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PR THEAFTAETSAER
o8 TRATRAENS
- Y RERFTRERE

¥ 8 #F A& £ (Alternative Investment Fund, AIF ) » 7= £ T 48 2 3K
TAE & F?E;‘L‘}‘ TAE O FRBAKT A ”‘*%E"“’\F’“
BY oW B2 g I%py_*\(ﬁr LI '}]i‘;‘iﬁﬁ%)ifiﬁiaﬁf*l L 1A
o TR T AL BT T2 8 2 A £ 4 (Real Estate Investment
Fund)~" # # % j# 7 £ 1 (Private Equity Fund, PEFund ) ~" 4% 2 £ |
(Hedge Fund ) » ¥ #g4K F 22 & 4| /L £ (AIF Fund of Funds ) ~ 3L | 2
£ A#HERALEZFHF A (RealAsset) E @ H ¢ L F 4 o
B itz BapdlL A E° -

VPR TRAE CHE AR FTARZERLHL ?”%(%ﬁ
B F5RiE) S ) HF2
i

F
BB & SR e s ¥ 18 ‘r**i*@ff‘%”i’
C

b1
™y
Qe
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sy
B
Rl
X
R
Bt
[
ETIS
e
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¢
5
S5
R
oS

i) ik iﬁﬁﬂl%ﬁﬁw
FAEALT FPEYEMBE TEBRE I ETE )
Bﬁ%%ﬁﬁﬁaéﬁﬁé%%EW?éﬁﬁﬁﬁ%ki@ﬁﬁi
( State of Delaware) ~ Jg 4 % (Luxembourg) ~ & B # § ¥ § (British
Cayman Islands ) % &3 ¥ § (British VirginIslands ) % ¥ i& {735 3>
AAEEREREL TR, A TP (T FEEP L

2 Olver Wyman, Domiciles of Alternative Investment Fund, 2014. , available from URL : http:// www.

oliverwyman.com/our -expertise/insights/2014/dec/domiciles-of-alternative-investment-funds.html
3 =5
frzrl o

Pprv s i T3 L% 4 (Limited Partner) &2 T3 3@ & 45 4 | (General Partner ) > ¢ éjﬂ‘f— A
FEYEFES L HEEIT E"jﬁﬂl#’tl-—;hiﬂ WMerFEILEF RFZAfpE AEd2 2 4
Fed TREANFTHLIFIFE > U FERTRG
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BT RAFERFT T P ) FERES D TR (FEdF s )l
3 , ( Private Placement ) = 3\ ﬁ“f:}*' ? v = T F £ 5 (Investment

Pool) it fFis f L MF AL KT

Y
= o

—\

VIR FTAEEPFT G 2 iR AP T { 3475 &
hd B ?‘;%FL 4 3 R F A £ (Sovereign Wealth Fund,
SWF) 8k & - Faad 2 BHEEFTAEER (BE) KT E

LA R R A ST R R R S TR T %3&
PHE T mmm\’%&mfw”TPHwé'sﬂiiﬂ““%'ﬁ
r X

s F ﬁw(%&)wiﬁéfﬁﬂ?i§ﬁ°

THRATRAELERT AL " FHR I SRR EFRE F
CRTAET R AT EPEHERT A R EGIA B TR

SRR R NCIONE B SRy N e A
MR EEF S RS L E AL 24 B (E s 4aiE f ok it o

¥y Preqin®4F £ 4p 4l - 2 VFERFTFT A FFRBLAK S Ep
(772021 & % 2026 & )P ik > # 2 F £ (Private Capital ) 2
A ¢ R4 (Assets Under Management, AUM ) > *+ 2015 # % 2 4.08
E AT 202 EACHES BERIVEA IR TRAEZ Y A
voagk T #3848 £ £ & (Compound Annual Growth Rate, CAGR )
% 13.9% > Fi3 5 &2 8.5%E 4 5Pk > #2026 & 0 T A7
7 CAGR % 14.8%» @ # 57 & AUM 7 i #it 17.77 4 % = » %
2026 # ¥ 3 T AUM #:F 2321 v 2 ~ 5 2ERE] 2-1 -

S Z2 R 1996 &# > W4+ Hecd 2 | (National Securities Markets Improvement Act of 1996 )
Section 3 (C) (7). %_» ek T1940 # . F 2902 ) 238 % o
6 L% (Preqin) B> ERZFFRFTERZFERF HRETVHFTAD FMBE ERERL -
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Canadian
Core & Value
Equities

Traditional

Corporate &
Government
Bonds

Short-Term
Bonds

Money
Market

Small Cap
Equities
{CDN & Global)

International
Equities

Income
Strategies

High Yield
EBonds

Emerging
Market
Equities

Frontier Market
Equities

FHEFTFTA G RN BRTATHFTAL G &
Z PR it Rt R S R 4ok 2-1 ¢

W2-2 @352 FERFTTALSN

F#L kR : Connor, Clark & Lunn Financial Group

)

i ﬁf?‘é_ * F

221 BRAFHEFTAFER

FANY LR YHTA
e ?" Traditional Assets Alternative Assets
B AR B R i |4 SRS o e
Liquidity High liquidity Potential illiquidity
FTARY SHERETA SREFEFTA
Assets Assets in public markets Assets in public and private
markets
 5-h e i SR B £ 2 E W R T
Correlation High correlation to markets | Lower correlation to markets
R iR 8 LY ER I N i A H - i
Types of Passive shareholders Active shareholders ;
shareholders sometimes single owners
45 o ds i B B 4% B~ Beta i 1% o P4 B~ Alpha i v
Returns driven by | Beta (a measure of volatility | Alpha (the excess return on an
relative to a benchmark) investment after adjusting for
market-related volatility)
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BATIER R AT B R AT

Dispersion Lower dispersion among Higher dispersion among

investors managers

FETHFT A>T i BB B 2 4 F 3F ¥ 5 (Return on Investment,

Eﬁﬁﬁﬂ%@*?ﬁﬁﬁﬂﬁﬁf‘ﬁﬂ?ﬁ%ﬁ@ﬁ
P ERHERTRAGE ks - TRFTRYG VM Y HE
BFFALRFP 8D SR 5 O B I )
o TR T R SR R TR T s 5 A
¥ {KQE’%@T*}@_ (R £ M2 T ®AR ) 77 F 2R f
3:‘5‘5\'17"? | B go

>B‘v—

'T

() ¥ T A ERH

¥ UBS =3 3287 » #£1 2020 # 6 » 51 » 23k 2@
UL HERFES P H AR EGHE S E A2 6290 4 =
EFFHU6E A FB32019& 122 3k v ERSHARTE
AL 955 VEACE LB £)NE 3N E R o B pF s 2R e
AR NEAZF BT A(ZFFRIESFRE P > AAHK S fop X
FREA) SHPNALRE wn EA#I F2 22 F4 - F455
PARFIHPIAALEZRI G5 1340 ~ -

NS

Y

NS LR AL FERE R B RERT AR VT AL
BB L 207 N FEm > G LA #H D 3B15.5%° o

4@l 2-3 BREFHM NHHFLEF P g P A g
&R o BAL Y -f‘&f" = H-R] d /Eﬁﬁ \’f;{ﬁ“ffiﬁé_#&
3o E‘%}”’f%.ﬁ#%\;OE—ii}B“ﬁ"f“’\f};p'ﬁﬁi"ﬁx HEKRBZE PR
o TR B R RS 'ﬁf‘fﬁ*””f‘ﬁ‘ffrﬁ WA 2 FlE fade o p 2000

8 Louis D. Finney, Michele Gambera, Alternative Investments Report, UBS, December 2020. ,
available from URL : https://www.ubs.com/global/en/assetmanagement/insights/asset-class-

perspectives/asset-allocation/articles/alternative-investments.html
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Fund Raising in USD billions
o
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400

200 —jm—

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

M Frivate Equity Real Estate [l Private Debt Infrastructure Matural Resources

1 Year to date as of 30 August 2020
Source: Pregin

W 2-3 2004 #£-2020# 8 LY HFALEFT &I

L kR @ UBS, Alternative Investments Report.

