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19 OTFHe. PEOMBIFHIRIZE. FUNDOBREIARE.
MBEDO LS. 037 -0I54FRE. WINEHE
(FELWVWI =Ty NMCRZ B e N 9D e ZRIEL TVE
9. UNURBHS, MiE(E BRI DL L ZERIFHEND
2 DDA N, ZEDOD(EHhFER A BlEL. EFU. 28
EU. RERREEZFRRULOIET DICERFEMH (L. 18
BICRET IR T CIERKESTT . AFvr—FvE
A, HREZEL, LDBRVBFRICT R IR-232E
IR EAT DX (RN E S ZTVBDTY,
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7—)=2AF =S Fv—FvEANADIHREILZIIC
DVT. RUCTIRE(EHDFER A ERFERNFFRLIL
e RsREZ BRI CE(CED, EFMREMNE < £
HFHEEINTVET . AROFv—FvEINEEEITAELT
REDCLE. ANFEDIAMIEFTEHE T DEE N EREDEIC
AOF IR

EFVZ BRERICRZDE. IRTEDRE BRI T T,
SHRSFr—FrEANAREIREILIITRONEL
SCETY, TDER(L. BRIV —-(IBFELE T

2022 £ 6 AKEF =D Burgiss Private i DA>FY -1
AEPUNERER (BFE 10 F) (F ADFr—FvrEFILNE
= 10 R/ TAR-N IVATADEEIFAICHNT,
B D CRIFRUA—> Tiofect e mUTVE T,
EUBEMENIRENZ5 (VI REBEEZ D
B5) | IREOEHDRICE I RII-ZIES TED
AJREMEN DD EEBIC. STABNREEEZIEOTLVRL)
HEPHIZORECEM TSR ENHDET ., T

7. Burgiss Private i AYFY—JAEMREE (IRR. 2022 £fF 6 ARKIR) °

BEITA BAKEET | JroRER | THfHA FR | BEIFE | BEIF|BESFE BEEI0F

R>Fp—

+oEsL 1,002,885 | 3,323 | A6.53% | A10.13%| 1.89% | 30.18% | 26.45% | 20.38%
THZI ST

FoEsL 114,665 167 | A4.67% | AB.05% | A4.98% | 16.67% | 15.15% | 13.27%

JA7Ih 3,414,272 | 2,523 | A2.91% | A3.14% | 8.13% | 20.63% | 18.35% | 15.98%
HiFR : Burgiss

SREBRMICGGRIISNEEDOMER (hyIARRBSRERER)

Hewlett-Packard (1937-1938)
Microsoft (1973-1975)
Electronic Arts (1981-1982)
Slack (2007-2009)

FRRAV B
RRERHBBIBEFROFECE. BEBBRDHIEZEZISNTT . 1 IR-3LilEE.

Warby Parker (2007—2009)
WhatsApp (2007-2009)
Square (2007-2009)

BIRMY(CFELE I DA F CIERKELIICERONE T . EUREENHEDIREND S, IRTED
TEHEDRICE NI RIS - ZIEIS TEBRIREIEN BB LI, STAENRELSZED
TOWRWHEPHIZORERCEI TSN BNET ,

