oTND,

D%, ERERICHLA VT v 7 A7 7 RRBb, #E&F VAT v I AT 70 RE
B/ETHLOITRD,

TT v a7 OEED YL, BKRIL, D 90%NBA T v I AlediTxt L, EEOA
Ty I ADEIGIT 50%IEETH D,

54



FNETT 4 TERE

TIvIay Y DANETT 4 TEEX, REL ADIIHT oD, @mRBMEEE (~
77y R RREEEE (FTARN— I AT 4, T LTy b)) EWEE (REE,
AT THRE), HR&AET 4T 4 ThD, FRIZ, TOWRERT N, mimBIMEEE (~
YT R) BAT%EEOTWD B, 77 RET A~y V77 REDEESAY YT 7
Y RIIERETDRMEDIT I BE, o, WICSWRITEMEEETIZ, £0IFLAERT

TARXR—=R T IAT 4 THY, 7L¥y MEEITELED720,

~y U7 7 RONE L L TiX, Zero-Duration liquid Long/Short Credit 3 X O
Market-neutral Global Long/Short Equity Funds & 72> T\ 5, RAiFIIfER~—>7 > b
TEAY X7 ZHBR LUTZEIETH Y | BEFIIRA~—" v FCv—F v N X7 &R L

7B TH A,

TIvrayy AR T 4T EFERNIR(20144K)
(BN ABRLY)

EEEEE 521 46.9%

IYH A~ T 7R 320 28.8%

YH I RA T~y T 7R 196 17.6%

I E L e 131 11.8%

IHTIAN—PTIAT 4 123 11.1%

9% Oportunistic PE&Credit 8 0.7%

KW & e 228 20.5%

5 ANEhPE 220 19.8%

YHAL T TG 8 0.7%

W & TEF T LRI 232 20.9%

&t 1,112]  100.0%
TIvrayy EEDORESE (HA47: 100 TR /L)
I 255 55 0 J A Flig | wwE |poak
o S 1997 185 22 336 45
7T w7 a7k, 1988 4RI D 1998 396 26 441 106
R 27 R LBl L TR unas, 1999 370 59 448 281
. . 2000 476 87 537 368
TOM, EROLHEZZET TN D, 2001 532 107 684 486
FF1E. 1997 FE75 5 O FEHEFE D5 2002 576 133 864 635
. 2003 597 155 967 715
W45 L A GEFASHDES . 13 2005 1,183 234 1,848 932
R o 2006 2,098 323]  20,469] 11,891
LAETRTRER T +—) 259 1%, 2007 4,845 995]  22.562] 12,175
FUZEDS 149 12 GPEN 71512, H T 2008 5,064 784]  19,924] 12,294
. . . ) ] 2009 4,632 875 178,124] 24,553
BARDY 611 ff & A7 DR AR 2010 8,462 2.063] 178,459 26,328
b D, 2011 8,905 2,337] 179,896 25,270
2012 9,122 2,458] 200,451 25,585
2013 9,969 2,932] 219,873] 26,616
2014 10,849 3,294 239,808] 27,485
1997k 59 149 715 611
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77 v A=y« 7 )—7 (The Blackstone Group , L.P.)

1 & £ (Assets Under Management)

7T w7 A R—=0E, 1985 FEHHIME AT RANA YU —L LTAZ— kLIRS, Dk,
TIAR—K eI AT 4+ T7 R, ~yY Ty R REPEEM, 71V y ek~
EFHLWEBICTF v LY L, Z2OEAEEL BRI L TE L, BRSO &
%, 40 T RV Tho7=m, BIfEIT 3330 f& Kb (40 JEF) 12 kv, Z o 30 ARTHEIZ 8
TRICEHER L LI &b, WiRE LTiE, PE 7 7 & KA 920 (& KL, AREhE Y
7V RBR 20 RV, ~v T 77 R 680 (& KL, 7 LYy MEHN8I0OE RV ERD
(20154 6 AHR), BEZFRHINRE LTIE, A1 - BEFEENENLI 33%, 12% & E5D
FT45% % EHD, YTV« YL R - 757 2 RN 14%, SATESRMBERN 13%,. B8
BETA 1% &R0, ZZFTT, 83%E74m5,

7Ty I A N=R, ANETFT 4 TEEEN S E LTOMESIT &R D0, oA
2FT 4 TEEBNSHIIPE 7 7  FAKESZEDLDICK L, 7T v 7 A h—U0%
REEFEOBFEDLLEDHXINICHE <, FRE L TREOEAEEITRNT /MR L 2o
TWn5,

7T AN— B & FENGER(20154E6 H K)

BRI ERIL
PEZ 7R 920 27.6% NP4 1,099 33%
THEPE 920 27.6% BEFE 400 12%
~y T 7R 680 20.4% V7 466 14%
IV vk 810 24.3% 4> i B 433 13%
3,330]  100.0% B 366 11%
Z DA, 566 17%
3,330 100%

(BT : IV RM—2 ERD

N (History)

TT ol A R—0F, AIEEDOY 2T LY < KN 1985 4E, M&AT R H Y —&4t
ELTERY LT, 2FRICPEZ 7 RENL B, SHIZZED3FRIZ~AY T T 7 R -
VYV a—a Ak, SHIZED2FBRICABEREZIHRD, 7 LYy MEGS ODES -
EOHCK VAL LTz, 2D X DT, ANETT 4 7 LI D HRE & Rk S B2 #ED T
SRR LTSt E 25,

AW, BINLEE L AT WD, 2008 FEFGSO (7 LYy k), 2010 -8k
V7 (7700 th), FUL 2010 F R0 A « AUV U F OREPEEM T — 2, 2013
FiZix, B ) —FREF—LDARNTT VY « R—=hrF—=XLWnH Loc, V—~
Yva vy %D TEORIZ 4 FOBEINEIT> T\ 5,
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F7z, 2007 FIZiX, MOAINE FT ¢ TG PEEM IR BT B EE AR & S L,
BEIFEL I VAT LT,