A 2018 3 2020 £ 4L F A FHE TR T ER T AL 2
M 20%5 25%F 0 A A AGRE TEIF AW T bi4ra ¢
B ARE P PR AR ‘7%é#fw'ﬁiﬁéﬁ
TORFREBRTHERT AR AR TN H e VT A
ﬁﬁwfﬁﬁéiiﬁﬁﬁ%m LI AR ¥R EFRF A
FAEBM T VAR T AL A 2020 & B4R
A 2ok o EF 24
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11% "
o 10%

5% 5% 5% I 6% gy

& 3% 3% 3%
[] B = I

F B {552 ELili= i ECHEE Hith 2315 85

2020 W 2019 2018

W 2-4 20182020 E F 2 ¥ R FAEY FTA L W

FH KR FAEY) 2020 & 2T T HHTALD A2

C)FHFAAS

TP FTAETRFTERFEAE AP HAEREFIUx 7T &
= Fn e md] (Buyout) ~ £] ¥4 F (Venture Capital) ~ 4 3
7] (Private Debt)~ %2 & ;X # £ (FundofFund) % % #+ & f 3= (Real
Estate) & & 35§ %4 £4774] BRI Lk > /n\%ilar“r :

1. # %% 4 £ (Private Equity, PE)

f+ #9548 A £ (Private Equity Fund ) 7dg 1 vf‘ T2 5844
Y rﬂ;".’}ﬁﬂﬁtﬂiJ(EquityBuyout) B RF P BTt B

Fod iy BB R g 2 D RgE A s S AT 2

4‘_%% ) T 7?}3;% P SRR O %FMILE}. ;_»‘é“;;j )
5’%'1#&%2\5'*"‘@‘5;1?"11’)%1{32 7 Hf e f.ﬁ_’ﬁvf%ﬁb’t?éﬁi@#&
B AP RS REL 3D 6 D SILS PN E (EF2-5) o P ART

EFLREARREFT 7S EE <« 2B % 7 (Initial Public Offering,
IPO) ~ & p& (Mergers and Acquisitions, M&A ) & d # itk |+ & %
~ s e a e (R 2-6) -
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Average Holding Period (Years)
N w F=% [4)]

_—

58 59
. 5.3 55 5.5
45 ' | B |
I i | | | | |
0 - . I I

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
YTD
Yec:rquxIt

W 2-6 2006 & 3 2015 & @&
RRPFERBAETOFFRET VYR
L kiR - Preqin

Percentage of the number of deals
100%

— - = =
0, —
90% = ~ = = © ~ =
o = ~— = = ~-— ~ =
o, = o™~
80% ~
—
70%
(1] 8 ﬁ
© ) P~
B0% 5 0 ™ © ™~ =
) - -
5 o™ (] ™
50% ™
40%
30%
20%
PO
10% mmmm Secondary
< = ~ ] -~ -~ ] o ~ - o r~ ©
Ty} [Ty) ~ o] [Ty} 1o} © ~ 0 © 0 0 0 mmmm Trade sale
0%
— o [w] g s} 0 [ 8 )} o — o~ @
o o o o o o o — — — —
o (=] (=] o (=] (=] (=] o (=] o o o o
o™ o o™ o™~ ™ o o N o™ o (8N} N N

¥ 2-52001 & % 2013 # &
FEREA SRS RRT AP myr
T kR © Ernst & Young

FERTAEEN FHG "% 1§ = &% J(Limited Partnership )>
dRFA (ra@ia i AL LEMERAEE FEMLE



VEEF XL FEREA L2 F 'TEH 4 J(Limited Partner, LP )

Al % T — 42 &35 %4 4 (General Partner, GP ) » = % 7%
N rINBONTRGFLFREKFT T )R FTERE - L P4
BERHE 2 RREERETA E- REP LT UEY Y

FEZEPIcETES T HPRRBAE T FRI2-T7 -

Private equity Investors (LPs)

|

firm (GP)

(Typically institutions such as pension funds; banks;
insurance companies; endowments; family offices;
sovereign wealth funds; HNWIs)

|

Private equity fund

= Investment

= Management

— —

W27 # Rk & M

7L &R : Bolton, Aidan. (2015). The Patterns of Private Equity Investment
in Ireland, 2007-2014.

ﬁ%f?;% r#%ﬁ’véﬁ?%' oA FLEPAHA LK
FEWLF 7 ¢

s

g
WETER LRV LRFR AP RAS Y PR EREA
o T EPATHERFHEFLFALLI 2 2@ PEHLTH S
Hu 42 ¥4 A H 3 B L HIMGBZ AL A b2 F2 4

22



KFEA R T U AR RPN AL
%ﬁf?53%ﬁéﬁ’igﬁ9ﬁﬁ’£ﬁ“ﬁi*%”é£%ﬁ~
F R AR AEYEMMER > 2id §
ﬁ%ﬁita (%%ﬁg§A§gig7?
PH)EF T A HF R B Egm

P
EBZJ#amfingQQ%Aéﬁk%é%é?o

?

1‘@ -

\m

RERHAA T P RIGRAET G LEP A P R AR
At ko ¥ I IR A ¢ K @E%ﬁﬁoﬁ%,%%y%
HeprEREdad s EE S RTAE 7B TRT A g
RELRT AR A EFF L RFRIERL G LEP Lo F
ArBFASRFFAGLA [ SRp FREAERTARRNL

LR - R

7

(\n

po1980 & Ry k o 1 BOALE TS & 5 ¥ AR T E B By
bt 2020 # > FEHORBTHEERZE BN LR
FAE R NERICE R 21%5 5B GRE R E Y 19%:
A EE BB S 5= 0 2t 13% 0 3EF 2-8 ¢

- SEE 1%

Austria and Switzerland 3%

Ve + UK & Ireland 21%
- CEE 4%

« Iberia 8%

Italy &%

Benelux 12% « France 19%

+ Nordics 13%

Germany 13%

B 2-82020 E g F FERLE R L0

TR kR ¢ Statista 2022
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Lot 93 3T%R

FACHHYFEREALEN LR BERL D B JUES LR
g,iﬁfgﬁ“g?iﬁﬁwﬁé18%6ﬁ 003 & 2012 & <
¥odp i 5 77 5 119%05?“&?“«5@&;@ LIpE > M Ends

PAeE # 2 F T P
fg%ﬁﬁ?’ﬁiiﬁﬁﬁwﬁ%
I WA D FERERTES T A

3 2021 # > Fo IRt B B
5 A (GP) A 2016 £ 4= 3 2021
B F RREA LT
TFE A fe e 22 IR F] Covid-19 % |
ﬁiz{g$¢,\ Pf’%’ﬁ

Investments

Global buyout deal value

ERF AR

EX (R A

Exits

a|‘_’4]ﬁ;}—)‘
2 4R 7 g B B

LR R

foF i RS

T ielkiEd & AR AR i
@S EL N 1.8
*WQ%&CWDﬁﬁ@$
TER G P T 0 1
R 2-9 -

1#

O A

Fund-raising

Global buyout exit value

Global buyout capital raised

— Deal count — Exit count — Funds raised
$1,000B 4,000 $1,0008 $600B 500
1,500
750 3,000 750 400
4
1,000 00 300
500 2,000 500
200
500 200
250
1,000 250 100
0 0 0 0 0 0
2011 2016 2021 2011 2016 2021 2011 2016 2021
W29 2021 E4Eon bz 82 B0 (e Linis)

T &

- Bain & Company

° WFE, Alternative Investments 2020: An Introduction to Alternative Investments , available from

URL : https://www3.weforum.org/docs/WEF_Alternative Investments 2020 An_Introduction
to Alpdf
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2.4 % § & (Private Debt)

fgéﬁfﬁﬁ Gedpd 2R HER ORI FFFA LS 2
BIAHF > X BB 7L PR o wﬁ%“&”%f
FRETLZHE F Aapp Rk a5 et
B VR F AP E A B
e om o EifiEL T F L - F AR
BRvROEL22) @ /»g,%,#& i
PEEW ORI SEE YT
74 Ty i ] (Alternative Debt) ;a*. #i5 By (Direct Lending )
2 U3 %5 | (Private Lending ) % 3.2 o

H:

222208845 F R RE

G F il S EFE FE 78
W TR P (Public Debt) (Private Debt)
® Wy 4%
@ “EFFTLFT @ A oFFEHFLP
XRFLE @ XaRFHEFT ® SR E o
® 7k P i 7 (Special ® =R oo 7 (SPV)
Purpose Vehicle, SPV)
ﬁﬁj;l\;ﬁ&%f ® it 4 (Lender); ® R R % | @ 1 £ (Lender) ; /& | B %
FiEF3 PF | @ G555 2 G553/ ® ik HiEiEm T
s o f el ® it ® T
FERE ® .54 ® 5 JT
N RN 0 ¢ %1 ik ® 3 ARIMARZAA (HFR
B2l RS
THRKR AL P TR

%2018 &vf‘”’%%ﬁ’rﬁ AR
% \1%\ ﬁxﬁ

RSVEL R NS & W i
B A RAERT L 16%0F 0 B
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SOEIRALY 3% M ALE S 3% BEFTAEEELDL
9% % fF‘ S el T A L o 3EH 2-10

Wealth
Manager

Family

Office

0%

Other
14%

Fund of Funds

6%

W 2-10 2018 3 » # FEF D F2ZRF AL v
7L kR © Preqin Private Debt Spotlight, March 2018

BEFRP o &
m R AR

BF R

AL s 3 .
FREPH N

7 2 %% (Researc 7 ¢ * o g5 Preqin 4F 4
B o B3 2020 & 37 o F 4GB T A S AKS @ 8,120
Fr0G B R )
2-11 -
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Private Debt Assets under Management, 2000 - Q1 2020

Dec-01
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Dec-07
Dec-08
Dec-09
Dec-10
Dec-12
Dec-13
Dec-14
Dec-15
Dec-16
Dec-17
Dec-18
Dec-19
Mar-20

&
)
(=)
|

M Dry Powder ($bn) Unrealized Value ($bn)

ki,

W 2-112000 & 3 2020 &£ 3 % 2+ EFHFAFE

L KR - Preqin

iﬁ%- *i% ﬁﬁfﬁt ;¥ TRIR
+ & 4 (Senior Debt) &

~~
)
N
S
=
[ =8
a
N>
=
S
~
F
i
E

Click the fund strategies for break downs 0}

i)
Private Debt
. . L]
Private Debt Funds

0 - B —— - v
lilil (V)
— 4 ] B .

o =% M . - ) £
Direct Lending Distressed Debt

Private Debt
Fund of Funds

Mezzanine

Special Venture Debt

Situations

Non-bank lenders extending loans to small and medium enterprises (SMES).
- A direct lending fund issues loans directly to companies.