TBEDNTA—X VA SFROERERIET EDTEHIFEA
T O-HLBER-ADOREEEZ NVRELU ETEEUTER., 87 : BFRRL

© 2022 Mercer LLC. All rights reserved.
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R
2021 FRF(CAZIOCEBHIHIRL. DIF IEER
W ERUCEN, 2022 F£D COVID-19 N\>FIvIn4s
AFZHRCERRBRE(ZHIBLEUZ, COVID-19 DR
L LB EEDREEEEAZIODRVEFEZR(ICLD, $F(C
COVID-19 FUiASDEKBS O R E R ithizk(CH LT, BAE
(B EHBERAMBIRINZEERDFELR., SV
(T, FHOADEBS DM 2 RIEN (CH&. PEOD
FEHH TOOVIFIINEEREENTVET,
ARBECII-(CBIZTUNLYSOEST. FEI1T)L
SAXTOANERRE, 07 - U751 . 51 EG®R
REN, REISTITI2RITIITRRAZBILEETVET,
JO-NIVEESEEESEETD. GT ZHbeUTE < DI
RICED, FEG, HFROEARTIG. BEELRE. PE
R ROIRFETIBICT VAT 28ENZFHIRENTVET,
TOFADNOBACETREDSERRCEEZS X, TG
MEPEFERERICKIRENTVEYT, HFEEKRE
(3, 2021 FEOE-IBEFD 16.2%(CHK UL, 2022 & 8 H
(Cl& 18.7%¢EDFEUIC, @
&
FECHFITIEFAS DR T(E. REOFETFAN
— b I0471- J7> REELREPKRATIZO TESRN
TWET, —/ T, BARVIRLEHNET, 7S 7EZE T
(CHESZED/\U1T-2aV(E. BFRER 1 BiIHl
DOIE TR 2L, IERITHEIMBKETT, 4
&z, 240 GP (& FEFEZEDTHFH. BEVVFEE
U. IREEZREE I A L(ARIBIY(CERDIHA TS LTS
HWUTVWET, CDCEF. CNFTHEDTSFAN-K-I7
AT1EE|I 20 9 30 1 ZEHHB(CTERMNATY

RERSI(C. KDL DEIHERZETZETEDTY , S8,
K BEDRR TS TIE. N TPIRERE(ETZA "=
II4T1EEIEEROFED U L2 EHTVET,
ZOMMOTSAMEEL T, FEIEK. EFE. BIZEE.
EAGEREDA>TZTOSTI NMCKIRIERIGEZ1ToT
VBt JO0-)NLRSURZE S EIZEHEORIBEDE
BN, —EDTEELIDEETZ THRIENZEITBNET,
e EENEBEOSVHEHNMEE ST, FEOFERH
A2 IR 3% RimEERREBFE (CUNFO>TVET, 6
REBMNRZ1-ADZFI TITHDIAFHBEHTHD., L
FOFv> AN GBI EFBASNTY , COVID-19 DFRHIH
BAENZDFRFRIOMETHD. BBEREEROBER
(CSTRNTBIEUNZKRENDDHNET, Fe. HEIEE
U EEHTHED, KIFRLRERNEAERBZEEUTL
F9 O AFEPETERESNTFAR=—NII(T1-T7>
ROIZY A MEZEDOHE DL E(FERNEARN HHTH
D, FBEOFE M LICHEBERESZHIELTVET,
F9)035—

AO#pRE, KFHERR. HEESHRBERPERZ S
REBERRECLD . HEEBIFA>F—Ryh-T3yRD
A—L BESBE., AT — L XTATRE, CNET
BUARZE O TVWE/\(TIEESEF T, sHMZENE
UTFELTVWETD, e miBEHMELTVREY - Tyl
D, HEZZIITVET,

UNU. 38 14 )8 5 hEESTEIICED, N1 AFH./0>—, 1B
Em370/0>— (YINIIT. T-IME(L)  T4—
T-30)02 =760, RENEIZORHICEES(CE
FRUTUVWBDEFICBVT, ESRIAFrOINEIEENTL
F9, iResearch8(ciNIE, HEOPZEEIFYINIIY

3 Statista. “Monthly surveyed urban unemployment rate in China September 2020-2022" (2022 £ 10 B 24 H)

4 TPG Asia FEIRIBEHRELD (2022 F 6 A)

5 AVCJ database (2022 £ 6 A)

6 hEEZRFETS (2022 € 10 B 13 BHikty)

TF4=T-F))0S—(CF. FiRBGEEE, FEER, ATARE(Al. DRy NI BREETREZOYTEII-NEENET
8 iResearch “Future X Capital information”
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BLUEZEMIF SaaS O, 2020 FH5 2023 F
([CMFT. BNEN 2,400 27TH'5 3,500 (87 (FFERpL
RXK 14%) . 530 1&85Th'S 1,360 87t (B 37%) (C
ERITBEFHENTVET,

BRFFEVFT(OETF. FEI(F 2060 FFTICH—R> -
Z1-MINEEMTBEZRALTHD, ITICHAR
ROEBEKBHFHE (EV) THBLBO TWET . EV DIR5E
B 292 FEuE. RO EV S 170 53%% 58
9, SHEIRTE, HFARAKORS - KEBAFREOE
EETHD. ERS LB OBE A E IR T -8
(CHIFBERADIKERTI, 2016 FE(C(F. BAERIEEIFR
WF—_EAI 5 REDSSE 4 4N, PEPZECIOTIT
HNFEUL, 192022 FIRTE. KEEMEISOARF 105t
D55 8N HEPETY, LHEOFCENRRISEHE
(. 70—/ KURZENCH T BER L\ DIdDA > IS4
(CHVT, BEEREENZRIIENTEINTY,