Blackstone Group JEH

19854F IM&GATRAAPY—T 77— AL TT TV T AR—V B SE

19874 |WIOPEZ 7L REREL AN T T 47 BB ITHEH

19904 BT~y VT 7 R a—3ar XD T TN 4— L THE OB & %2 B 4

19924  [B/ECIE, R KR CHORBIFERE DT T 7 4 — Lg% S

20004F  [f1L72 B KES TOA T4 AT TR AZGRAT

20074 AR B A T FTLVWABI L L UREZ RS Y58 S 5815

20087  |GSODHE - A OHCEIVEE DIV b T T T A X% hfENT

20084 [ REWEMHEDOT TV b7 4— L5 A HOEREIZIEEUZ LD

2010 [7IVNHAEOEEFEH S THL/ NN TITHE

20104 [N IFATTAH - AV F DT DT ABNFET 7o FOERAZGIEHE TOTF— 5K
20124F  |BEFEDO~L T —MINDONRWEBYEDSD X I T AINART 2 =T A8 D T T N7 — D EFHAT
20125 | =X —T 7 U RICH 525N VOB & iiiEETE T

20134 |[AEOEIH)—BEF — L THOAAL DI /3— =X &S

20134 [~ P TR L= a A0S HIRIEEMEE A DU T — LR L A B 5

20134F [P ET—4 —UREIT CTHABXMTEHRE

P P

(1) 7I9A_—=hF - =7 A47 4 « 77> F(Private Equity Fund)

T4~V —~v—r v b

7T w7 A M= OHRLENE, TTIARX— AT 4 - T7 K LLFPEZ 7
R) Tohod, PEZ 7 F&id, BEOBBEKER BRICIRIREROESLENS
W) REHRE (VT U AR e Ty o RBER) DOEDTEESE, SEIERK
KCTHEELVNEE T HHRESMLICKRE L, RRFICZOREOREITERSELS LT 204k
EOMIEZE EOT-BICTAT D) 2L TERWIRR (NEINIER) 2854522 AM
LT DHEET7 7 FDZEThHD, PEZ 7 ik, RERNAAT O BRAAFREIN 2 A
ELTWD, HoREINTIE, EORFEITH LA L—XCRERET 5 2 LIXREZ 5
Th’ 9,

Fo, BERRTH TRO L 5 72 & A2 (Limited Liability Partnership) % & %,
LLP oz, EHHE

PRSN nE R
(General Partner) i

PG, ZIZTE, 7 \\:mw
7 v A= GP

L%, £l Falkk LLP

RRERN BE

......................

EREWE R E DR D EEai e »
% % ¥ Limited
Partner & 72 %, LP
AT IR EE I IR & L / - \
%, LLP ofllmix, ©

LLP oxEH#ic Ly B BN =0

........................




EBBLHI 2362, @LLP 1% 100 ALLF OFEF CHLEREM AN EiE, FEICH L Th
LEEEAMR, QEAENA T 4 T 74— EERETEDLLELTND,

THRIZ, BEEBDTHNS 201546 HRETOTRTOPE 7 7 > ROBE L2 HE
Do TNERDE, BEOFR Y NNEBINEERIT, FEHAN—AT 19%, REHRFE E b
HE16% L5 T0D, LnL, Xy FREIEEEDO 7 7 > RRIOIE LD EFREW, (7%
~56%) ZOMOEERHEIT, 194 1, BUER— 7+ U FIZE EFN T D 2EUT,
80 t:. 80 thDAFIFE L&k, 860 f& KL (K 10 JKM) 1L T\ 5,

IIVIR=Y FFGAR—PTI1T1 BEEH (842 : 1000 L) FyMRR

RHERE |RETREA BRTEAX | AXBME (REEE EHRMHE [BEEE &it BEREE| EFR &it
Private Equity
BCP | (Oct 1987 / Oct 1993) 859,081 679,000 1,741,738 2.6 1,741,738 2.6 19% 19%
BCP Il (Oct 1993 / Aug 1997) 1,361,100 1,292,500 3,256,819 25 3,256,819 25 32% 32%
BCP Il (Aug 1997 / Nov 2002) 3,967,422 4,025,700 9,184,688 2.3 9,184,688 23 14%| 14%
BCOM (Jun 2000 / Jun 2006) 2,137,330 199,298 1,935,700 244,793 1.2 2,619,040 1.4 2,863,833 1.3 7% 6%
BCP IV (Nov 2002 / Dec 2005) 6,773,182 221,559 6,285,300 2,552,980 1.4| 18,651,006 3.2| 21,203,986 2.8 45%) 36%|
BCP V (Dec 2005 / Jan 2011) 21,028,965 1,308,522 | 20,279,700 15,918,338 1.8| 22,107,154 19| 38,025,492 1.9 10% 9%
BCP VI (Jan 2011 / Jan 2017) 15,182,283 5,981,314 | 9,794,500 | 12,028,108 14| 1,776,759 18| 13,804,867 14 49%) 14%
BEP (Aug 2011 / Aug 2017) 2,438,402 300,285 2,271,200 2,917,957 15 537,505 2 3,455,462 15 56%) 28%)
BEP Il (Feb 2015 / Feb 2021) 4,951,351 4,951,351
BCP VII (TBD) 15,723,875 15,723,875
Total Corporate Private Equity 74,422,991 | 28,686,204 | 46,563,600 33,662,176 1.6] 59,874,709 2.3| 93,536,885 1.9 20%) 16%
Tactical Opportunities 10,052,258 | 5,553,528 5,209,300 5,178,390 11| 1,072,776 15 6,251,166 1.2 35% 149%)
Strategic Partners 17,157,488 4,600,759 | 14,522,500 6,716,759 1.7] 12,162,598 1.2| 18,879,357 13 15%
Other Funds and Co-Investment (e) 1,890,393 363,521 1,233,600 1,251,384 1.1 105,614 1.7 1,356,998 1.1
Total Private Equity 103,523,130 | 39,204,012 | 67,529,000 46,808,709 1.5| 73,215,697 2| 120,024,406 1.7 19% 16%

(4 : Blackstone HP)
Wiz, BRI PE 7 7 > RO—flZ ¥, EFTIE, BCPVZ 7> RELTRSATY
577 RORNETH D,

BCP5 D7 R (REEAST D)

# b4 E R R §47°  Currency ¥43° Date 95— 35

GCA Services Group Inc ACQ usD 11/02/2012 —R%EERF ALk

Rikco International LLC ACQ usD 254,600,006 04/29/2011 —fA%HERL  dLk

Hindustan Powerprojects Pvt Ltd ACQ INR 13,500,000,000 08/19/2010 T % TYIREE (FEE)
Monnet Power Co Ltd ACQ INR 2,750,000,000 07/01/2010 A#HEE TYIREE (FRE)
L—ENAIL ACQ JPY 45,000,000,000 05/12/2010 @{E TIREE (LEE)

