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EEN, SBROEENRMENZFERTISCENE U RELZU Y NI 2DIERENINDIEN
HOET, BATHAEI(E. J7> ROBUNA RS B EZFEEZNINE I ZMEL DTy THARERD, BY
SINBRII I BT — AN RRDET,

FEHERIEDIEK, EPIFER—MIAVA, RVIMEEHIE — T5/R—KIJ171D GP (3, &%
#BEPREN (EF(E 10~20%) LU, 3~5 FERURBEIBILT. 12y hETICREMEZ KIEICED

BIENBIREERDF T, BRI RBERBEINMRVED, GP (ITBOAMERIE(CEBURTHD

EBZBNTT, 0T, FRABHEORL. BIZT RN ERBEIREMENHDFT .

GP (& LP OFRENERIREZEEREL TS — 24D GP (3. LP NEEU TV RENERIEE R TWLE
9, REND LP THILAMNEREE(E. TANR—N IV(T BB REBRTILAT7—THH. GP (%
BEEORENME- - 22U TV, GP ZEELORFREHEIFI2FEREL T, FrEAILI- IV ZIDH]
IINELNFEA. GFC OBRICE. LP & GP (. ZREOFrEFILI—ILA LP [CEOTRIBRERDNESD . TE
HAM(CEELEWVERF DCEN—REAITUL.

RET7PIRDFRFEAMZSY) — TAR-NTII1474 - T2 ROFRERTE - S5 (L. GP (Lo TIFRICHS
RIONMNBTOCZTHY, MIHRIGE. 2ENMBILEHNET, —ARHIIC. GP (EMiGZREN BV Ty
> RESTE - BERITICLISEIBII T, CNULEE. J7> REEEICHDIZIFBINERRD. GP M RUIZE
EEERACELELRVATREEN S<RINSTY . BIRREIGELRVEE. RETRIENED. FFROT7> R
STEICEER ST AIREEN HNE T . COURIRAICLD., GP (LB DI RCDWT, REFTIZY M
> NOFFRESETD. HBEICL O TR ERHEDERZIRFT 2L T, RET7 ROSERMIBZES T
TEDIBENBNET , COBEZE—ENTBDN, 2008 FE& 2009 FEDHFRERIDOE -85 T7> REELEN
PEE (O UILCETT ORETTEHRULEY)

FUNBEIFHFIBRICBRETHITEEENHD — BEREBNMEDL TS, BB UNESN TS,
BEINZUVREDIEBENS., F/VPE(IFFIRNRORZEZZ(FOT VRGN HDET . COLIRIR
BHRISENPEDACERU. MISERICRMENZFTIEIENMDHENDDET . FZIB=TE
BDIBE. GP (JAAFSERNEHOIREER IEFECRRBRU TOBEWSFEENS T COREEMEICLDIE
BR-ZANEEZ0EeENDNET
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6. ttFEREIfEH (GFC) KD GP DITENICEIT HREEN 1

GFC (. FZHBIEBANRY M) GP OITEZER I3 LT M—E_OBEREIEHELTNET, INFTOD
HCERUET—FtyNE. GFC Dal. B, BIGETEINT7 RTHEREIN TVEY . &=fIC. GFC DFZE
L TORVT—A%EUS I BIz6(C. 2008 EH LU 2009 £ GFC E—-IBFE TICAREDFESILI-)LH5T
TURI7Y KOS EN 2T — 71y MeERLEUTE . DI GFC LRI [CXEnieY>TUE, GFC B T&E
FHARINY 6 SE A LT R (2003 T T —SBREINTFYR) THRRSNTVET . HHY TILODHTHER
(F. K 3DEBDTY, BLKEWVCE(, [GFC LARTIICXDENH>TIVE, 5 A BTN UET -9ty he
ORI THETHIRTEZITOTE. BEOBICERRERIRSNFRATUR. Fz. [GFC LIFT I(CXDEncy >
U ERPHEACEHEAIL - N EL DEIDARERZEWNS, JILT =7ty b EROEEZRU TVET,

HR 3. £RFrEINI-NER (D) : GFC BlED)