TDMBDOITSAN=D-TILT1-CIAVD

R THZO T RCELD, BEFMEENTEL. BED
MENENRRBURCET. CNFTEFTEOFOHRLEMAZH
BWEHICT I AN RE o, FREHERUS /(7T
TOIREMEMENUEUZ. AoFv—FvESILDIRE
KIEIEHREFELEIN VU707V
LR UT. LA MAT=2D7yIRE OB N E (R
TUTWEY, Fe. #ERIEFry> 10— (Frvia
N=>-L—=h) Z2EDFRUTHED., NFZHZ2ERIT 5
EHEIFUTVET, PEFFORANDIEENN(EIEE
ZDoTHET . (IR (IR BRRZRETZ LT
SIEREEETIN., LA MT-SIKE(F( TSy MR
HERSNTWRIENS, [EERMENIRETT . BEEROD
BT, VY- (IR EEZ G REUTO-RISE
BLUNAT7INEEZZFUET, IBEMICE, BEOD
FHEECEENICES TE, & RN MMEE]
BEEEIBIUNTES GP ADIHENLEELNTY,

° Daxue Consulting “China’s Electric Vehicle Market, a Rising Global Leader in EV Technology” (2022 £ 8 A 10 H)

10 Chiu D “The East Is Green: China’s Global Leadership in Renewable Energy” New Perspectives in Foreign Policy, Issue 13, Summer 2017 (2017 & 10 A 6

=)

1 Marsh J. “Top Solar Panel Manufacturers” Energy Sage (2022 £ 8 B 6 H)
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BISAFI1—BERORIANBARRICOVTHIRIS
CE(E BEAMETY, UNURAS. JFHAMIC(E. T35
AFI-JCTRMZFE2REENED. TOKREPD
(&, KDZMTEFAETEZH B NN G THEEIN
BIENFRBEINFT, UL, GP W 7S 7ICBaT 345N
REPETORERRZERAL. 8mEORBNRY
TIAFI->ORFEZINREES, WDDB[Fr/4F-T35
A JEBEH ] BE(CIRDE T,

NIF L A4 A RIS TREFEEZEDRBHLRER
ZEIEEMEN SO, TUEDERTSTOAIREEEIC. I T
([CHRAR—B—ERE T 7IN =) DFEE L mE R
TWEY, FERSFROILACAEN, B to B XHEE M)
DETCEFTFREERESHNEFINTVET, cNHDTH
BICFIKRERURINMFTEL. FBHANBREARLE)CLD.

DI ERENZEEDRLHNE R A BUIR VI
AEEITEEN . BLU MRA PR —RE—ILREDED
BV Dy N T I VR —Sv— (& FEETEEN
HEMBARWVEDM 7 S 7HiGICENTE. 7O N TA—
LNERFENEY,

FIRRBRBRIIREL, MEREISERSOmAZE
HFEUTWEY, FEICOVTIE, FEE (2022 FhR)
HUR-RNTIRRET7 U AA AN RICKRERZALH R
CENS, SEEMIGREDOZES| R THOHITDEFIEL
TVWEY ., FEBMSOTST7EETE. RIEOFRENS
BIREVR RSN EENTVET, DGR B/
PUNOKSZIRMET S A-ZNSUY BAR, BERE
DEDRRAUTETSAR— N IO TATHIGEEB(C, ST -
TIAR=NIO4T74(E. CORNEARRIEICHVNTE
BRRVDBUIKEDA M) -2 UE T,

© 2022 Mercer LLC. All rights reserved.
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5. BRINIT SANR—b-TO1474