The type of debt issued, such as senior or subordinated, depends on the fund's strategy.

W 2-12 5 @5 F Rop 403
TR %R © Preqin

10 & A T (Mazzanie ): fidg 1 32 A3 T (equity) ¥ i A% f il (debt)2 B - BT £ fid > 5% o
*%%iig%%ﬂiﬁﬁﬁﬁﬁﬁ’p$*#* A -1 T G
HenELIFR L o &

AP o b
R f F 05 15T 4007 2 3 0 (Senior Debt) 2 A1 T 4 2 AR T o
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L podHBEHRE 2P T AR
AR UKo R AR AL FR AP AL FEFLE
PHENLBT A KRR A 2P R R FALGX

2R A B ET SRl fak 0 TGRS BE AR -
FRa e B¢ o 3 g if (SeniorDebt) i3 F ARtz R o Bk
A AR G R TR T AR A H
WER B fs P K R e BB ,4,, il %éﬁﬁ?‘*}m&? FOEN WA

0 X[ 2-13 -

Equity and Equity-linked

High

I ]
l Private Equity I
fl Co-investments X
I I

=
|5 Junior
3 ! Warrants
g 1
2 B ezive | ,
£ , .
g ! Syndicated
w Senior debt !
¢ r 1
g i -
: comor I S
- Direct Lending |
o Senior Real
E SHe I Lower/moderate risk
% I Moderate/higher risk
s AR I Higher risk (might be part of the debt package)
Moderate -
Investment risk

W2-13 EFRFTHRAERFTRERGE FPR

74 %k IHS Markit (2017) The Rise of Private Debt

VRS FRR AT R 2 e PR RS R K
FongFroid Mg v o R R g A b g g 2 K
@A ROIE Y ER] 2-14
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Private Debt: Risk/Return by Fund Type (Vintages 2011-2017)

Click the bubbles below for descriptions
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Return - Median Net IRR

® Direct Lending ® Mezzanine ® Distressed Debt Special Sitations
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I pIERTH R FEAREA000 RE AT A oA AIRT
TREZ O H "“H‘f?rﬁbbs"“’\ﬂrs}i%ﬂ 3L B RO E)J'*imm'g :
A3 2021 & 10 " &K > T35l 23R 269 BE AT B 15?'7#;»;1, (3%
B 2-15) % ¢t ,;f;gt;},tfz}ﬁﬁgd hA Fe R ﬁi#iﬁi eF AL -
AP RRAPMENME PP ERNREAEFE

“‘I‘M

Largest Global Markets For Venture
Funding (Past 12 Months)

Based on disclosed rounds in Crunchbase as of October 29, 2021
i $269.0B
$60.6B
L $32.1B
India $28.2B
Germany $17.08
France $11.6B
Brazil 510.6B
Canada S$S10.3B
Israel $8.4B
Singapore $8.3B
Sweden $7.2B

The Netherlands $6.2B

crunchbase news

W 2-15# 3% 2021 # 10 * R 2IRA|ERFTH F$ L

F 4L kR : Crunchbase News

4. ¥+ & £ (Hedge Funds)
PR S B S S A LR L
TAE AR - BEE R E AR
ﬁz%@&%~%*%éﬁ%§ﬂ“§ﬁ T LB LT (Buy
T fedmpr S S dp s P OHRRR B Ap AR P o
Jfg'_rm*rzm@ ER ALY SE
Mo uf %&xﬁaﬂﬁ* PE Sz A EERT R T S ERAE

"ogth Ak & (Hedge Fund) » Faxt 5 45 T & 0 B PR FEA AR IAL LR
RPN ARAT et s WEAEFRFEEH N I VRARBAEFALLER G > &K

k2t T A & g2 .
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iy g o wEAAECFTEHIAL -
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M -2 g ¥
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22-3BREPAEAHIAL  RE
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Plus) ~ 4r 3] (Value Added) fri% ¢ 2 & 3] (Opportunistic ) *

P RE L E R R

Figure 1. Infrastructure investment characteristics by risk profile

Risk profile  Typical subsectors Typical revenue drivers Manager  Yield Implied Holding
net IRR expectation capital gain period
targets expectation  (years)

+ (as, electric, water/waste and + Rate regulation 6%-9% S%-7% 1%-2% 7+
D multi-utilities - Long-term contracts with
+ Contracted and renewable governments or creditworthy
o power generation counterparties (such as
e + PPP assets quasi-governmental entities)
+ Mature, top-tier airports, + Availability concessions with
seaports or toll roads in major government agencies
markets
+ Contracted thermal power + Long-term contracts O%-12% 4%-6% 5%-6% 6+
generation + Concession arrangements
I - Contracted renewable power subject to some volumetric/
generation with some GDP-linked risk
Care plus development risk
+ Contracted oil and gas
midstream assets
+ Toll roads, airports, seaports with
greater GDP sensitivity
+ Greenfield assets under + Long-term contracts on 12%-15% 2%-3% 10%-12% 5-7
construction (de-risked to core greenfield assets
plus once commissioned) + Short-term contracis
ﬂ + Early stage cil and gas midstream , cqniracts with less
+ Data centers and fiber optic creditworthy counterparties
pa L metiorics. + Revenues reliant on
+ Asszets undergoing meaningful meaningful ramp-up through
expansion GDP or demographic growth
+ Assets undergoing meaningful
repositioning
+ Infrastructure assets in + Traditional revenue profile 15%+ 0% 15%+ 3-5

developing markets

Opportunistic

+ Special situations, such as assets
undergoing transition or financial
distress

+ Merchant power generation

+ Merchant oil and gas midstream
processing assets

but with meaningful
expasure to both volume
and pricing risk

+ Likelihood of revenue
volatility

W 2-18 ZR'GHF %A A#KX ST HELS T

TAL KR D E+ (Mercer)
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£ 2-STHRTHORAE R RTRE, A

Closed-and funds Cpen-end funds Open-end funds
* Private aquity buyouts * Verhure capital |+ Hedge funds * Public stocks
Types of * Privabe equity mal estate  + Secondary ' * Gaverrement and
(S i, « Private squity Inffastructure .« Priate debd corporale bonds
+ Distressed debt + Cash
* Managament jees * Management lees * Managament loes
Fea structu,
L * Performance fees + hundle rale * Porformance fiees + hurdle rale
Investment * Usualy 10-12 years + Microseconds to 18 menths - Days 1o years
litespan
* Flesdble investrment acope Fendble investrment scopa = Marmowdy defined scopa
Investment scope | « Often lquid Can b iquid » Liquid and long only securities’
8 » Can usa debt and derivatives Can usa debl and derathwes « Linnitesd abiity o usa debt
% Cash flow * Unprecictable when cash will be invested Redatively pradictable when * Relatively predictable when
= pattarmns of rehurmad 1o an irvestor cash will be nvestedetumed cash will be irvvesteclirelLme
g LLicpuidity * Mo withdrnwals pernitied Staggensd withdrewals (monkhs), | + Abilty fo withdrew all capital
constraints * Secondary sales ae parmitted with i deliny in a short perdod (days)
Investor * Oy weakhy indhiduals = Oniy wealtiny indhiduals = Ay incividual
constraints * Institutional imvestors * Inesitutiondl irmesstons * Irstitutional inestons
Porformanca * Money wekghted {riamal rabe of reburm)) Money wighled = Tima weighted retum
matrics {ntemal rate of returm)
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lllustration of closed-end fund cash flows
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Investments

Global quarterly buyout deal value

— Deal count
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Fund-raising

Global quarterly buyout exit value

— Exit count
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Global quarterly buyout capital raised

— Funds raised
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£10 3 15 & g T
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2022 Long-Term Capital Market Assumptions, 2021/12, available
from URL : https://am.jpmorgan.com/us/en/asset-management/institutional/insights/

18 Elyse Ausenbaugh, The case for alternative investments, available from URL : https:/privatebank.
jpmorgan.com/gl/zh-hk/insights/investing/case-for-alternative-investments

46



Pl R BREF IR FTAAT OERERIEE Y
FAFFTHRAE Lwsl o p i GF 86%THF 18 B ax fhd 24207 F 427
FEDPFAT é@ﬁ?f”%ﬁ%w%@&éﬁﬁwno A2 90%

[y RS B R

A
fIFr 2ok ? SRED2Z R0 0 FRERD S 2y
BFAFEIREF N 2RI FIREE AU F2 g F 7 ML
A RCE F A4 17 B TER 221 ¢
B R 2
ASL
13% 122 mR=
i = s
10 mEEEE
9 8.6
8
7
6 B S 52 52
i - 40 39 38 34 3,
2 14
0.7
. I I I in:
B o BHE I B FSHFHSRHF S
FESEF TS T FESSES
STHEE e il
S @% S @®

W 221 £ FABENEFA AW BT 2021# 125 31p 1)

S BAESAT 2021 & 120 31 p FEHFTAE ;ﬂr«fr]qd,:n' AAHZFAKES o« 23k
EHA 122% 0 AP 8.6%  CML-% K i 5 & 6.0% 1 £ B F fci f 5.5% ) 23k alsn s
WERA 52% BAIE 52% L X 5B AR AS% w5 H AR 40% FREE AR 3.9%
SML — B 5f %4 3.8%; #h¥ A 34% : 23k REIT & 3.2% ; ¥ ML T4 3.0% R%B%E A
26%: FRI0E2H A 1.9%: FRAEE 14% : & BGE (7-10 #8 ) & 0.7% °

TR kR o J.P. Morgan.