2)\(T7IRI7R (2003 E£J4>T—SLUFT ERMFrESILI-IVEE/ T7> RYEA4X

HREtiE T7> REFRIHAR

3 4
T RE8 539 539 538 538 538 538
75 )X—t>51 ) 36.4% 30.0% 27.0% 20.2% 15.0% 7.4%
RofiE 22.9% 20.2% 18.1% 11.5% 6.3% 1.7%
25 )X—t>491) 13.6% 10.5% 8.9% 5.0% 0.8% 0.0%
U IVl 22.8% 19.5% 18.1% 15.2% 14.2% 7.4%

PR @ Burgiss Private i (2022 % 9 A 30 HF ) o

IRIC. GFC MR T7> ROOWTIREEZ1TVE S . GFC OFZE R I T7> ROFvES) I— IV EIEE
LEBX I BI26D(C. 2004 FENNS 2010 T4 77— TP ROFvEAIN - T —5% 41> 7 —SEBNM CUELE
DN, KK 4 T, FrEFILI-ILOKELIBIEZRHDER AN, BIBRKREVNEEREL T, GFC (CERETOIE
BIEERTET7> REDRIR(TIENNL . GFC DFZENAIEILUTZ 2008 LA IERTET7> REIOEIBIICRAN U T
VWBTENHEERTEE T, 2007 FEDRTE J7> RENE 138 7> RTUREA, DIh 2 EE4LD 2009 FEDFETE T R
2Z 45 TP RICEEFOTVET,
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R 4. 9107 —JERIEBFrESN )V LR D RE
I - SEBIERF PN I—VE/ T RIAZ (hRAB)

) (T7IRIFUR
2006 2007 2008 2009 2010
2004 72 20.6% 11.6% 5.0% 2.0% 1.4% 0.6%
2005 100 22.6% 19.9% 7.2% 4.3% 2.6% 1.0%
2006 125 26.6% 22.9% 9.7% 7.3% 8.3% 4.9%
2007 138 23.9% 13.9% 10.9% 13.3% 10.7%
2008 130 18.4% 12.9% 16.1% 14.6%
2009 45 10.2% 17.9% 17.8%
2010 54 17.0% 17.1%

HiPf @ Burgiss Private i (2022 % 9 A 30 HI¥R) o

FRCT—AZINETBET. GP DITEIDZE L LDEIEM(CLEER TR ENTEF T, KIFK 5,6 (£, 2004
FEN5 2010 FT1>T-2DT7> RICOWT. [GFC MURTIICR &N zT7> ROF+EA )L 1— )L ERh e fE
&I T-CEFEBOFEAI -V EERPIBEL OTEEEZEH UIZEDTY , HIZ(E. 2005 FI>7-2
DI7> KM 2007 £ (EMABHIE 3EH) DFUE 9.9%(F. 2005 FET4>T—> - T7> RO 2007 FE(CHITEF
YEAII-)VLEZRAPME (19.9%) &. [GFC BIIICXENT2I7> Ro) 3 F£EEHOFvES)L - SRR
i (18.1%) EDFEBHEZE (19.9%+18.1% -1) ZRULTVET, Tk (L, O TILEDDRVEEEED
SERZIPITVENS, HOTIENDRVWERRIENS 5 ELL E [([OVWTEERULTVER A,
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ER 5. U107 —-IERNEMFrESN I LERPREE GFC MAaIFrESIILT—
IVLERPRIEEDREER (F])

GFC UATFvE4)L - )L tEERep g Okt SR

2007 2008 2009 2010
2004 72 13.8% 0.9% -20.6%
2005 100 11.9% 9.9% -37.4% -31.7%
2006 125 16.2% 13.4% -46.4% -36.5% 31.7%
2007 138 4.4% -31.2% -66.1% 15.7% 69.8%
2008 130 -19.7% -56.6% -11.0% 27.0%
2009 45 -55.5% -11.4% -1.7%
2010 54 -34.7% -15.3%

27 —AtyhvrES)L I-)LEE R 0B DR

ERREHNS 5 FLUT -31.1% -49.3% -1.9% 19.9%
EARENS 3EMT 14.0% 9.2% -32.4% -59.4% -19.0% -8.5%

PR @ Burgiss Private i (2022 % 9 A 30 HF ) o

EX 6. V17— ENERMFYEIINI-IEERPR{EL GFC BlEiFvES)LI—
JLLEERR{ELDTFREER (J57)