TIAR—NII(T4(IE2TEBERCANT
7O IA—-1LTB

REORIMN Y IOFFRREZ R 2L, BRINTFAR— K
BIAREIZRENREERVRERELVIHNELNE
Ao 12IVRFZDIGERICEOTRERUZZENRL
SKETHD, FBHEREZRHERLTOBIENS, BRI
NSEEEFERBCHEDIKEINEMIRZTHZEAES IS
CLIEFRETT, UM, IREREIELOBICERE
IO BELCTFAN-K IV T D ETEBRIAICRLF
BRINTA—N D RAZRUIECEICEBEREINETY,

LKODD GP (3. SIS BERMIEZEHHEZBR

ELT A -TOR-E) REBEZ BREL TVWE T . |RiR

IRHAE, GP (Co T, BAIFIREFREECS TSR %e

BISIEFEZBIINT DRSS RIEEMENHDE T,
BIREENMRSHISTENE (PIZE BETEUT

B LFZITIRE)  RRLTTH GP (IRBSULL R Z

FIFBEIEEENBDDFET . DT SEERINT AR —b-

IIAT4(RET D02 IEDHBEFHITEHDER A, SBIC,
8 NRIEBD, TIAN-N-II1FT1DYI-ME, L

BRI LDBZE NV NSO TVET,

Y BEONTA—T Y ATEROER AR T BEO TEHVELA
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9. I'SAN—B-IJ474 IRR vs S&P500 Y¥—>
(1995-2015 £E)

8. ITAN=N-TI4T1 T1407—I &R

NRIA=IVA (YD IRR RR{EFE)
40%
20%
20%

0%
10%

Net IRR

-20%

0% -40%

-5 -4 3 5. 1 0

Years prior to recessions;
T=0 is years in recession

L) L] | 1
1995 2000 2005 2010 2015

PE Median vintage year IRR
@ 5S&P 500 Annual return

HFf: Schroders, Preqgin 7 —% (1980-2009)(CED<, S2X#EHA : 1980-82, 1990-1991, 2001, 2007-2009

H P Hamilton Lane, Thomson Reuters Datastream

ERMEE R JIEERMNDIERICEOTERMITIAN
— MEIBIRE DU -V E2EHIAEEENGHDET
KRIVSHUT, I-O0BLUZFR REAIRICTELTL
F9, IRV R O RTIERWEE X BIREZR(CE
2T SIA-0PRYROTFY RIIKE T BCLE. BB
TAVY M BDFET , Ffz, BUNEEZORBICRO-4FD>
(FrEALI-I) 21TV BEROERIRERHAC
MINBEEZ2ZR TEEVINYNEZBNET . b
53 . SERMICFNBE S ERDREEHDEF AN
RN DIRERICED T, Y- DU THIRL LTS
MR Z AT EEEN BDFT
UNU. TAR—- MNTGISETRIANCRIFRUS—>%
B2rH0REE. RBENRINI7> RCTFIERTZC
ETY, 2FD. EXERCABLECEIFRRC RIZH
([CIEERICRE/KEDIEIVT-22BIc53 T RIS
BIBIETT,
SEEI7Y RADF VAR R T BEEN
BASHVRMEEEU T, LP (F&E(CEFRUVo. LUATEL
DIZES GP ZRASLTVWET ., O, ToAR—~h
BIGENHTD LP ., LIHBEOFVERSHCTIE
AUTZWVLP (C, #FDT7> RS EMAZBISLTVET .
BEICGRELUTFY RTEEBINER (BN &

0V IEENMRRILCERSTE. BOmVWRLP
L DOBMRZIBE T RN HINEULNEBA. IBE 6 &
BORIC. BECHBVWVTEBENTISZAONVI->%I%E
KIRMHUTE GP W ZZRT7> REERZFTHIRIGE
KIIRHITZOZEICLTVET, COTE(E F1FZX A
WERTE, LURICITENITES GP (CHUT. EHHIRD
7O REEMISEEIBLTVEIN KEI7Y ROEE
DORRICEIFRVGREZ B3 al e N HDDE T, BIZ (S,
GP RS IJ7> RTERIKEDT 7> REAEZ HEFRFUTZL)
EEZGRE. ¥R LP & SEIGNZUNRE TR
(COZYRURWEE ZZBEF LP (L. EDLS(CEENERT
DIBNTLLON ?