S HE LCD > 2B AR PSR (L2252 11 )e #32021 7 12 ¢
20 3£ Cliffwater 2 4% ¥ 4 % %4p #ic{- KWB # . » BDC Primer 2021 »
47



’1ﬂ£ﬁé¥k$
s w%ﬁfwﬁ
R TR E 2 i Bz by
= %ﬂé# HFE P BT A
LEAEEIMAEBL B ESG2 £ & o 4% ESG# B - ¥k
FTAEZALEEA T EATRAPINE LR (TE S 50 TR F

EALY o 4o~ BSG 232 Fl & I -ESG & £ 5 B4

7‘- #m
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%] Covid-19 % - 2 3k & 2f > ESG RAL™ & 5 2020 & £ [ 3131
PIEBABEA S 2P IEE ;’{f‘-l-a H %}‘—ﬁﬁ T ¥ ESG 2¥EF3 B
LEF AR BE G EER oL BN ) ~ ESG F

# o fis o THRFTRAELE L S S 6 L4 R ESG =R 7
I FEREERTRG AR A AR A2 PP T
IET

Nu

-

LR FAFHAR 23 Ep > Ak L&+ T s
fr7 B A A &7 52 BSG 4K F #slibihif 4r > o & RV T AE
GRANSEFEFAFPRET 272 WFT oo e E < P AT
HOP BB  BERBFT O 2P HFEF g @ & ESG
il EE N :

FEfom & VT A ESG KEAAETF #72 F > &
A &4 ESG RS L f1E - H ESG M T A2 § ALK

2 PwC, Private equity’s ESG journey : From compliance to value creation Global Private Equity
Responsible Investment Survey 2021, available from URL : https://www.pwc.com/gx/en/services/

sustainability/publications/private-equity-and-the-responsible-investment-survey.html.
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Assets under management of managers with ESG commitment vs. no ESG
commitment, by asset class
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W 2-22 2N FFF A ESG REFT A § 2RI R

TR KR - Preqin.
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P REMAIRR T ARMET 2P Y AL BSG L 07w o §
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RS S o 3 Ful BB RO R ST A ?f&f%?‘#%? 2
Esmzﬂdﬁe §2ﬂ9°m?</' L0 X & R B A B
HESGEFIEE  ZFHEEFERALFEAFRARS A7 U E
LA EGRA PRI KD KT A ESGRIEERZ RS » R
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2-23 -

Impact funds by asset class and region

Asset class Region
Latin )
Aﬁir:hm Europe Asia  Australasia Africa  America & Ml:_'ggtle
Caribbean
Private equity - 7 3 -
Venture capital 5 - 7 -
Private debt 1 2 - -
Hedge funds 1 2 1
Real estate - B 1
Infrastructure - 3 1 - -
Matural
resources 3 5 1 1 - 1 -
Multi 2 3 = =
*AN firnds nieted) i inpact funds, inclucing thode firndraising and Bguidoted Sowrce: Pregin Pro

W2-23 Lu]FEFAZ S RHEBERFS A0
AL kR Preqin

N
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ﬁiﬂﬁé%ﬁ;m g¢ wg%ﬁ“W%%@%?’fﬁﬁ
N

R T R RARE R AR BB fuanis MG 1 HALT 4 LT
FREP2ZAPEETE @ pHFTFRE R E T REEME T 2 A
ﬁ%%%ﬁ%ﬁﬁﬁgﬁﬂ%# FAEER LY HIY BT R
37 s RAGE Al B AR E 5 ET AR
f%@ammzﬁéﬁﬂ%ﬁgﬁﬁﬂw%aﬁﬂﬁ’§i2m23
107 50k > 35 F 14343 phih 20 d Baap » FRF AU 4 5
647 MF Y 0 F M B AFEEN A A FRF AN 0 R 31

ﬁ Net assets under management in Luxembourg funds
alfi (in billions of euros)
October 2022
. Growth rate over the last 12 months: -11.43%
6 000
5500
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3 500 - -
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2 500 e H M N S S 3
2000 = =
1500
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O [oct | Nov | oec | van | Fob | war | apr | May | un | ot | ug | sept | oct |
| 2021 | 2022
NOTE: data including SICARs Sources: CSSF / ALF

W31 phFarisgeding
TR kR o CSSF/ALFI (g s34 1 2022 # 10 # 1F)

22 Association of the Luxembourg Fund Industry, ALFI, available from URL : https://www.alfi.lu/a
Ifi/media/statistics/luxembourg/ouverture_section_statistique_chiffres_du_mois.pdf (& & ¥ :
2022 & 12 % 19 p)
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TP AT AL RN ST R L 25 ESMA 3t
212020 # K > FHwE A4 F AEE (Net Asset Value per Share,
NAV) i 5.9 U gcn > #2019 £ 34 8% ¥ UV R FREFA
FIAAFEE X YN HNSBR o a S ET Y zls4;/£ﬁy‘}§ =N
90% 2020 # » LRFFF Z HmHGHRBP FHERTAET B %
ﬁ@?&&3%@’~ LhEE (4 1@@oﬁ2M9ﬁww B %
FTYHATESEY 4% FHEM THATALIRFTARY
B 3-2 -

More growth in LU and IE
2,500

2,000
1,500
1,000

500

DE LU ML FR IE Other
2017 2018 2019 2020

F32 M RTALSE AP

I RPAYERT AL AATFM)e i 2 R 7 72 B R id 2 s P g 4 4
A4 2 Féﬁ:}k’{‘ﬁk AL FTAEE L VO EFE =L 10 RE~ o F g
;.”'f‘fv 30 Wgﬁiﬁi itz o

7k kiR o AIFMD Database, National Competent Authorities, ESMA.

BHEFALI RS G BEG] Y TEARTEI IR ¢

23 ESMA, Annual Statistical Report on EU Alternative Investment Funds 2022, available from URL :
https://www.esma.europa.eu/document/eu-alternative-investment-funds-2022-statistical-report > %
F2 R BN EAE 30 * | R(EEA30) 7R sue -
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( Commission de Surveillance du Secteur Financier, CSSF) § # & 1= -
RHEFAEAFp R hd 2201988 £2 TR &FAER
= ¢ | (Association of the Luxembourg Fund Industry, ALFI) #4352 4p
Mp 2% 2 ¢ RACE 1,500 Fapt i@ EFF AR EBHE A &P
MR T o ol d B R 254 - BRI M B
Bt £ EAER AR 2 P g PR FIURGE £
B PRI o
SN VRETAE AREH
(-)wMBE (EU) R

VRF T A £ B A4 £ (Directive 2011/61/EU, AIFMD ) » % o
R ESMA 2011 £#r3v @ » H =72 p ha @ o | VR
7 A& £ ¢ 12 4 (Alternative Investment Fund Managers, AIFMs » % I
EEBHE ) E2 - REFRE AP 0 RPEFKF L 2 kT 0
Bk SR ' 2 2 o AIFMD L4 AIFMs 8l § 32 &30 g pl 35
ﬁ@irﬁg?gﬁ(mm)&ﬁﬂ’@ém%%rﬁ@aok%
AIFMD ~ £ m B 2 % ¢ % % % 7 ' R ( Level 1l Delegated
Regulations, Level ILRegs) *° k4e 144 o g 4p B fn & {2 20 45 o

ST

EﬁAEMDﬁ”VEd " %ﬁ fwwa%ﬂ,@#ﬁﬁ%%w
§RE At A @gﬁﬂ et T B3

% 1@ AIFMD a‘ﬁ 3 Lﬁ.;pam# T B¢ R mME®™T2UCITS
A& 4 AR A i’*ﬂ»#’» M EF %1‘» &g ERA] 0
ﬁ@ﬁ"%ﬁ;ﬁ}%?& ‘gﬁﬂ]?f’ff;,_’\$ JECADS ‘|a«gﬁr]ﬁ7§ g;m}‘_—%",_;gﬁo

24 Association of the Luxembourg Fund Industry, ALFI, available from URL : https://www.alfi.lu/en-
gb/pages/our-members/why-and-how-join-us (& & 5 * 2022 £ 6 * 20 p)
25 Directive 2011/61/EU was adopted in 2011. It is a “framework” Level 1 Directive which has been
supplemented by delegated regulations.
26 Commission Delegated Regulations (EU) No 231/2013, supplementing Directive 2011/61/EU.
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i AIFMD i * $f 4 0 ¢ 45007 248> @ 46 (1) i * » UCITS
mEMOLEER A (2) G TR TAEEELL (AIFM) > &
—r;.r:;;}zu/f}(ji?r;k,xf L')ﬁﬁ\z'fi-zg%,@;]n] :g_
SRR he (D) S E AR FRsFAAE | ARAF(2) &