80%
60%

40%
20% I I
0% lll _mll_ I

II |I “ -
-20%
-40%

-60%

-80%
2006 2007 2008 2009 2010 2011

m2004 =m2005 m2006 =2007 m=2008

PR @ Burgiss Private i (2022 % 9 A 30 HF ) o
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CNBOEZEE. GFC OREIIC GP OFvEAIILI-ILOFECBINRZEEh G feceZRrUTVET . GFC BID
2006 £E& 2007 FE(C(F. IRTOT(>T—IF (2004-2007 ) THRBEERHNTSRERH>THD. COTE(EAB
EOT7> RELEEUTHESIL I- I OKENS IO RUTWET . [BHR(C. 2008 & 2009 FIC(E, T
RNTOILT—ZEDIT7Y RTRBERNKEIAFREROTHED, FrEFILT- IV KIR(ISRA UecEzRL
TWET, ZLDT7 RE 5 FIREDIHEYA VI TERINTVSIZ6. 2 FilBf CHrEAILI-ILAKIEIC
R IBE IKETOI S ACEDTERRIEELRDIENS. COLIRMIATIE GP DEEBIHIARRERCLOTD
HREETDIEEZILNET,

ERARIEHS 3ELLTOIr> RE 5 FELLTOI7Y F2EEE T BE. 3FELU T DT> ROFTH 2008 FLUFED
TEBERDNA FTAENARESEBOTVET COZL(F, IEHABAIHACH D T7> N3, HEHABMEHACH D T7>
REDEBVEISTHrE - U ZEZRULTVET . TN RENEDEBZEZI S LP (k0T

FFHODRVEREERF T, 3 4 B1 T, Jr> REIBARFrESIL I-)LMRD TEFICEMEN DL ZRUEL

feht MEREEBEDT7> RTHOTH. RS S EFrE LI 2+ DR SETVET,

J1>7=PERDFrESINI- B EOEBE BT 2L, FrEFILTI-INFFEREE RRE2IREECRE
fzD(F 2010 FELUETHBZENDHDE T, BBKENCE(C, 2007 F£J4>T—SDT7> RO 2010 £ 2011
FOMBEZRIFZNEN 15.7%¢ 69.8%LTIATHN. CHTE(E GFC EICFrEAILI-ILEEINUF vy F 7Y
TUlecEzRBUTVWET (2120, 2011 FE(CHFEITDBEDY > TS LB D RO\ CEEZBE T INE
H&HDET) . 2007 FT(>T-SDT7> RIF. ZEEDIREZITORICRR/B(LDFERTZ T, &5(C 2011 F
(LEABHIANS 5 FBHEEHABNEDDISADNTLVEZS, FrEFILT-IORTS1-IVCRbHEZ =
(FeeZZBNEY . 2008 FEI1>T -0 I7> REBHKIC. FrEAILI-IILOEINICELD 2011 F(CTeBHEZRNT
SR (27.0%) (CERUZFEULI.
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7. %o

LLR—NTlE FrEIILT-IDILZI I CREER BB T TLERDIRER—A%, GP NNRTEIZMRICEMEIT
BUDOQDOEBEIE(CDVT, MREEEITVEUIZ. N1 7T RTI7> ROKFIEERT -ty NeFAWT, #k 4 R
BEBEBCAVWTEBENFrEYIL I-)ILOERICDOVWTIREEEITVEURZ. Fz. GFC A TS5AR—K-I9(F
1+ TP REZODIFE TN S LS ZEZEDIREICDOWVWT, EIEDHEITVELZ. OSBRI ITEEEE
RaBIEBLEIN. B4 0T7> ROFrESINI-ILOBEREDRENICTFATEEETEY ., ZOITENTA
HIES S T OFEREGE(CERRD0IREENHDET
LLAR— FCODHIERCHIIIEERR > MILATOEDTY :
ZIEFrEINI-IVROPIMYEL, T7> REETELYOERCHIIBIREDR—-2Z R TWEIH, T
BIRECIOTIZOEBENS KIRCHNDENHDF T,
FERFrESIT-ILRET7> REABPEINREEL, TOKEFT7> REABHRIC—E L TR ULET,
J7> REEOFrESIL - )L EEERPoYEE 21.6% T,
J7> REEOFESIL - EEZERD 75 )N—t>54)L (AZY RS MOR—ZMEVNSFIA) (&
32.9%THh. FoUEE 10%58_EE>TVWET,

J7> ROFrESI - ORHEF, T7> REBBIORAD 3 FERICEHEMICRELFUR.
GFC BRINZERZ. FrEYIL - ZENMEEKER ERDFUR,

2008 FEH'5 2009 FEICHNNIT. ETOT1>T—SFE0O TP RT. FvESILI—-ILHKIBISHEA UEUR,.
$5(Z, ISEEARIVIERCHZ 7> R, SEBHIREZEAICHZ 7> REDEEVWEIE THrEYILI— LN
UEUZ,.

