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Agenda:

* Private debt fundraising trends
 Asia-focused fundraising

* Investor perspectives on private markets in 2023



Private Debt A slow fundraising in 2023-to-date follows from the slow
vestar fundraising environment in the latter half of last year.
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Private Debt A slow fundraising in 2023-to-date follows from the slow
vestar fundraising environment in the latter half of last year.
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Proportion

Private Debt But we are seeing an increasing proportion PEI
of managers beating targets
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Proportion

Investor

Private Debt Interest in subordinated debt kept growing, pEI

while interest in senior debt remained strong
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Proportion

Private Debt
Investor

Seoul Forum

North America dominated fundraising in 2023-to-date,
accounting for more than half of all capital raised

Japan Korea Week 2023

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2018
® North America

A.

2019
mEurope

2020
= Multi-regional

2021
Asia-Pacific

2022 2023-to-date
m Rest of the world



Private Debt

Investor Largest funds closed, 2018 — 2023-to-date pEI
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Oaktree Opportunities Fund Xl

West Street Strategic Solutions Fund |
Ares Capital Europe V

GS Mezzanine Partners VIl

HPS Mezzanine Partners 2019
Blackstone Capital Opportunities Fund IV
ICG Europe Fund VI

Lone Star Fund XI

ICG Senior Debt Partners IV

Blackstone Real Estate Debt Strategies IV
Ares Capital Europe IV

GSO Capital Solutions Fund I

Broad Street Loan Partners IV

ICG Europe Fund Vi

Ares Infrastructure Debt Fund V

Hayfin Direct Lending Fund I

Apollo Hybrid Value Fund Il

GSO Energy Select Opportunities Fund Il
NB Private Debt Fund IV

EIG Energy Fund XVII
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e pebt Funds in market, 19 June 2023 pEI
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$359 6bn Amount targeted by closed- 678 Number of managers with
' ended private debt funds in closed-ended private debt

market funds in market



Private Debt

Investor Funds in market, 19 June 2023 PEI
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$359 6bn Amount targeted by closed- 678 Number of managers with
' ended private debt funds in closed-ended private debt

market funds in market
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Investor

PrivateDebt | grgest Asia focused funds closed, 2018 — 2023-to-date pEI
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PAG Loan Fund V

Bain Capital Special Situations Asia Fund Il

SBICAP Ventures SWAMIH Investment Fund |

MBK Partners Special Situations Fund Il

SSG Secured Lending Opportunities

PAG Loan Fund IV

Fortress Japan Opportunity IV

Edelweiss India Special Asset Fund Il

Hana Alternative Asset Management M&A Loan Fund
SeaTown Private Credit Fund
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2.6
2.1
2.0
1.8
1.6
1.5
1.5
1.3

0.0 0.5 1.0 1.5 2.0 2.5

Capital raised ($bn)

Subordinated / mezzanine debt

3.0



e pebt Asia-focused funds in market, 19 June 2023 pEI
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$12 9b N Amount targeted by Asia- 56 Number of managers with
. focused closed-ended Asia-focused closed-ended
private debt funds in market private debt funds in market



e pebt Asia-focused funds in market, 19 June 2023 pEI
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$12 9b N Amount targeted by Asia- 56 Number of managers with
. focused closed-ended Asia-focused closed-ended
private debt funds in market private debt funds in market

26% 20% 7%

m Senior debt Subordinated / mezzanine debt mDistressed Others



ivBe What is your current allocation to private debt? PEI
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2023 18% 34%

2022 %34 52%

2021 9% 45%

2020 k¥4 43% 54%
2019 WA 42% 52%
2018 WL 43% 50%
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TS M Thinking of your private market's portfolio, which three
investor factors will have the greatest impact on performance over
Seoul Forum the next 12 months?
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Interest rate hikes 75%
High inflation 66%
Recession in core markets 60%
Extreme market valuations 43%
Russia-Ukraine conflict 19%
Regulatory changes 13%
Climate change 6%
Continued Covid-19 impact 6%
Trade wars 2%
Taxation changes 2%

Cyber security threat 2%
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Private Debt How much capital do you plan to invest in private debt in
investor the next 12 months compared to the previous 12 months?
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eaopept How do you plan to invest in the following fund strategies in

the next 12 months compared to the previous 12 months?
Seoul Forum
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Direct lending O/IO

Distressed / special situation 29%

Mezzanine / subordinated 21% 39% 18%

Specialty finance 18% 49% 6%

Structured finance 18%

Venture debt A% 16% 7%
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Summary:

* Private debt fundraising for 2023-to-date reached the lowest point since
2018, in terms of both capital raised and number of funds closed.

* North America dominated fundraising in 2023-to-date, while other regions
Including Asia continues to be a victim of negative sentiment given all the
macro headwinds

 More LPs want to increase private debt exposures than don’t and direct
lending is front of mind for this pool of investors, although interest hikes and
high inflation give them cause for concern
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Thank you!

Chin Yuen
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