Jagran Media Network Investment Pvt Ltd ACQ INR 2,250,000,000 04/07/2010 &1E TV IRER (FEE)

Y=0-WF - IVE-FAUIVE ACQ usb 2,300,000,000 12/01/2009 —#%HEEL  dLk

#3yh-ITYTIR ACQ usD 780,000,000 09/08/2009 IR #% ¥} dbk

Nuziveedu Seeds Ltd ACQ usD 54,000,000 12/30/2008 [R#1# TV IREE (FEE)
CMS Computers Ltd/India W 12/01/2008 T4/RY - TYTREE (FEE)

Weather Channel LLC/The ACQ usD 3,500,000,000 09/12/2008 i@1E dex

Osum Oil Sands Corp ACQ CAD 275,000,000 08/27/2008 It - ek

Bayview Asset Management LLC ACQ usD 331,500,000 07/28/2008 %@k Jek

Apria Healthcare Group Inc ACQ usD 1,571,000,000 06/19/2008 ANAK7 dbk

Performance Food Group Co ACQ usD 1,250,870,000 05/27/2008 AEFH&E ALk

PBFI}Y" - ACQ usD 667,000,000 02/27/2008 I#h¥ - Jek

T-Wh-3"-0Y° R7492 ACQ INR 2,424,000,000 02/20/2008 T % TVTREF (FEE)
MTAR Technologies Pvt Ltd ACQ usD 65,000,000 11/07/2007 T ¥ TYTREE (FEE)
EWRY =D=M 94N =0T 4VHT R ACQ usb 26,235,400,000 10/25/2007 —HRHEEF  dbk

China National Bluestar Group Co Ltd ACQ usb 600,000,000 09/10/2007 [R#4 ¥} TYIREE (FERE)
b R Y K VY S ST VRV ACQ INR 4,059,500,000 08/28/2007 L ¥ TYIREE (FERE)
Favvb ACQ usD 3,300,000,000 04/10/2007 AMAFT dbk

Impala RGIS Holdings LLC ACQ 03/22/2007 %= &h e
EFron-o7—X AcQ usD 2,160,000,000 02/12/2007 4EFHE  dEXK

Tragus Holdings Ltd ACQ GBP 267,000,000 12/15/2006 —HZHEEF  FwI-0yN
2Y=-AF-h-233057 9% ACQ usD 16,222,220,000 12/04/2006 TH/BY" -~ Jek

DJO Global Inc ACQ usD 788,163,208  11/06/2006 AMAKT dt =k

A ACQ usD 5522,900,000 11/01/2006 —#%HEE  dbk

Gardaland SpA ACQ usb 10/17/2006 —A%HEEL  FwI-Oyn

FIATWE =bT=0 b 94 H ACQ usD 4,300,000,000 08/23/2006 T4/BY - [ERIPTY

A ACQ EUR 8,921,951,171  07/11/2006 T4/RY - Jek

Sante et Developpement ACQ EUR 04/30/2006  AWAKT Fwa-nyn’
F4Y-FLaL ACQ EUR 2,683,800,000 04/24/2006 E{E #wI-oyn’
ANILAR—=H 9 ACQ usD 1,712,550,000 04/05/2006 % @4 Jek

TDC ACQ DKK 87,485,900,000 01/25/2006 &E{E [ERIPTY
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BCP5 77V R(RHERB LX) 2015/6/30

B -b24YA3E 847" Currency #43° Start Date EndDate  t)%§- ik

Avintiv Inc ACQ usD 603,870,000 01/31/2011 10/01/2015 [R#1#4 ek

GatewayRail Freight Ltd ACQ usD 64,000,000  08/30/2010 08/24/2015 T3 TVIAREE (FRE)
Independent Clinical Services Ltd ACQ GBP 6,800,000 06/17/2010  07/24/2014 —f%HERF FI-0yn

Dili Group ACQ usb 600,000,000 03/18/2010  07/10/2011 4;EXF&E 7V TAEHF (FEE)
N Uhat Ty e ACQ 05/21/2009 03/04/2014 & ek

AlliedBarton Security Services LLC ACQ usD 750,000,000  07/25/2008 06/30/2015 —HEEERF dbk

N ATy b ACQ usD 11,426,959,960  09/26/2007 04/24/2014  AVAKT Bl S

Alliant Insurance Services Inc ACQ 08/31/2007 12/31/2012 £Fh bk

Gokaldas Exports Ltd ACQ INR 7,698,190,000  08/20/2007 06/19/2014 —HRHEEL 7V TREF (FEE)
Stiefel Laboratories Inc ACQ usD 500,000,000 08/09/2007 07/22/2009  AWAHT ek

Kloeckner Pentaplast GmbH ACQ EUR 1,300,000,000 06/28/2007  07/21/2012 T % FwI-0yn°

Intelenet Global Services Pvt Ltd ACQ INR 3,514,200,000 06/18/2007  07/07/2011 F4/mY - TV TREE (FRE)
iLevel Solutions LLC ACQ 12/31/2006 08/24/2015  F4/0Y" - Jek

United Biscuits Holdings Ltd ACQ usb 3,500,000,000  12/13/2006 11/03/2014 HEFXFR  BEI-Aw

Emcure Pharmaceuticals Ltd ACQ usD 50,000,000 08/31/2006  04/28/2014 AMAKT TYIREE (FRE)
Gold Toe Moretz Holdings Corp ACQ usb 08/15/2006  04/15/2011 —HEHEH  dk

American Petroleum Tankers Partners LP ACQ usb 500,000,000 08/07/2006 02/25/2014 T % Jbk

Center Parcs UK Group Ltd ACQ GBP 265,500,000  05/15/2006 08/03/2015 —HREEEEF TwI-AuN