£ AEH AR S %**“J%J»A““ii\éiﬁv:@ 5 &N FHw
REFFTF LN S AERWAE S Rw~F -

E)pHERP 2

A EIT nﬁﬂﬁﬁw’*ﬁﬁﬂéﬁﬁ%’iﬁiﬁ%ﬁﬂw
ﬁ@?ﬁaﬁ;lﬁ‘l 4 (Directive) f B;% i > 2 R F0R - 41 Rd 0 b
B AEFL ﬁéfw,z% 72010 & & &4 57 & £72 , (Law of 17
December 2010 relating to Undertakings for Collective Investment » ™ &
T2010 E R EE ) AR T HETEREELTALL L
( Directive 2009/65/EC, UCITS)*' pr B2 * #9737 @ o ¥ *F > jg F 70 3
TR YR TALEEA ip %4 4 (Directive 2011/61/EU, AIFMD )
B RE A 3R 12013 £ ¥ 53 F AR A % (Law of 12 July 2013
on Alternative Investment Fund Managers, F #2013 # AIFM i )>
AR EE A N BE A L P W AR TR

\M#FI 3

&%f“ﬁ?? T E ER T AL J(UCD Rt > 3 H s 4
AAE7 M EE > ¢ RHY T2 ERFT AL (Specialised
Investment Fund, SIE) > 375 2007 # % £ ¥ ;L £72 | (Law of 13
February 2007 relating to Specialised Investment Funds ) ; @ ¥ ,Té "h %
T A F A £  (Investment Company in Risk Capital, SICAR ) » B37 7
r2004 £ R F AT AL (Law of 15 June 2004 relating to the
Investment Company in Risk Capital ) ; #{$ > J’I"u FF AT T A

Y Directive 2009/65/EC of the Buropean Parliament and of the Council of 13 July 2009 on the
coordination of laws, regulations and administrative provisions relating to undertakings for collective
investment in transferable securities (UCITS)

28 Directive 2011/61/EU of the European Parliament and of the Council of 8 June 2011 on Alternative
Investment Fund Managers and amending Directives 2003/41/EC and 2009/65/EC and Regulations
(EC) No 1060/2009 and (EU) No 1095/2010 Text with EEA relevance (AIFMD)
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%4 | (Reserved Alternative Investment Funds ) » B %373 12016 & %9
A ¥ R F A £:2 , (Law of 23 July 2016 on Reserved Alternative
Investment Funds ) > & # 7 % uﬁ_‘i& #HF UCIPart TA £:8(7 4 v
WP MR HEFLEANALEEY 2R A 31

23155 FLMALET 2 RSN

AeHY | BFHe A
- ‘é;? ggg L . .
L mede it | Law of 17 December 2010 relating to Undertakings
BEmTAE | |
A for Collective Investment
(UCITS)
Part [Tof Law of 17 December 2010 relating to
TR T AL p—_ Undertakings for Collective Investment
R
(UCI Part II) ' Law of 12 July 2013 on Alternative Investment
Fund Managers
LERFTAE p—_ Law of 13 February 2007 relating to Specialised
&/ L
(SIF) ; Investment Funds
bo'E R A
. Law of 15 June 2004 relating to the Investment
REAE £ y
Company in Risk Capital
(SICAR)
!
o : Law of 23 July 2016 on Reserved Alternative
THRTAE | &TH
Investment Funds
( RAIF)

PR kR ARG P PR
E‘Fﬁﬁfﬁﬁﬁﬁﬂﬁ

HFE2010=4 xR ~2 e FhE (UCD ¥ 7
Fiaw%f;srv,;,.ﬁ‘ﬁ&”/__‘, FEAERFRORA EA
"H-ma LR TAE, (UCTPartl) & » &7 L7237
?ﬂ%%‘ﬁﬁﬁﬁ\ﬁﬁﬁiilg\méﬁﬁwﬁﬁﬁﬁl
A ginte s e A A B EFEEREY A G EKZE

[Eig ‘fmﬂ
fa +\
¥ 0
N
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B AAME b EAER TR o MARERET E_H?J(UCIPart
D) % > RIS R FHROD f W) &t A &7 B pfEz |

Fi A s E% G Part I & mnn¢$ RS LT
- R

B S G - B SICAV SR A ﬁ#ﬁ&ﬁ%@’é
52022 & 100 Rk o F EREA £ 759 2 79.63% % HE] 3-3 -

Breakdown according to legal form

FCP 18.01%
SICAR 1,63%

Other UCI/SIF 0, ?3°

““SICAV 79,63%
Source: CSSF

W33 p A& By
FAL KB : CSSF(F X 2022 & 10 # A1)

@ SICAV ZFi - B2 3lfs T3 a2 ( Société Anonyme,
SA); m SICAF 2 ’}? SPABTETFR2P TR REY
(Société en Commandite par Actions, SCA) ~T # A i 5 T2 @

( Société a Responsabilité Limitée, Sarl ) ~ " % i> 5 *T & 35 | (Société en

2 Law of 17 December 2010 relating to Undertakings for Collective Investment,
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Commandite par Actions, SCS) ~" % 2 A #2273 "1 & %% | (Société en
Commandite Spéciale ,SCSp) > 2 # SCS 2 SCSp #*I3tif * % = 3%
2 VT AL fé%@’fé #UCL A & 23] & 4 4 > 28] 34

010FEE£5REREE — UCI (Part T - 1)

~ SICAV (Société d’Investissement a Capital Variable) > T & EX AT
» SA (Société Anonyme) - BIR AT

SICAF (Société d’Investissement a Capital Fixe)> B EE A AT

gg — » SCA (Société en Commandite par Actions)> IiRIABREE

» Sarl (Société a Responsabilité Limitée)> FAARMARA \ﬂ
» SCS (Société en Commandite par Actions)-> R BRE ]_ ——
» SCSp (Société en Commandite Spéciale)=> ﬁik?ﬁZﬁﬁE“%

~ FCP (Fonds Commun de Placement)> FEZASSEREE (RAFHES)

R34p4FLEUCIALESAEALAN

THKR: APy p AR

£ 12002 ERL0 R b A BRI L H T A AT 5
647 Fwc~ > H ¥ UCIPartlzf £ '“ £ 8 14 4 ¥ 1042 R %~ ; UCI Part
A £ P4 1,583 e~ & ;%;\;1 5% (SIF) # 7,202 %~ ; k
“éﬁ&‘éﬁ #\%;\;'Ek#‘ (SICAR) P34 819 g~ o gL b » ¥ j¥ 1T #Hc
BBR o £k T E LR L SICAV 2 P25 B F - 3EH 3-
5.
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Net assets of UCIs

Situation as at 31 October 2022

Part Il (law 2010) 44.441 113.647 0.280 0.000 158.368

SICAR 0.000 0.000 81.933 81.933

B3-Sp&FLgEAsT4AEmAENY

TR kiR ¢ CSSF(# 1 2022 & 10 » &)

o RERT

R &HF B4 B 2%;8 & £ 5 (Open-end Funds)
"4+7 5 2k £ 1 (Closed-end Funds ) %4 > H FE 1 F &3 &4
SRFHREEZFXCIREZ PR HE FNA G2 R
z&égﬁin%ﬂﬁpm?ﬂ%ﬂﬁf«gEQSKmvﬁﬁiﬂﬁ&
FEFF AR SIRRP 2 AL FRAPRREFRAL

w-w

%./\ﬁt_;;/\ J.ﬂ-—-x

SRR EY
‘FQF'_;}'/\X g
;},/\X sw gl

BB CSSF i s Mo > p A FAEWNE VHELFTLHRT R
AMA e RHEEAURE - FERELERT 2 HE P EE
B ART (TPHEFEL- fA5FA) 2 AFfE LR EH
ﬂ%f? FRAEA M E LA E > HF KR T 2,059

FEARB W 3A0Rm A HA o A AR AR HP A
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FhlchoF 3 326K PRFT AR W 1329 R AL FRAEGE
BEALFERE A6 E TR 282405 246 A & BT A
R 822 2 819w~ Mp AT e i ALy ?g
EFp At EB 36 -

R
Fm

Investment policy of UCIs

Situation as at 31 October 2022

Variable-Yield Transferable Securities 1.685.631 4,161

Funds of Funds 345.083 2,059

Cash 6.653 8

Venture Capital 4.200 30

Futures and/or Options 13.730 69

Public-to-Private 0.138 2

Venture Capital (SICAR) 10.243 69

TOTAL 5,064.782 14,343

W3-6p4FiRFTASEELFIETE SN
FALRR : CSSF(#12022% 107 & 1)

I REZEEEH

pAEF 2V ERTAE RE A 2AE 0 o G

2 2 7 4] SICAV & SICAF 3| fi » # F #2384 i 4™ (354 3-

(1)FCP : (s CSSF /8% = t5 6 B 7 N E &£ 125

(2)SICAV : SICAV z £ = @ Jis»+ CSSF +%/83% = 18
BMFRE AR 125 B o Aok A

30§94 # * §23, Law of 17 December 2010 relating to Undertakings for Collective Investment.
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A p T EEE 30 FE~ o ¥ 6 B R
125 g%~ o @ CSSF#HG|¢h 3 N BEUFIF AL
250 7 3o

(3)SICAF: SICAF A £ H 2 P B MF e T A3+ #2125 F e~
X CSSF k=t 6 B2 pFid > dodkp (7L
—"F’f » S CSSFEAEX = p PR EE 305w~ T3 6 B
TREREZI25F % v om CSSFFH| 3 13e 3 &My

* §7 30250 3 Rk~ 0

"m)% £

(S

232 hAEFTHA LB NPRTFIEE

Fﬁ—vi B MR 1( 37

SICAV SICAF
(SA) (SA, SCA, Sarl, SCS, SCSp)

FCP

® SCSSFiga=2 6@ P FH 12587~

® ;1 7¢ 23] SICAV/SICAF : j£ap Ff & & 30
e L2 6B P FE 125 FH

® HAZIEHF  FTHREG T FHMEY -

@' CSSFiEa= =156
B2pN > 2 EHE 125
j@jio

FAL KR AR R

QLY HFEREAL (AIFM) & R

T ) ’Fi\ﬁﬂfxﬁéff@iﬂ Ly g £ 5@ A S (AIFM) # (7
FF A FIRETE @ AIFM ¥ % g 4 #2013 & AIFM 2 (T F) ¥
2ERRFFH e CSSF Y s M rmE YHRTALGR
*4p 5 (AIFMD) % 2 % Rfe - H B wR § A RS wpE 1 %= W
Pk 2 o RE AIF 4 d R ¢ AR 2 5 2 M 22 AIFM
B o BISE AIFM 7 s i 75 AIFMD # 66 i% % 3 78 2 R 3542

31§94, Law of 17 December 2010 relating to Undertakings for Collective Investment.