FrENT-ILHEZ NIAI K EEIC R IZDIE. 2010 FE(CBRO>THBTY,

2007 FEH LU 2008 FET4>T—>0DT7> RHY. GFC OE -V (CF B TERh oIz FvES)LI—)LZED
RITz8HIC. 2010 & 2011 F(CFrEAIN I EIEOUCEN RSN TVET,

TIAR=NTIIL4T140D GP (F. ERMMNICHIBRECEDE TRETNY S L ZRAEBLTVWBREEZBN. &
EXBDTBCETEPESILI-ILDR—-ZANERDNZRIEEMEN HDIHBETEH. ANHIB TARELARTTA
T AR MBREUGEICE. FrELI-I =TT EERPNET .

William T. Charlton, Jr., Ph.D., CFA

Global Head of Private Markets
Data Analytics and Research
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Important notices

References to Mercer shall be construed to include Mercer (US)
LLC and/or its associated companies.

© 2023 Mercer (US) LLC. All rights reserved.

This contains confidential and proprietary information of Mercer
and is intended for the exclusive use of the parties to whom it was
provided by Mercer.

This content may not be modified, sold or otherwise provided, in
whole or in part, to any other person or entity without Mercer’s
prior written permission.

This does not constitute an offer to purchase or sell any securities.

The findings, ratings and/or opinions expressed herein are the
intellectual property of Mercer and are subject to change without
notice. They are not intended to convey any guarantees as to the
future performance of the investment products, asset classes or
capital markets discussed.

Please see the following link for information on indexes:
https://www.mercer.com/content/dam/mercer/attachments/private
/nurture-cycle/gl-investment-management-index-definitions-
mercer.pdf. One cannot invest directly in an index.

This does not contain investment advice relating to your particular
circumstances. No investment decision should be made based on
this information without first obtaining appropriate professional
advice and considering your circumstances. Mercer provides
recommendations based on the particular client's circumstances,
investment objectives and needs. As such, investment results will
vary and actual results may differ materially.

For Mercer’s conflict of interest disclosures, contact your Mercer
representative or see http://www.mercer.com/conflictsofinterest.

Information contained herein has 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.

Mercer does not provide tax or legal advice. You should contact
your tax advisor, accountant and/or attorney before making any
decisions with tax or legal implications.

Past performance is no guarantee of future results. The value of
investments can go down as well as up, and you may not get
back the amount you have invested. Investments denominated in
a foreign currency will fluctuate with the value of the currency.
Certain investments, such as securities issued by small
capitalization, foreign and emerging market issuers, real property,
and illiquid, leveraged or high-yield funds, carry additional risks
that should be considered before choosing an investment
manager or making an investment decision.

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. 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

A business of Marsh McLennan

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.

Investment management and advisory services for US clients are
provided by Mercer Investments LLC (Mercer Investments).
Mercer Investments LLC is registered to do business as “Mercer
Investment Advisers LLC" in the following states: Arizona,
California, Florida, Illinois, Kentucky, New Jersey, North Carolina,
Oklahoma, Pennsylvania, Texas and West Virginia; as “Mercer
Investments LLC (Delaware)” in Georgia; as “Mercer Investments
LLC of Delaware” in Louisiana; and “Mercer Investments LLC, a
limited liability company of Delaware” in Oregon. Mercer
Investments is a federally registered investment adviser under the
Investment Advisers Act of 1940, as amended. Registration as an
investment adviser does not imply a certain level of skill or
training. The oral and written communications of an adviser
provide you with information about which you determine to hire or
retain an adviser. Mercer Investments’ Form ADV Parts 2A and
2B can be obtained by written request directed to: Compliance
Department, Mercer Investments, 99 High Street, Boston, MA
02110.

Certain regulated services in Europe are provided by Mercer
Global Investments Europe Limited and Mercer Limited. 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.

Investment advisory services for Brazil clients are provided by
Mercer Human do Brasil (Mercer Brazil), a company regulated by
the Brazilian Securities and Exchange Commission to provide
Financial Advisory services.
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