BCP5 77K HER

Investor Commitment %O0wnership  Reported As Of
California State Teachers' Retirement System 1,738,000,000 8.01 6/30/2015
New York State Common Retirement Fund 675,000,000 3.11 3/31/2015
California Public Employees' Retirement System 600,000,000 2.76 12/31/2014
Teacher Retirement System of Texas 600,000,000 2.76 9/30/2014
Canada Pension Plan Investment Board 413,554,402 1.91 3/31/2015
Washington State Retirement System 400,000,000 1.84 3/31/2015
Florida Retirement System 150,000,000 0.69 12/31/2014
Pennsylvania State Employees' Retirement System 150,000,000 0.69 12/31/2014
Colorado Public Employees Retirement Association 150,000,000 0.69 12/31/2014
Ohio Public Employees Retirement System 150,000,000 0.69 7/3/2007
Minnesota State Board of Investment 140,000,000 0.65 12/31/2014
Regents of the University of California/The 125,000,000 0.58 12/31/2014
New York City Employees' Retirement System 122,053,000 0.56 3/31/2015
New Jersey Division of Investment/The 100,000,000 0.46 6/30/2015
Teachers' Retirement System of the City of New York 75,600,000 0.35 3/31/2015
Los Angeles County Employees Retirement Association 75,000,000 0.35 12/31/2014
State of Wisconsin Investment Board 50,000,000 0.23 12/31/2014
Kentucky Retirement Systems 47,500,000 0.22 12/31/2014
New York City Police Pension Fund 42,875,000 0.20 3/31/2015
Public Employee Retirement System of Idaho 40,000,000 0.18 12/31/2014
Alaska Permanent Fund Corp 40,000,000 0.18 3/31/2015
Schroder Private Equity Fund of Funds Il PLC 45,002,204 0.21 9/30/2013
lllinois State Board of Investment 35,000,000 0.16 6/30/2015
Texas County & District Retirement System 28,000,000 0.13 12/31/2014
San Francisco Employees' Retirement System 26,400,000 0.12 12/31/2014
Los Angeles City Employees Retirement System 20,000,000 0.09 12/31/2014
West Midlands Pension Fund 30,003,149 0.14 3/31/2014
Nordcapital Private Equity Portfolio | 20,001,058 0.09 1/29/2014
Cheyenne Capital Fund LP 16,000,000 0.07 9/30/2010
San Diego County Employees Retirement Association 15,000,000 0.07 6/30/2015
New York City Fire Pension Fund 9,625,000 0.04 9/30/2014
Indiana Public Retirement System 6,160,000 0.03 3/31/2015
Nordcapital Private Equity Fonds 8 3,750,189 0.02 1/29/2014
BVT-CAM Private Equity Global Fund IV GmbH & Co KG 2,966,565 0.01 5/14/2010

(H{Ffr: Bloomberg)

72, FEROEHIL, Bloomberg OESE LD THY | BFES, FHE BT, Bk
HLOTIEHROD, HOIREOSEFERIZIT D EExLND, BUEERFTOREICHLE
bRy e U= RUA RHDIZEI L TiE, 2007 4F 10 HIZ 170 B KV TT T v 7 A h—
CNEAR, £ D% 2013 4F 12 AT EGARIZLTEYD, K270 B FLVEZFIZLTWD,
7T w7 A M—=E BUETHEITHEARAD 46%FREZRA L TV D,
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v oY) — =Sy b
PEZ77 v RIZIiZ, EH o H ) —~—Fy "B FET D, iUk, ®HPEZ7 7 RO
O LP B2 b OHEE TRAERERLS SNDLERH Y TNEWHATL 77 RTH
%, Blackstone TiL, Z» 7 7 F#% Strategic Partners Fund & L T\5,

ZD7 7 v ROFAIE, OBlackstone U4t GP TH D28, LP &7po> TEE TORE
WTRT (WD, EOMEIC, W BERELED) Db, @7 T4~ —~—F v ~Z
BB JI—THENIND, HDHWVITERETH D,
ZD7 7Y R, 2001 0 B5E ) HENTEY SP1~SP6 £ Th 5, L FICHE 2 /87,

Blackstone Strategic Partners Fund % & 50 £% (~2015/6)

IRR BRERE [ERIi{))

RERE| £% Deals Funds Gross Net Gross Net | Capital Call
SP1 2001 832 141 149 19% 18% 1.7 1.6 Aug-03
SP2 2003 1,625 61 154 34% 31% 1.8 1.7 Jul-05
SP3 2005 1,900 192 438 8% 6% 1.4 1.3 Jun-09
SP4 2008 2,073 205 510 18% 14% 1.8 1.6 Jun-11
SP5 2011 2,429 185 798 38% 31% 1.8 1.6 Jun-14
SP6 2014 4,363 64 395 >30% >30% 1.4 1.3
=1 13,222 848 2,494 20% 17% 1.7 1.5

WaRENT 7 B

(K 7 : Blackstone & #:)

WRBENT 7 0 FliE, W< OhDT7 7 FIZb L 95 Enne b 2RI E T 57
7 RO Z & T, Blackstone Tl Tactical Opportunities & A TN %,

Tactical Opportunities R—h 74 AHEE

61

Target Allocation 20-30% 30-50% 20-40%
LEERE) RO HMELY | YROLAR LR | PEHBWNIERENE
B#ZIRR 12-15% EH4ZIRR 14-18% B #ZIRR 20-25%
IRTE D Allocation 27% 40% 33%
BAEDR—NTA)A 4 %—5l
%= 33% TEYE 24%
EMEE 38% a—y 15%
gL Ovk 29% RIE=Ht 15%
R 15%
R fofta 4%
B S 53% HEEMIT 8%
R 31% L] 1%
i 2% TESF 5%
TOT 7% RTIVE 1%
Bh e K 7% BEESX 2%
ZARE 2%
IRILF— 5%
AVIFRE 1%




(2) REpEZ7 7 K

Ty A =R, REEZOLDICEEST D (REIET 7 F) . £ OREEZ EH
LCWBEoBXEEET2 (PEZ 7 v R, AEEZIRST57-00AE (@EE-
FER) 2BET (VLYY MRETZ 7 R O 3FET N TEITo TV D,
TRIZ, HEEZBEDTHE 201546 HRETOTRXCTOREIFET 7 > ROLETLHEH
oD, TNERD L. BEOXR Yy FNEIEEHRIL, EHASN—ZT 21%, REGFEEED
HHE 1T%ER>TND, Lo, PEZ 7 REBER Yy MREIEERO 7 7 » RREOIF
HOXIFIREV, (10%~45%) 6 A K TOARBEOREIL, 1330 & R/LIZEL TW5,