32§98, Law of 17 December 2010 relating to Undertakings for Collective Investment.

3 §88-2, Law of 17 December 2010 relating to Undertakings for Collective Investment.
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AIF 7= (B4R p {78 850 s R AIF = F & o “h 3% AIFM 2 {5
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EEAE e o Rl

.szﬁAmM¢”3u%magAmM?w—@uF7Am’
A AIF vi— FA G AIFM 2 LA H A 29 3 2 dd -2 07
ﬂw;&?ﬁ’Pﬁﬁ@—&#KiB%%AE’mﬁAEMxﬁ

RS0 e b & LA L ATFM RV 448 CSSF ?;? 3
122 350 (1) B & Rl AIFMb 4ri% 62 AIFM 7 £
FIBIRZ &P > NS E R B F O ’E«T%—E“
Fier §12 AIF 2 R g > B P F A (o 350 Wi 1% 1L (5
 (2) B e AIFM - 15382 AIFM
?#Fﬁ—ﬁﬁﬂ%ﬁiaﬁ,ﬁz%a?ﬁiﬁﬁé@%ﬁ%’ﬁ
BAFRFETARFIAAE S o~ AIFKFTEE > 2 AIF £
?@ﬁéﬂﬁﬁAmﬁﬁﬁ’WE%AE%%&?B%iSEmn

hY8
—
P
VY
~m
N
[y
&
@'5\4‘
&l
é \
ke
o

% 2013 & AIFM ;

£ %
(Authorized) - #¥ i Fid - e T T

(1) % »c#y 7 AIFM £ 752 £ 4 B 721 -
@ HRASEPAFR 53 (F) B2 p&A (B 1) ®A
s

(3) # 't AIRM g2 F £33 o p FiaFde® o 72 5 2
3 4F1EH 56T 8 F (.&riw.ﬁ) ?@

(4) # iz % 12 50T

B) w2 % 18 iEH 2
i e

7
é% i*%fi?$%34i

3 §88-2(2)(b), Law of 17 December 2010 relating to Undertakings for Collective Investment.
35 §3(1), Law of 12 July 2013 on Alternative Investment Fund Managers.
36 §3(2), Law of 12 July 2013 on Alternative Investment Fund Managers.
37 §6(1), Law of 12 July 2013 on Alternative Investment Fund Managers.
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2 AIF 2 ApRE ¥ > po3 & 35

Mo 2 3EAH (# ) A & (Parent Fund) #g 7

A%k & (FoF) %) 2 AIFM ff {8 4% (T >
»&ﬁﬁﬁﬁﬁﬁ’%ﬁ*ﬂwﬁggﬁaéﬁ

FZREM AIFA &2 2 A KFr= 2 2 F o

(2Q)AIF % i 47_#433 H AIE §$ (Master Fund ) 35 3+ 331 o

(3) AIFM # 72 AIF 2 4p b 752 &8 2 2ip 502 o

(4) & 4% ATF j& e i % 19 i dn = gtz 1B 73

(5)F W AIFM i % 21 (1) < § WA 8 @2 & 4 AIF

2 AR BEAT S TR o

o

:z;a fz20104?c§_k$,z FI5FRTfa2 UCITSA £ F22 7
2% 125- 1 Pa2 A& Fm 2P % CSSF P 35 AIFM &
RI3ZAZF RO P2 FRHZ 2010 BRI FTEEZ Y FPoapre
w CSSF 3% 2. 2 P4 b 33 TR FE 32 o3 12 5 AT F 3 v 3%

BF O CSSF k23 4¢Y FARFERARME <71 2% 2

F15 5 4T

()% & AIFM &_%F /& & ik iz fr;ﬁ?f»’; _

(3)34 7 AIFM. ¥ 75 * ﬁ T35 T BEN, 5 g AIFM % 12 AIF

38 §6(2), Law of 12 July 2013 on Alternative Investment Fund Managers.

3 §3(4), Law of 12 July 2013 on Alternative Investment Fund Managers.

40§7(1), Law of 12 July 2013 on Alternative Investment Fund Managers.

41 §8(2), Law of 12 July 2013 on Alternative Investment Fund Managers.
()% §4(1)(b)% = 2 p A F LA AIFM > HF e FAFFL 0 TR~ b o
(2)i§4(1)(a) » 275 L AIFM » 2 9 Jc 72~ 37 i @12 i 5.000 B A1) -

42 §8(3) Law of 12 July 2013 on Alternative Investment Fund Managers.
¥ AIFM % 2. AIF £ F 2 & F A B42i6 2 ,asoooa;;fwui s AIFM 43 h 2 p 3 5
£ FHENE T ‘___%%F‘))%#Eﬁ{"/\AIFM*;»F‘. &% mi&EZIQSOOOE}E}\;‘»i’K&\' 0.02% -
ICR AR =Y Edry MMF%F hE T AL R KRR iaﬁ 1,000 § g~ o ¥ ¢t > d AIFM ¢ i
AIF » # 3% AIFM & % 18 rliffﬁia AIF > w2 ¢ 4& AIFM ¥ 8§ 122 AIF 2 & > JBAk4R 5
AIFM 2 £ F 2 &

43 "F AIFM AEg MY gt o B CSSF & 25 p & F AIFM 7 L 478 2 & 1=
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IHEFREEL LRGSR RAEB AR 2 EFRE TR 2
Tz il 5o CSSF; 2 AIFM £33 4 A &} 3 & T

2_A B yER 2 o

(4)5 /&> AIFM 32 > $42035 5 AIFM % i 2 S L & £ 95 4 2 3§
g REEE A -

(5)jp & F3if AIFM » # 4 £330 foip y53 A #0005 B85

}]\ ]

St
B

X R T E
CSSF % & AIFM F#pe > B Pt gtz e g F M E&mi ¢
Mol FRE A L AT M %3 Rl F kT E
T s AR A 4T
(D 34 53 @ %E § R APaR= 2 AIFM - UCITS 2 4§ 12
= ‘é§2?~%ﬁﬁﬁ§%%aﬁi;asﬁo

™l

QY Fralewmp e AR ERZ2 AIFMCUCITS 2 & £ 2
e P RHER (*) 272

SRIRE'S PN S

CSSF figtdedle e 3 bt i g & o bleh e £ 3 7 &
M= 5 e ?—A ““"CSSF%E*#@_& WELET FER S IM%”LF!E’
A CSSF 7 ¥ ¢ 3 A LR (T4 AIF 3£ F v 5 11U ),
ts 4 CSSF 7= #4768 AIFM ‘2 » CSSF & # 2 H ¥ » ¥ 4eb D22
@ ¥ g4 A CSSF #4083 kg o Hond 2 avarg g AR € R R

#1525 CSSF&7 AIFM % & ¥ 5+ e 3 ME R €3

FLHJH - = b2 T AR % 3HEF o (Réviseurs D'entreprises Agréés »

CREM e (Ao SRR E DR B e & (L) D R ¢ (R R)E A )
4 §7(2), Law of 12 July 2013 on Alternative Investment Fund Managers.
63



s

BT ) B EEI AR B LM REY
2REFAEZI I T L ABRPB

AIFM & 22 4= > TR R 2 LR RF AL pFFEE £ ¢
A F R pROAIFR T P EFE 2 R 5,000 &~
AIFM Rt % p 3 F & rﬁﬁiw&ﬁiéfﬁ% "AIFM T e g &
4218 2 & 5,000 F B~ 2 384 0 0.02% 5 o faAhnF Ao R £
BF &34 7 A28 1,000 Fge®® e H @l AIFM ¢ 122 AIF 2 AIFM
%% 18 i % 4 iz @0 AIF s AIFM &0} 5 722 AIF » it
Ao~ AIFM B 23 F & 8 2 35 B g o

> AIFM B § 7 & #8ic3p # 7 #030 Tgep? 2019 # 11 # 27 p
M F 20 F '}EE 72 ;= ;(Regulation (EU) 2019/2033 of the European
Parliament and of the Council of 27 November 2019 on the Prudential
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% Directive 2003/71/EC of the European Parliament and of the Council of 4 November 2003 on the
prospectus to be published when securities are offered to the public or admitted to trading and
amending Directive 2001/34/EC (Text with EEA relevance)

% §21(2), Law of 12 July 2013 on Alternative Investment Fund Managers.