KEDHZE. VIORBRENART T IR TIRE
RN T INSERBHUL RN, EZRFEI BT,
UNU. 2008 FEZDMMDEEHRIFAACIR E = ML
WEZRIE, TRERONTVWREZENTIERDFER A
SEHEBICHIOT. TiHOEIZERAL. RROR
BEZI2ENTES. 5887 GP M2 (HIZICH T
3(39TY, X 8 BLUK 9 WoRIEHD. MNITISADY
L=y —(IKEUTVRRD. SN B(TBRVAS—
SRIEMTBENTEINTY,

© 2022 Mercer LLC. All rights reserved.
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Residential Solar E

as % of single family detached US homes 2020 3.20%

Renewable Energy 2020
as % of US electricity generation “
Electric Vehicles .
as % of total US passenger vehicle stock 2020 1.00%
Plant-based Meat .
as % of total US meat sales 2020 70
Plastic recycling 2018 3.70%
as % of US plastic waste :
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Smartphone Penetration 2020
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Saas 2020
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72%

E-Commerce Sales 2720
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investment objectives and needs. As such, investment results will
vary and actual results may differ materially.

Information contained herein may have been obtained from a range
of third-party sources. Although the information is believed to be
reliable, Mercer has not sought to verify it independently. As such,
Mercer makes no representations or warranties as to the accuracy
of the information presented and takes no responsibility or liability
(including for indirect, consequential or incidental damages) for any
error, omission or inaccuracy in the data supplied by any third party.

Private funds are intended for sophisticated investors only who are
accredited investors or qualified purchasers. Funds of private
capital funds are speculative and involve a high degree of risk.
Private capital fund managers have total authority over the private
capital funds. The use of a single advisor applying similar strategies
could mean lack of diversification and, consequentially, higher risk.
Funds of private capital funds are not liquid and require investors to
commit to funding capital calls over a period of several years; any
default on a capital call may result in substantial penalties and/ or
legal action. An investor could lose all or a substantial amount of
his or her investment. There are restrictions on transferring
interests in private capital funds. Funds of private capital funds’ fees
and expenses may offset private capital funds’ profits.

A business of Marsh McLennan

Funds of private capital funds are not required to provide periodic
pricing or valuation information to investors. Funds of private capital
funds may involve complex tax structures and delays in distributing
important tax information. Funds of private capital funds are not
subject to the same regulatory requirements as mutual funds. Fund
offering may only be made through a Private Placement
Memorandum (PPM).

Not all services mentioned are available in all jurisdictions. Please
contact your Mercer representative for more information.

Expected Return: Actual performance may be lower or higher than
the performance data quoted. Actual statistics may be lower or
higher than the statistics quoted. The expectations for the modelled
portfolio are a compilation of return, volatility, and correlation
expectations of the underlying asset classes.

Portfolio expectations are forward looking and reflective of Mercer’s
Capital Market Assumptions, as defined by asset class and
incorporating return, standard deviation, and correlations. Our
process for setting asset class expected returns begins with
developing an estimate of the long term normal level of economic
growth and inflation. From these two key assumptions, we develop
an estimate for corporate earnings growth and the natural level of
interest rates. From these values, we can then determine the
expected long term return of the core asset classes, equity and
government bonds. We combine current valuations with our
expectations for long term normal valuations and incorporate a
reversion to normal valuations over a period of up to five years.
Volatility and correlation assumptions are based more directly on
historical experience except in cases in which the market
environment has clearly changed. Manager impact on performance
is not incorporated into expectations. The views expressed are
provided for discussion purposes and do not provide any assurance
or guarantee of future returns.

Certain regulated services in Europe are provided by Mercer Global
Investments Europe Limited and Mercer Limited." as per the
Marketing Guide.

Mercer Global Investments Europe Limited and Mercer Limited are
regulated by the Central Bank of Ireland under the European Union
(Markets in Financial Instruments) Regulation 2017, as an
investment firm. Registered officer: Charlotte House, Charlemont
Street, Dublin 2, Ireland. Registered in Ireland No. 416688. Mercer
Limited is authorized and regulated by the Financial Conduct
Authority. Registered in England and Wales No. 984275.
Registered Office: 1 Tower Place West, Tower Place, London
EC3R 5BU.

Investment management services for Canadian investors are
provided by Mercer Global Investments Canada Limited.
Investment consulting services for Canadian investors are provided
by Mercer (Canada) Limited.
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