ISVYR—Y TEETFUR BERHE (B3 : 1000K)L) F YRR
Dollar RHEAE |BRETREEER | REBMME [ HEEE) EHME |REEE &t BERE| ER &t
Pre-BREP 140,714 345,190 2.5 345,190 2.5 33%, 33%
BREP | (Sep 1994 / Oct 1996) 380,708 1,327,708 2.8 1,327,708 2.8 40% 40%
BREP Il (Oct 1996 / Mar 1999) 1,198,339 2,531,613 2.1 2,531,613 2.1 19%| 19%,
BREP |1l (Apr 1999 / Apr 2003) 1,522,708 3,328,504 2.4] 3,328,504 2.4 21% 21%
BREP IV (Apr 2003 / Dec 2005) 2,198,694 0 1,095,583 1| 3,627,456 22 4,723,039 17 45% 14%)
BREP V (Dec 2005 / Feb 2007) 5,539,418 0 5,402,980 2.3| 7,458,152 2.2| 12,861,132 2.2 14%| 12%
BREP VI (Feb 2007 / Aug 2011) 11,059,523 584,641 10,191,646 2.5[ 16,123,433 2.4] 26,315,079 2.4 15%| 14%
BREP VIl (Aug 2011 /Apr 2015) 13,484,365 3,163,143 | 15,111,273 1.5 7,338,402 1.9 22,449,675 1.6 35% 25%
BREP VIII (Apr 2015 / Oct 2020) 15,060,000 15,041,248 102,944 1 0 102,944 1

Total Global BREP 50,584,469 18,789,032 31,904,426 1.8| 42,080,458 2.2| 73,984,884 2 22% 18%
Euro

BREP Int'l (Jan 2001 / Sep 2005) 824,172 0 1,547 0.2 1,362,975 2] 1,364,522 2.1 24% 23%
BREP Int'l Il (Sep 2005 / Jun 2008) 1,629,748 53,416 1,500,586 15 785,346 2 2,285,932 1.6 11% 6%)
BREP Europe Ill (Jun 2008 / Sep 2013) 3,205,140 465,841 3,631,038 1.8| 2,005,051 2.1 5,636,089 1.9 25% 20%)
BREP Europe IV (Sep 2013 / Mar 2019) 6,691,740 3,664,780 4,250,499 1.2 261,576 13| 4,512,075 13 38% 22%
Total Euro BREP 12,350,800 4,184,037 9,383,670 1.5| 4,414,948 2| 13,798,618 1.6 21% 14%
BREP Co-Investment (f) 5,571,295 0 5,848,998 2| 5,766,461 22| 11,615,459 23] 16% 17%)
BREP Asia (Jun 2013 / Dec 2017) 5,075,917 3,130,004 2,463,724 13 28,400 11 2,492,124 13 10%| 16%
Total BREP 77,300,971 26,671,685 52,492,491 1.7] 53,743,005 2.2| 106,235,496 1.9 21% 17%

W, BRI AREEY 7 > FO—Fl 274,

WL 77 RONEBETH D,

BREPS RENE I7 K (RIEEA DA ENE)

® -7 ER 847° Currency #42° Date

Metro de Malaga ACQ usb 01/19/2015
NS—K-FankFqs—-TL—7 ACQ AUD 207,200,000 08/31/2011

7T YIRET 7T ON T4 N-T AcQ usb 9,400,000,000 06/28/2011

14 full-service hotels ACQ 12/10/2010
IHATUT 9N ATFA-T AR AcQ usD 3,925,000,000 10/08/2010
43047 A-2-7° AN T4-R AcQ usb 481,000,000 03/08/2010
Two regional malls ACQ usb 320,000,000 11/05/2009
Broadgate Estates Ltd ACQ GBP 77,000,000 09/18/2009
Synergy Property Development Services Pvt Ltd ACQ usD 18,000,000 04/28/2008
[AAVEVE TaUZE MY o S el VYA AcQ usb 26,235,400,000 10/25/2007
Equity Office Properties Trust ACQ usD 34,102,300,000 02/12/2007
BREPS RENE D7 K (FIEERBTLI-FEE)

L PR L g §47°  Currenc#42° Start Date
Commercial condominium unitin New York Times building/NY ACQ usD 160,000,000 08/09/2011
Hotel del Coronado LP i\ usb 590,000,000 02/07/2011
IndCor Properties Inc ACQ usb 1,020,000,000 11/23/2010
Pearlridge Center ACQ usD 245,000,000 11/04/2010
134 Senior Living Properties ACQ usb 1,150,000,000 08/06/2010
WestShore Plaza ACQ usb 320,000,000 03/29/2010
Waldorf Astoria Orlando & Hilton Bonnet Creek ACQ 10/31/2009
Four Hilton & Westin Hotels ACQ 10/25/2007
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End Date

08/04/2015
06/12/2014
02/27/2015
05/14/2012
12/31/2012
08/31/2013
02/18/2015
07/16/2012

(2P : Blackstone HP)
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BREP5 77K RER

Investor Commitment %0wnership Reported As Of
Commonwealth of Pennsylvania Public School Employees' Retire 400,000,000 3.67 12/31/2014
Teacher Retirement System of Texas 300,000,000 2.75 9/30/2014
Oregon Public Employees Retirement System 200,000,000 1.83 3/31/2015
North Carolina Retirement Systems 200,000,000 1.83 6/30/2014
New York City Employees' Retirement System 110,000,000 1.01 3/31/2015
Minnesota State Board of Investment 100,000,000 0.92 6/30/2015
New Jersey Division of Investment/The 100,000,000 0.92 6/30/2015
Ohio Public Employees Retirement System 75,000,000 0.69 7/3/2007
Indiana Public Retirement System 60,000,000 0.55 3/31/2015
San Diego County Employees Retirement Association 50,000,000 0.46 3/31/2015
Teachers' Retirement System of the State of Illinois 50,000,000 0.46 6/30/2014
Teachers' Retirement System of the City of New York 50,000,000 0.46 3/31/2015
New Jersey Division of Investment/The 43,624,700 0.40 6/30/2015
New York City Police Pension Fund 40,000,000 0.37 9/30/2014
Illinois State Board of Investment 30,000,000 0.28 6/30/2015
Ohio Police & Fire Pension Fund 20,000,000 0.18 6/30/2014
New York City Fire Pension Fund 10,000,000 0.09 9/30/2014

(HFfr: Bloomberg)

(3) ~yv77 K

7T w7 A ML, WREMEDR SRR - SR & CHEHIEE 2R D~y VT 7 v R
BT HER (F— Fd—"—%8) #EL, FEFICT7 7> REREL TV 5,

Ny VT 7 REBRITLIEBIL, 7T v I A=V AN FT 4T Ty b <X
— A MBAAM)MT-> TN 5,

7T A R—rE UTIE, 198T4EICPE 7 7 > REMRD TN, 3 4E#% 0 1990 4E kB
BTDT7 7 R e FT7 o~y P77 REHF) Z 44D T 5,

ZOH%, WERMFICH, Wb bE 77U R d T e~y V770 RERILLIBD TS,
BUETIE, EHEREL 680 5 RVICEL TV 5,

(4) 7vvy MEA

7L ¥y NERIE. WREIEO SO EASHT OESE TR < L TREIE RO SFIE D 23E
BEZPLICREET 577 FTHD.