97 §21(4), Law of 12 July 2013 on Alternative Investment Fund Managers.

%8 §21(5), Law of 12 July 2013 on Alternative Investment Fund Managers.
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( European Economic Area, EEA) = R Wi # M7 i &4
(Notification Procedure ) » ¥ > H B p 4 & AL & - F2Fp & F 2
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PERARZRMEARSARENEGH L ip f gy 2Red
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AhrEH E AIF 2 2 FHE 00 F Ak AIF L. K3 B8
WE > ram RPN AIF B BRENTREE, T e
-~ FT AL G AIF ALY A iEE e g 1 (1) AIF &8 zap g

\z

R ERBERIE § o RREHAT A L Gk R 4 Eirt AIF
T B E 2010 kL KT A LE UCI Partll AL & © iR 5 13 & 0

Z
HiEE 5 (2) WA FHAERE e ABSHES = Fior AIF - 2 &
Hup P S ERBMIF THEATARBI e p&F2
oA 2 T A TRk %6 5 @ g% AIE " X CSSF £ 0 & ot P f e i
CSSF 22 AIF 32 3 5 § 7 2 & (710

AIFM # & & B AIFMD 3{;. £ —*ﬂ‘ » T ARSI R A ?1‘}3&? A
T HE FIHE EAMLFPMEBS TR > DNERR
P EERFTANEALE BEFTT - BEFTAH L MIEREEE
B2 4yH2 8% ARZ4 2 EFHE 5 A9 FF2 F

9 §46(1), Law of 12 July 2013 on Alternative Investment Fund Managers.
100 846(1)(a) ~ (b), Law of 12 July 2013 on Alternative Investment Fund Managers.
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A561) & el B 2 g F DEep Edpgd AL £200] 1 (Regulation
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FH A i R ILTE R AEPEEAE A e

(D& % AIF W” R F PRI RIER T AE AIF £ FH = &

LAY B HAE R AR R4 4
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T

AIFM i mif a8 BB g 7T Rfp &V BT 5 2 50 peL
(@) * p&FF 2% RFLSEFHE - (b)dcim AIFM p FH &
Hodd HIRDREFREF IRF BHRIHATEFLE P4
f%# /f"F} f{ﬁﬁﬁf”jﬁ E]'Jpr\u’@ —ilx)@;‘ji’m—n—,s- =& o

101846, Law of 21 July 2021: A561
102 Regulation (EU) 2015/760 of the European Parliament and of the Council of 29 April 2015 on
European long-term investment funds (Text with EEA relevance)
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YA E

S

_—
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OPTIONS FOR AN EU AND NON-EU AIF

Parallel EU Fund Structure

EU AIFMD Compliant Sleeve for
Marketing to EU Investors

EU Marketing
Passport

for Marketing

to Non-EU Investors

EU Investors

i

EU Parallel AIF

l

Delegation of PM
or appeintment
of Advisor

Non-EU Manager
Portfolio

W 3-7 %E
TR R

Non-EU Based Master

Mon-EU Investors

Non-EU Fund

EU Feeder Fund Structure

Non-EU Based Master
for Marketing
to Non-EU Investors

EU AIFMD Compliant Sleeve for
Marketing to EU Investors

EU Marketing
Passport

Non-EU Investors

l

Non-EU Fund

EU Investors

l

EU Paraliel AIF
Delegation of PM

or appeintment
of Advisor

Non-EU Manager

AIF 2 17 4 & %4 W

. Alter Domus Luxembourg S.a rl.
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ik & B3 B oS M ,ﬂ#wtﬁ‘ﬁﬁrg %%&’23;202031@
2.2103 vgE~ (95 4% 7,645 BITLE) 22021 E 6 0 5 A
E 22859 %iE~ (95 6% 4,772 @3t otk) 1063,

W2 T OGRYFERFT2FEAEFFIrEESL B FEA
(#E " 41 % A4 Institutional Private Funds, IPF) A
ﬁ#ﬁwvg»sm.:;f , 2009 & 1082 1= (g % 2 v 4513 3T
o) 32021 F 6 % & &£ F 4651 viE (.3’],110“5371’,?
s ) AR R B A °#&W5"x‘?5fx A EXTF R

RAHEXAEP HE R FE S G PaE o

y X 1) ’;;.

yol
X

T

P4

RFER A AIRA S P ERT AT BRI E £ F L
( National Pension Service, NPS) '* 4tz dicdpda 5 » £ 1 2021 & % >

#2044 i~ (540 6,308 u@%;**) ST REPRF
o ERE 32.7% - B¢ RYFRARNEALS B ERERT 4
%E] 84.6 v ik (4 149,166 AATSM) HEE - B L 5H A

91
FF 665 i~ (Lo 5,000 RATE W) 2 AHK KT Y
g~ (H 1% 670 AT ﬁi)°ﬁf‘}'\§&§%ﬁ‘ﬁ?d’£’\§ffg ;‘*?éi
TEP P o L uL 44 g (5996 AT o) fo 1.8 ChiE o
(5 407 AT o) 7Rl 3-8 ¢

103" Chambers and Partners, Alternative Funds 2021 , available from URL : https://practiceguides.
chambers.com/practice-guides/alternative-funds-2021/south-korea (Last viewed 2022/08/05)
S 2Y 2 A TRAE  FEFTARFEY I VI A(H20VATLE)T A o
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National Pension Service's alternative investment portfolio
Unit: trillion won

(i) ===========================[  f=========================
Total number of funds: 818
300 - Sum of capital invested: 99.2008
E Sum of capital committed: 204.4401
S
e
D #iD ==={  peesec==dEtoccscss| [pessscscssssssssssssssssos
IU
=
5
=)
100 - - - R - - - - - B — - - - R - - - oo
12 3
o [
Real estate Infrastructure Private equity Hedge fund multi-asset
Capital
R 31.9539 27.9427 345432 29763 1.7847
invested
Gzl 66.5031 47.1128 84.5846 4.4456 1.7940
committed
*Except for liquidated funds **Data is as of end-2021 Source: National Pension Service

W 3-8 2021 & A i F:¥ :’ﬁiﬁ?;{?‘g‘ st
F L kR : National Pension Service, NPS

- CEREHE

2008 27 » ARERLR § 2 RMICEANERIK B &
R _.%ﬁéPRzﬁ»’& i € 4 (Finaneial Services Commission, FSC)
B FSC L7 X feBech it 22 RNE o L Bis T s E ’B%
2 it w4Ed o B¢ FSC & $ﬁ1’z—' BN HERACRICE TR
L2 o n b EEERLAGHBAL TEREF A
( Financial Supervisory Service, FSS) 740 - e pr BSC 7 | # & @ik
FemPipt el THREF URFEIBIRE - RERNF
k (KoFIU)) 74 » FSC> 11&2&1%@%1\7 FEZIeE £ T

FRAE AR B %" 5% B & 4% 7 #» ¢ 1(Korea Financial
Investment Association, KOFIA) % 3% B & gl F & ¥ 2 vE— p r_’igﬁ%\« ’
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J Fap o

Z ~ARBEH

€1mﬂ$$ﬁﬂ &4 cd ) (BigBang) - i RIF € AL # S
LEEPERIECFERFTFTAEY £2 R34 - FEaR
SV EERES Y L Ak AR S IR R TR R RS B R

TR FRIFFEF AF H2 | (Capital Market and Financial Investment
Business Act » T fp_ TARHEE ) EH g g 83 2009 E B 4nF
R E RERY  2- #afaééﬁﬁﬁm} EERT LRI RER
KRR & FirdH ﬁ“&fA%%%$§%$°ﬁ?é§ﬂ%’@
FTABHZE 6 i RET > GAfL T AR T ¥4

Investment Business )

Epr P (FETRFAT D) HE S ERETIE b FS
P AT LA A RF AP RT AT B Y 184 R KT
AN

105 Korea Financial Investment Association, available from URL : https://www.kofia.or.kr.
1068182 , Capital Market and Financial Investment Business Act.
107 §184 , Capital Market and Financial Investment Business Act.
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RFEE AV FRER FHMEFT A A LA T aF A4 2
rfgﬂﬁwﬂﬁ>%Aw&*tﬁiéﬁéﬁiﬁiﬁﬁgﬁ—
A

2021 & 30 o RBIREH A S ik, i T R £

( Private Equity Funds, PEFs ) 4p B LR % % f“ 35 4 2 iRiE g2 7
fgﬁﬁﬁﬁﬁ#*@ﬂé49A%*iHm4’ﬂﬁ%ﬁﬁﬁ‘ﬂ
A o A - KT A AR A 49 A U o im- R R kR
EEERFHFRFT IR o o 0 ERE 100 2P Rt
Ry FREAEF Y BRAAEFREpORAL G T B EHTI
( Professional Investment Type) ''*% T ¥ 32 % ¢ 4] | ( Management
Participation Type ) # ' ig4A £ > *% 2021 & 10 ? F A7 32 B2
?%é’h% MR £ FIRT A A BA BT A A (1)
Eorg HEAGE2Z 2 #3548 Wl - ﬂ:’lvf‘gﬁsf ,( General Private
Funds, GPF ) ; (2) i e et A 82 M gL £ > I_*)ﬁj%‘

ETTRS

f # A £ | (Institutional Private Funds, IPF ) & &7 %] - 156 5 i 2 213
%@%aﬁzw.fagw%é¢rw FHEG sl D H - R

’EFJ: %ﬁ 153!_\4—:37537 ®

BERYFETGOPFFRALE V" HEARERE S P 4o

10889 (7) , Capital Market and Financial Investment Business Act.

