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Tokyo Forum

PDI Tokyo Forum Agenda | Four Seasons Otemachi, Tokyo

Thursday 26" June 2025

08:00 Registration and networking refreshments
REMABE SRV T —F T - YT YA}

08:15 LP Breakfast Briefing: Redefining Investments in Emerging Markets (By invitation only)
PRI TV Y77 Rb « TN =427 22 =20 5777 P RE~DEFNT77 0
—F (1BFFH)

Felipe Berliner, Group Chief Investment Officer, Gemcorp Capital

09:00 PEI Opening remarks and Welcome from the Chairperson
PEIRSDEE S SUBRIP LDV TILHALAE —F
Andrew Wolff, Head of APAC Events, PEI Group

09:10 Keynote panel: Riding the macro waves: How private credit is reshaping global capital
markets [English]
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e Higher for longer — how elevated interest | ¢  &FFILFYDERIZEITETSMR—
rates will drive private debt decisions TR BTADEE
e Anticipate the effects and opportunities | ¢« KEOFHF-EH-FHI OZELZFIMD
from new regulatory and tax regimes in BonALEEET
thels . SERENARAFNIBBELULIS
e Which strategies and sectors can expect —sit

to grow in the coming years . \ e s bt
e What driven the rapid growth of o BRBREILIVAESLUNAVIZAF

opportunistic credit and NAV financing VARBEDHERER

Moderator: Joji Takeuchi, Executive Manager, Private Asset Investments, Asset
Management One

Panellists:

Borja Azpilicueta, Head of Capital Solutions, Alternatives, HSBC Asset Management
Nicholas Heilbut, Portfolio Manager & Director of Research, FS Investments

Pete Robinson, Head of Investment Strategy, Challenger Investment Management

For program information: For sponsorship opportunities: For registration queries:
Niann Lai Beth Piercy Luca Greene
niann.l@pei.group beth. ei.grou luca. ei.grou

privatedebtinvestor.com/japankoreaweek/
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09:50 Panel: A new dawn for direct lending, opportunities arising in times of change
[English]
NFI: TAL I P L TATOFBR — EUDOPFTELT RS [EE

What can be learnt from the US middle
market’s capacity for adaptation
Finding private credit opportunities in
markets that are typically overlooked or
oversaturated

How fund partners can derisk assets in
markets that traditionally have built-in
risk

The best approaches to capitalising on
the anticipated demand for US corporate
finance
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Moderator: Alex Lynn, Hong Kong Bureau Chief, PElI Group
Panellists:

Ted Denniston, Co-Head of NXT Capital, An ORIX Company
Hiroshi Jinno, Chief Investment Officer, International Finance Corporation (IFC)

Antonella Napolitano, Managing Director, Head of Investor Relations, Deerpath
Michael Occi, President of the Morgan Stanley Private Credit Business Development

Companies, Morgan Stanley Investment Management
Jeffrey Scott, Managing Director, High Income and Alternatives, Fidelity Investments

10:40 Networking break

11:10 Keynote: Macroeconomic outlook [English]
HEUE: v/ nF0RE [4:E

Explore how geopolitical shifts, trade tensions, and disruptive technologies are increasingly
reshaping risks, capital flows, and investment strategies in private markets.

WEFHEIL. BZER, MRHETLS, TIAR— HHITETH)RI EXADRN. HEH
BEVANICHEBELDDHLINERSD. .

Dr. Martin Schulz, Chief Economist, Fujitsu

For program information: For sponsorship opportunities:
Niann Lai Beth Piercy
niann.l@pei.group beth. ei.grou

privatedebtinvestor.com/japankoreaweek/
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11:30 Keynote fireside chat: Private credit alpha: What over 20 years of investing has taught
Park Square about building Portfolio Resilience [English]

TSAR—P LY MIBIIBTILTZT7 - 20 DG EERH Park

SquarelZBAR—F7F ) FDL ) T ABE L (F [F5F

Discuss how manager selection has become critical within the asset class, exploring Park

Square Capital's unique approach and how avoiding losses is key to outperformance within
private credit.
ZOT7EINIZRIZENWTIR—Vr—EELNVNCEEITH->TLVS M EERL .. Park Square
Capital DB D7 FO0—F & BREFNTSAR—LILDYNMIEITETIMNNTH—I D
BTHLHIZLEESD,

Interviewer: Taichi Sakagawa, Managing Director, Aksia Japan
Robin Doumar, Founding Partner, Park Square Capital

12:00 Panel: Recognizing the right fit — differences between US, European & APAC direct
lending [English]
RNFIL: B RiBDHD — KE - KM - FECTAREFREICE BT IbL T4
7 DE [HiE

Examine how global funds approach
corporate lending across geographies
How will the geopolitical shifts impact
each market’'s competitive advantages
Discuss which industries might benefit
most from a corporate-friendly tax
regime

Liquidity and expected returns in
emerging markets

SA—NILT7URAE M TR EH
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iF
R E NS THISEDHRE B
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Moderator: Seung ki Jeong, Head of Team, Kiwoom Asset Management
Panellists:
Felipe Berliner, Group Chief Investment Officer, Gemcorp Capital
Matthieu Boulanger, Managing Director, HPS Investment Partners
Diane Raposio, Head of Asia Credit and Markets, KKR

Klaus Petersen, Founding Partner, Apera Asset Management

12:40 Networking luncheon v 7 —F> 4 - S Far

14:00 Panel: Key private credit strategies for Japanese investors [English]