AL, AlF L BARDOTICH D AP = (Mezzanine Debt) & FEZN 5 A&, Fix D
n—&ED TRk L7= CLO (Collateralized Loan Obligation) . filffE L 7= £f&%% 4 .l
IZEEL TN D,

IIv9 A=Y HLOyNEERER (Bi{iZ : 1000K L)

Credit (j) RHEARLE | REAREEA | REBRMIE | HEEE | RRIME [ BEEE| B EEE | Net IRR
Mezzanine | (Jul 2007 / Jul 2012) 2,000,000 108,801 731,424 1.7 4,117,474 1.6| 4,848,898 1.6 18%
Mezzanine Il (Nov 2011 / Nov 2016) 4,120,000 2,624,554 | 2,765,478 1.3[ 1,225,751 1.5] 3,991,229 1.3 23%
Rescue Lending | (Sep 2009 / May 2013) 3,253,143 550,910 | 2,407,564 1.4 3,532,791 1.5 5,940,355 15 14%
Rescue Lending Il (Jun 2013 / Jun 2018) 5,125,000 3,761,279 | 1,778,060 13| 88,846 1.1 1,866,906 1.2

Total Credit 14,498,143 7,045,544 | 7,682,526 1.4| 8,964,862 1.5| 16,647,388 1.4 18%

(LB P : Blackstone HP)

63



TS99 AR—> Debt2 2015/6/30

L PR L i §47°  Currency #4%° Date wh4- s
Commercial real estate debt assets ACQ  USD 06/19/2015 FER &7V
Performing First Mortgage loans in Mexico and Australia ACQ UsD 4,200,000,000 04/10/2015 TV TREE (SEER)

IS5y AR—> Debt2

Investor Commitment %0wnership Reported As Of
lowa Public Employees' Retirement System 150,000,000 4.29 6/30/2013
Illinois Municipal Retirement Fund 100,000,000 2.86 6/30/2014
Commonwealth of Pennsylvania Public School Employees' Retire 100,000,000 2.86 6/30/2014
San Jose Police & Fire Department Retirement Plan 12,500,000 0.36 6/30/2015

New York State Teachers Retirement System Inc
(K Ffr: Bloomberg)

I 3555 O JE IR

77y AM—rOEGHOIGRITTERO EBY THHM, ORI A% 2008 F-D U —
v avIPRESEERELTCND, TITV T A= DL RANETT 4 7EH
S (PEZ7 7Y F) X, BHEO7 7> RICSHEOBEEEZBRAL TS, LEER-T, b
L—T 4 VA E X, BEDO 7 7 ROERABEE DO H D TH 5, 2006~2007 4 F TiL,
50 f& R/VLL EDOWAR S D 723 5, —ifiz 2008 4213 8 (& 7200 J7 KV DR (HBK) Lieo
T2o ZO%IE, BCDOZ 7 ¥ RADEANFEA S LD, IMAL~VE, U —< HiD
1/10 BELR->Tn5, £OMRDY FEEINADMORER E L TRA LT —v
A< £ TEE L TW5,

Fro, WEE, BOEARICEAL TS, FERZRILE 225, 2005 F225 2006 £ E T, #A
EFE, HOBEARL B2 100 £ RVELERIN L7=2%, 2007 451213 200 fi& RAVEREE D ST
W5, IHIT, 2008 FTIE 40 B FUEERAD Lz, BH O TIE, ZhIEERERE
CEAOBE X T2\, MO8 X 2K _X—IORTH, EFICRE R#Ex 2 BE5,

79I A= L5t (B2 10077 F/V)
WA | osbb—71>7 |5 o FHEE | FllgR MEPE | HOEAR

2005 5,615 5,143 491 1,331 21,121 19,038
2006 8,671 7,587 1,109 2,266 33,891 31,518
2007 8,441 5,423 2,693 1,623 13,174 10,306
2008 —1,245 —872 229 -1,163 9,489 6,118
2009 1,937 177 1,703 715 9,409 6,544
2010 3,580 502 2,523 —370 18,845 8,253
2011 3,210 15 2,994 —168 21,909 9,252
2012 4,203 256 3,624 219 28,932 11,215
2013 6,887 382 5,738 1,171 29,679 14,378
2014 7,721 358 6,872 1,585 31,511 17,334
2005tk 1.37 0.07 14.00 1.19 1.49 0.91
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KKR (Kohlberg Kravis Roberts& Co. L. P.)

1 & £ (Assets Under Management)

KKR %, 7I7AR_R—h I AT 4+ 77> ROESTHFETHY . TORIT 1976
BIZMD, LAV YR AT U ROERETCHL~AV Y — - 7 TEREa— - 1
N=YRFEL, KIETHEMERALT U FREZPODICFENT TN D, £ OEMNEEIL,
2015 ££ 9 HREUET 1016 & F/VICET 5, TOWRIT, FTRIRTH, BHETHT T4
R—= "I AT 4 DY EEEHD, TTAR— b I T A OEEFZDHTHA D,

(BAL R RY)

TIAX—|F =TT 4 537 53%
7 LYy b 280 28%
~y V77 R 105 10%
ITRNX— AT T 80 8%
AN H) pE 14 1%

1,016 100%

2008 RIS TOEMAEFEIL, 224 8 K7D T, THERE ST T 5 ELL Lo & E 2
BLI-Z LoD,

13 (History)