10989 (8) , Capital Market and Financial Investment Business Act.

11089 (19), Capital Market and Financial Investment Business Act.

"1 Financial Services Commission, Revised Rules on PEFs and Improvements to Investor Protection
Take Effect from October 21, available from URL : https://www.fsc.go.kr/eng/pr010101/76711? sr
chCtgry=&curPage=2&srchKey=sj&srchText=&srchBeginDt=2021-10-01&srchEndDt=2021-11-
30. (Last viewed 2022/08/05)
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(-)% %7 GPF

QAR (T TRFREEHE ) SR F b2 GPF > 2%

’f?—f— VA= (1);},\ Z2tt4d &4582 GPF rg;mﬁrgﬁ (GPF &2

L) B RE A (5 /‘f{ﬂf'i\;:};’i?‘ NP ) BB TRRAT
A QIFT A EEARYP R (TF

£ 4T A T (3)GPE ﬁilﬂ’—’\*r%ﬁfiféﬁﬂﬁﬁ%%%ﬂ
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(e g

()2 73 GPF

GPF »@E 2 A%HES > ¥ L 27 s THF27
(Investment Company )24 " 3% 3 5 '3+ iz 2 @ 4(Investment Limited

Liability Company ) % » H 4 picde™
1. 3 F 2 @ (Investment Company) :

PFABETEE S RFT AP LR L A% 7 fw FSCY
R 'ikﬁﬂrﬁ%’i”?“"l% %’%%(BasePrice;ﬁ

£115 6 Ztk MBI ARL TR fzsziﬁ_ (Artlcles of
Incorporation, AOT) #73.4] « GPF #F 2P F L7222 5% »  §
FRAHFTFAPHRT 2 FRER AT O F ey T kg e
P EERAET ATV P RBESIEAG iz

(7=
IR
=
T
[
R
]
Sy
PN
&
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3

1138194 , Capital Market and Financial Investment Business Act.

114 §217-2, Capital Market and Financial Investment Business Act.

1158196 , Capital Market and Financial Investment Business Act.
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3 'F EZHXFT 2 F (Investment Limited Liability Company )
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2 2P ARl GPF ST S A P EE 0§ F H el
)5%}1’?‘“#—%\0ﬁ:};’l???ﬁfié—#ﬁinﬁ—?ﬁﬁf#nﬁxﬁ—?f&f?f}_’
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T P % é\éj,ﬁ!’IPE"L
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FSC f A& &fsc 2 §mEq fata LA 7 £ ikd
"4&£m% ¥k, (Financial Supervisory Service, FSS) » 742 p ¥ & ¢
Yo gREA AL 2P ¥ R T o RE ?#} c
EF A2 KRG BENEARNEY FEEREH TR LR

116 Chambers and Partners, Alternative Funds 2021 , available from URL : https://practiceguides.

chambers.com/practice-guides/alternative-funds-2021/south-korea (Last viewed 2022/08/05)
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117 §249-7 , Capital Market and Financial Investment Business Act.
118 §249-11 , Capital Market and Financial Investment Business Act.
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1198188 , Capital Market and Financial Investment Business Act.
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167 Singapore Asset Management Survey 2021, MAS, https://www.mas.gov.sg/-/media/mas/news-and-
publications/surveys/asset-management/singapore-asset-management-survey-2021-1.pdf.
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170 848(1)(a) ~ (b) ~ 48(5), Variable Capital Companies Act 2018
171 §45, Variable Capital Companies Act 2018
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173 §82, Variable Capital Companies Act 2018
174 §16(3), Variable Capital Companies Act 2018
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147



2P ATR Y GBS EET TR A MASHE Y
S MASEF¥ZRA4F6B " HRAFXREE -

(B) #tP A & 27 (Registered Fund Management Company,
RFMC)

é%‘@.#&ﬁ%m? 2.5 AT > WUEE MAS 2P > @ & F B
HCMSHB - PHALEFR X TIRARR M P @i 30 2117
" & F T 4 4 (Qualified Investors)feédr 4 7 ¢ - R A £ # ILJR
Fofaar i 30 HMERKFT AR 0 2 @ARBIS - S HRTFT ALY
AESHZTREPES °
HAAEFE 2T RFFCMS HEB RFAKFTAHEFa
A F A b KT AALFMC» 722 5 & R4 F A A 2RI
¥ 5 EHART A A LEMC > HA 4T

.‘3‘3}

(1) 38 (- &K F * ) 3 LFMC (Retail LFMC)

e - BT AR B & TERFE R G R eSS T A P LR
Fro A BIRBE R G- SHFT A DR F RMT AU ok BB
FIT I E 0 G MRS 1009 AT H e

(2) =7 /84 (& R#EF 2 ) 3] LEMC (Accredited/Institutional
LFMC, A/ LFMC)

WS RI|FT ARG E P IIRIE » B R A Bem '] o m R
Pﬁﬁ U AN P RMT A WL RERERT A S 25
7

M AFEFRFTAEEEBHE VCFM ( Venture Capital Fund
Management, VCFM )

WAERTALZ B L HAL AR LR LA TR
Boded BGHFTWATAIEFEEH D MAS s iw & P * 204 F 4K



FaAEpEPEE (VCEM) 414 ‘?@“ﬁ%@%ﬁﬁ’flii
KVCM g %2 A2 2B 31> S EFT A FIM2 ApRE 1 iv5 5% > *
BEART Ao BT ARHL & 4o 2t 0h > VCFM 30 LEMC =
RFMC % 327 e » :Lﬂhﬁﬁg:?*ﬁr’ﬁézgé? Eéb*'ﬁ:a\p\*rz\gﬁﬁﬂw\
PSR R &G - MEFE ST AIEEEE R

2 VCFM $IA T » A4 ¥ A B § LT iER L Ak
45 D (D#ID 0 80% KRF|EFTAKFT SA 4k TR 2 2 428 10

E2 LD E (2R S 20% AKGER ARF A B AL (1)
2ZANT EE AW EA ek P A AR 10 S B B T A

EFSE AT SO YRS R 3 LSRR

M (4) AT EERELSERIT A AR T A o5 MATI L

AR S FEEMGEZ LR R 4 3-14
23-14358 AR S FRPBHEMBZ L R Rl

AEER LFMC
LFMC VCFM RFMC
Uil 254 (A/1LFMC)
OL K A AT A | O KAAT A
% 500,000 #7% | 5.250,000 #7
AE oo o

Oh M A OB MARNT

MiE £ ) y nk R OF ) = 250,000
07 L g | OF Az fi @7
AT ©

N SRRV LS
SRR R e | MIET R

149



AEegm LFMC
LFMC VCFM RFMC
Ul X (A/1 LFMC)
s ez 2 b2
®L7 3 PR i g
$roe Baoa | T
LD o
SERF °i " 2 ¢
s apMEme| O CH ES: T
i s s o S A T
(E=F B0 N i 5 = v #£B1 =
SR | o [ SR AUM TR e | T
| Y110 @ | e | T
Epp Mk | , 5 EAph K
0l H T & b oo B RT4e s o -
i B Z &k ’
2 ek Pk A
RBi o o
RIEw. ©

FAL %R MAS
MNFERHBR

VCC > 2 ¥sgh T4 Fv ACRARRIERY £4 > 2 i
L VCC 238 irfrs A L2 BRI P43F £ o 2 T @R T AL
PREBHESBLERAF HF R PAFRaTale 2 vt Fhg -

MAS ¥ VCC - H{ FAM L5 B 2BRP 2 § 5 A
AhE £y o VOC # g 5 B AHBEF FL 54 (THEY
VCC 5% 1 b 2 5 F A )~ VCC % ~ A B2 Hpnn i d 8 %

e

150



(8)pPA733R 2

EFRMIAEREL Sd] > e E 23522 2H VCC A £ 0 B
*RTAH FEF g ET L g 2 # S RAP TR S MAdE 2 0 VCC A&
E2 ML BWRAEZET 142 AFEIAREFRLEE
WA ERZERESBY P 4Viﬁ¢%ﬁ$*m’r”%ﬁﬁ
BAgdie TR Mo gHY EMAREL -

VCC 2 7 P4 i34 4 /i S s & 25 7 o 7370 P4 737 2 5 3
2 17, 7w & TR e P4 7438 2 # A (International Financial
Reporting Standards, IFRS ) ~ I 37 4c 3 p4 7238 £ % 7| | ( Singapore
Financial Reporting Standards, SFRS) & "2 ® 2z ¢ R Bl (US
Generally Accepted Accounting Principles, US GAAP ) & % % H p4 7338

ik 3 % RPd] o %f9 SFA 2 304 g
[R5 FASFE IR E 7 G FT LB

Ao ERAE e B RAIF T E 2 KT
B PEESELERE F AN S R

REARETIRVCC 2 A2l i & - i 4
EFERENSFAAE(F8) 2AIEALESE G M VCC %t

177 Securities and Futures (Offers of Investments) (Collective Investment Schemes) Regulations
2005 % 23%% 31 GF 0T AR o
178 8105, Variable Capital Companies Act 2018 °
179 8105, Variable Capital Companies Act 2018 -
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