1976 4E5 H 1 HITA~AV ) —- 27 SR g—-ma "=V X, T7—A - h -
O—RL—2a rOXEEZIT T, KKRIZLAL Yy P R4 7k (LBO) I8kt 5
TIAN— R I AT 4T 7 —LELTCOEBEZRIGLT., EI24T7 7 FEW Ik
SN EHEHMIN TP TR Th o2, T ANDRIZER L, XT— AX—1 X
THRA T U MNEBEZ PRI T EBNGEIETH Y AT U NOBEEEZET 55 H
>77

LRy UL T R, MBEABEELEBICHCBEEBIOE ="Frooxr A
FAREBEEENNT  RELEX Y v a7u— b BERE DS HMEHEITH L TR
W72 B ZITH 2 L) Th Y | HEIEBIEOIRI) IR E P & THBAFED T TR AN E
i ESw, Z20%, HEZEILL TREZ~OINENELEITH> D Th D,

1977, FIOFMERD AT A VX AN —X~OEEEFAT LT, Ffkix, vt
BN AR & T DA, EERER. LU OO R EGE A A < FEIT D A
—H—T, YHFORHMIFREZHIL 2,600 T R ThoTz, 8FHRIZZ DEEOHKAEZTAIL
RERFEY X —r B FB LT, Z0k, 1979 FF TICEEREIIEHICIER L, &
IZ5FZHOBERM LIl T —H AN A U F AR Y —ADOEHEIT 3.8/ RKVIZEL
77

1980 FARIC A D & EEHBUT B LIER, ST U MTHT 2 AT 4 T OBEL b & E
0. HEO1RZND KR oTn, 29 LIEERICE, HRARRO R F/NESLE
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Thort—70UxA- A7 (1986 ), HRFEHEOT VI ) ESESHEOT 2 7+
Jb (1988 4F) | HEFE TR O MR HERFTH D RIR T E R 2 (1989 4F) 2 EXH D |
RJR 7 B2 2 BT DUV TIE 2006 - F THESE B RO/, 70 MR L STV,
BIZELTOBRMIO 20 X, 7*I7AX— 2747 0¥/ % Y — T 55T 5
TR T A LIS L, 77 ATV ABLXORA NIV F v — - T 7 A F 2 R4
BT DA VA BIcB DT, 1990 FEREZBE U TKKR ZT7 74 _X—F- 7 A
T4 BB A HEE L TRE T & 7R D RO A IR T & T, o ST PRERL
TR ETE & WV o TEBHIZER CORMZITOIDITH Y e RF W2 &0 L, B R
v NI —7 & & BTN T,
2000 AN > TH B ITEE LA EOMEAE DR L R o FEEEIC B L 7 +—
NATDHEIT), BET e Ty v a e ERNOT—LImK L, ZThEho
D TOHEMELZBO L Z 2B L. BHE TH X VIREVEE XX LEHT 5 A
ERAL, A —AEICEBET 2 AMICE EE 59, F4eFE T CE0 X CFO 257
ANFEBHA L, FOBREECEDORE T — LI L TTEIRET e 72y va e
KKR ¥ ¥ v 7 A b=V MR THREO T 7 U H A HZ NV ASGEEO TG 1100 H 7 |
ERE, B(TLTC&, 29 LEHREEGEOMMEAE D= DT 7 1 —TF 13 KKR D #
EOHEARTH D,
2004 fRIZITE R D EEY T A~OREER) & L THBICEREEICOLED S L9
272D AR Y VT 4T 7 AT U AERITONHBIHKKR 7 4 F xR T o
VT ALLC AL, S 51T, 2006 4E(21X, KKR 7& v b« w3 A ST A R
EDOFDOORET7 7 RELTKKR A NI TV 7 Fx EX LT 7 REiEsr, 67
7 ¥ RIZKKR OEHRBEER 70— 7 4 A R LV RTEVMERB LT 4 A F LA ME
~OEBEHESEIEHA L, 5L EOX—5 > NEPEY T RATEER VY a v e s
W5,
KKRODJEE 51

19764F  |77—Ah-vha-a—RL—Lar OEE% 1T, LBOICKH L4 APEY 7 — AL COEE A

19774 |[/MIBOEE Z 7 L —T O & 82 HEL  KKRUIO R LR DA AL H AN — R ~ORE 2 FAT

19794F PHE RN AR R L, 7 —F AN oA AR — R OEEIE3 . 8ER T ET D

19864 | OE I NERIThHDLE—T D = A ANT I

19894 B 0T BGOSR RFCThHRIRTE AT E

19904EAX |7 I A —b AT A B AR\ THEEL | e o L0 2 S O AR 7%

20004FAR | BB EAEOMIEALE DR LD HHEE R IR

20044F | BARDYEPEITA~OEERE LTRSS G A 1R 5

20064F Wi Aeff kBB DI DR EET 7 RELUTKKRANT 7V 7 - B AL 7 7 U R AT

20104F  |==—3—ZiERES T CHs | 2B b
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1 JH P
(1) fERIEOEE (Separately managed account) @i&
KKR T, HEEOEREMZ@ENODEZECGERAEHEL TR, BELEA ICE-S
TWo, 2FY, KKRBE S TOLSEHEIRTOT 17— 3 DT K3 ZH{T-
TWD, TRIZEH., W O20EMREI 2R,

BELAT EHBAME  |EHE S T P i

K E A 4 B 4 20124F  [50f8 R/VIPE, 477 2xw%" - REHpE, Jvy yb, BB
YT 7N e wIVA - Ty 20094 [266% KAIPE. IV yh

PR PN e 85 2 - 2010%F  [1568 RAVIPE, 4v77 REREPRH, Jvy yb, Aoy Ty

TYF e 97 )y e A - T7/ ) 20094 15(8 Rou vy b ok = RGP, {77, PE

K P & SR AT 20134F  [10{% KoL |PE, =i — S HyEm  REhiE

(2) 7T7AXR—F I A47 4
KKROZT T A X—=h 27 A7 41X, 39F L OEHERERH Y | 330 D1, 5050
B R, 25 OEFEIZIE > TORBINH 5,

Bl & LTI, FHERICRE T 2 REAE LML, VAZICREGS TV X — v 2T
ZEEBRLTWD, HRFIZ, 165 A DEREDO T n ZEE L THY . MBUFIZ S
HILDRUVIRIL T 5, 2015 4F 6 HRHIE, 101 DEEICKELTEBY, £D h—#
L OULLEE 2000 {8 KVIZET D,

TAR—=-ITH9A4T~« YR—2 LB

®ELE 656K L KKR PE(4'BR) 25.6%
RF{fi#a%8 14128FJL KKR PE(%v}) 19.0%
5uEE 1046{8KJL S &P500 11.8%
55 RZEIR 366{ERIL Russel3000 11.6%
BEEEGDR) 2.2fE

BEEEGEIL 1.94%

(3) A7 7kE

KKRDA V7 7HFE 7 7 Nk, 02012 4 5 H® KKR Global Infrastructure
Fund I 9 10 {8 F/L, ©@2015 4E 7 H ® KKR Global Infrastructure Fund I #J 31 {&
NS5,

A 27 TEEIIIH TS E BT ORENEERH D55, £OREIIRHNTED
LOTHY, LbRA 7 VICEBEeRETH L, RENRE LTE, AILORTH
R FNF—BEOLE RS LOREA 7 7 OEER E&FLIIT> T D, KKROD
A 27 TREORBUT 10 LU EH Y | Hillk s LTE, L7 AV 3 —1 v 3D 15
DEMIZHEEE LTV 5D,

INETO, RT3 —< AL, 7r X (FEBEHERRD T 12.2%. x> & (FK
BHEERT:) T 10.8% Z 7R L, BT Tl 2013 13 6.2%., 2014 11 5.9% &L 72> T\ 5,
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(4) RAREW
KKRORKEGIRFERLE T, LT AV I OAM W AFERET 2R TH D,
2012 4= 5 H @ The Natural Resources Fund (213 16 {& KV & &N EE > 7=,
KKRIZ, KRFOUFH « 7 AV DA HAFHEE LIEFITROEREZ R TE
0. AFORME, EATREDORNE, BLUOBMEOZRFIZHES BHboTns,
Fil e T AERT 25 DR & % Merit Energy Corporation @i Vice Chairman
® Porter Trimble AL 60 NLVOEWEELEL DD LN TE, A%
b OEEER L O EEE ORI 2R LT D,

(5) REhpE

KKRODOAEPE T 7 > KiZ, OKKR Real Estate Partners Americas L.P. 2013 4F
12 47 m—=X 128 R/, 2015 4F 6 ARKFR T, 78R L35, v b L2 f5F IR
FIZLT, 78R 35%., 1 bk 26.5%E7%->T%, @KKR Real Estate Partners
Europe L.P. 2014 4 12 A%5¢. ©20154 1 H, 10 AOEE e 7=y gL T
FUE DRI DIRE T — L i L LT,

AREpETF — 0%, Ralph Rosenberg. Todd Fisher % 30 AL EDEH DO LG
07z yya PV THERISN TV,

(6) WEEEm 7 LYy h & (Opportunistic Credit)

KKRIE, 2007 FICZOBSRER 7 LYy NEEZIGD T, EFEE LTI,
BEARMZARED 7 LYy MEBIZEAZH T, ZRVIILARVGHTH D,

BFE, 1908 B E COMTHEELZBZ 2> T\W5, 77 FEELELTIE, &
77y RBLOMENOETOFEELZIT> TV D,

(7) EERE
KKR TIE, 20050 HEHEMET S 7 7 RHIETE L TWH EETEE LT,
HELDL EOMREEEITIZ Bk (B% Tide) HoICEiE 9 28K & 7> T D,
BIfE, 52K 5000 J7 FABIRE TOMTEAE L TWD, MaREMFEMK, AR 7 7
VRBIOMEBI O ETOEEEITT> TV D,

(8) AH=§ &

KKRTIE, AELEROPMIMET D2 AF =0 LTINS HMOIHET L7 7
Y RFHIToTWn5D, T 2005 4ENHE 72> TE Y, Capital Solutions Group &
FEIEA DA CREADF— ANREIT LTV D,

HIE, 1918 8000 J7 NABUEE TOMTHEL TN D, BFR7 7 FBIO@EBIN
JETOEEZIT>TND,
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(9) FrkFtE Co & (Special Situations)

FgR g CoOE L1, BEDWHE L 2RO HIRE COR X I fiff:e &n
BT EEIKEZITI) 77 FTHDH, KKR TR, BRI FEBHERFORE %
1ToTW5H,

2010 FEN D 7 7 > REEEITH->TE Y, 738 6000 7 KAVOFETIT->Tn5, AF
77 RBLOMEBOETOEELZIT> TV D,

(10) ~»¥77 > F(KKR Prisma)

KKR Prisma & 3. KKR D—Z DL THIN, ~v T 70 REEZ»FEITL T
W5, FEARMIZ, o ERAFHOERO~y T 7 REAGDETC T 7 RE
MR L T D,

ZDOF—I2iE, 2004 FlZT—/ R b 3 AOFEMFE (Girish Reddy , Thomas
Healey , Gavyn Davies) Z#4f4L Ci&L L7z, 70 NOBLORED 7 o NEFE L TV
Do

BIAE, EHAEFEIT 106 8 KV TH DY, /37 4 —~ > AT HFRI Hedge Fund Index
% 3.31%. US T-bills % 5.33% L[Fl> T % (2004 4 6 A7 D)

N 45 % D JiE I

KKR D HFEDKRPIUITRDO LBV THDHH, 2008 4FD Y —~v i a v 7 RFOIL
I 128 RAORTFFRHZ R L—F ¢ U Z7IERIE 129 8 RV oK) & H EARDN 200
BRABELEETHE, FL—T 4V TORFIIIEFICRENVEDTH-72AH, £
DZITHHHNEF I HERE L T2 03 BEEOER SO LW b L—TF ¢ & ZILAIZ 72
STEY, ROCNRENEL BINLD, WADOHDOFEEIORZ LT 5 ONEE LTI RE
N L T, L, BEEARLEN 0% EHY, JigEOML—F 4
Y OEKRE LBRWIRY . BCEARDBBE L WHOFHEITITIEL W EBbN 5,

KKR F B #EeEFR (Hifi7: 1005 R L)
WA [sebr—717 |5 o FHoEH| RIS WEFE | HOEBEAR

2008 -12,630 -12,945 235  -1,204| 22.441| 19,850
2009 8,085 7,505 331 850 30,221| 27,361
2010 9,614 7,755 435 333] 38,391 36,000
2011 2,180 982 724 2| 40,378| 37,685
2012 9,670 7,872 568 561 44,426 41,405
2013 9,659 7,826 763 691 51,427| 46,585
2014 7,655 4,778 1,110 478 65,873 51,704
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