N2 BEDBRERICEDTEERTFAN— - JL27 BB [3558

For program information:

Niann Lai Beth Piercy
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14:50

For program information: For sponsorship opportunities: For registration queries:
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e Discuss with global private debt leaders | ¢ HRDTISAR—k-FyrD)—4—1=5

how they approach their niche ELFNFNOEMEEADTITO—F
e Better engage with the range of [ZONTESR
strategies at play in an expanding o AT IFEICENTEESNDZHEL
'rl?:erkr(ias’fler:vevard profiles of different BHE SYRGERL. IS EROD
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Moderator: Mattias Karnell, Director, Teneo Partners Japan

Panellists:

Nadav Braun, Partner, Oak Hill Advisors

Johnny Brom, Founder and Chief Investment Officer, SAIL Investments
Kulbhushan Kalia, Senior Portfolio Manager, Allianz Global Investors

Raj Makam, Managing Director and Portfolio Manager, Oaktree Capital Management
James Staunton, Head of Structured Finance Frankfurt, Berenberg

Panel: Innovation use of asset-based finance to accelerate portfolio growth [English]
NFI: R—P 7A N ARREMBEILZ 7Y PR—XF - Z74F XOEFHTER [

3E]

e How Trump tariffs and market o FMIUTHRLETBOTHEEENT Y
uncertainty could affect certain sectors rAR—ZXK- 74+ XA (ABF) ADEE L
within ABF and how asset-backed HB—2BZ288L A9 5 (R-T0O
strutctut-res can provide downside FHLAL O
protection o EHOTEAERCEERATEE

e Explore emerging non-corporate asset
classes e.g. music royalties, litigation,
medical receivables and shipping

(CREYERZHEAT-, EEE/FHE. &F
D EREECEDEEEREEISR

finance LHEEMEDRENS T T AV D EEE
e Latest market developments, investor o REBLIUEHHKRERICBTARFIDOTIE
appetite and trends in specialty finance B, REROBELESN R

Moderator: Mark Tsang, Managing Director, StepStone Group

Panellists:

Kyle McCarthy, Executive Vice President, Alternative Product Strategist, PIMCO
(Singapore)

Jeff Pentland, Representative Director & Head of Asia-Pacific, Northleaf

Kanako Yabuki, Product Specialist, Mitsubishi UFJ Trust and Banking Corporation
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15:20 Networking break Y b 7—F%> 45 - 7L —2%

15:50 Panel: From mainstream to niche — where is the sweet spot? [English]

INFIL: FERHBBZVFAN -

AL —FRFRY P EEH? [FEEE

e Examine the resilience of private
credit through economic cycles

e Compare the maturity of the US
middle market with Asia’s direct
lending scene, differences in yield
and structure

has allowed sponsors to rapidly
grow portfolio companies and
develop assets

e How private debt managers
differentiate themselves in a
competitive market?

e How the emergence of NAV finance

BERYAIIILEBLI=TSAR—L-HL Tk
DL TUR(BIE D) EHREE
KEZIRILI—YIENDRRAELETSTDEAL
IRL T4 QBIK, FIEY PRSI F v
—DENEFLER
NAVIZ7AF U RADEFIE AR Y —2&D
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Moderator: SangHoon Ji, Managing Director, Constellar Capital Partners

Panellists:

Peter Connolly, Senior Director, Structured Credit, KBRA
Greg Racz, President and Co-Founder, MGG Investment Group
Esha Kumar, Managing Director, Capital Solutions, HSBC Asset Management

16:25

Panel: Venture debt — financing the next unicorn [English]

REI: RFY—FY b —KkABA=a—r~NDELEE [HE

e The role of Japanese banks and
investors in supporting emerging
entrepreneurs

e Explore the underserved global
opportunities: regions and sectors

deploy venture debt

¢ Identify effective venture capital
partners requiring finance support
for their portfolios

e What demands do Japanese

for venture debt?

where Japanese LPs are looking to

investors have to allay risk concerns

HREEREXIEIDLTOEBARDRITE L
URERDEE
Y—ERMMTEBL TGN A DM -2
B—IBITEHE  BERDOLPHRYFr—Ty
FERALESET DEEEIE
BEXEEDELT D IRAGAFr—F
YERIL - IN—hF—DRIBEH
BADRERNAVFr—TyMIT SR
DBRENLITA-DIZROIEMHEF
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17:00

17:40

17:45

For program information:

Niann Lai Beth Piercy Luca Greene
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privatedebtinvestor.com/japankoreaweek/

Moderator: Kazushige Kobayashi, Managing Director, MCP Asset Management
Panellists:

Aris Constantinides, Managing Director, Growth Debt, BlackRock

Akane Hashimoto, Managing Director, HC Asset Management

Koji Sugauchi, Executive Director, Osaka Shoko Shinkin Bank

Closing keynote investor panel: Why Japanese investors are growing their private debt
allocations [Japanese]

Ia—Dv s ke )} ARRY R BEORARS T FAX—b - FY b~
DESEIKAL TW3EH [HAE

How is the present landscape impacting
decision-makers’ commitment to private
debt in terms of scale, strategies and
sectors?

BRAEDTISREN, HE-BEE- 05—
DBERIALTFAR—-TYCANDERE
HETICEDFIGHEEES I TLDD

TIAR—bTYMT7URR R —D v —

e What is the most important advice for
private debt fund managers?

e What are investors’ mid-long term
portfolio strategies and key focus for
20257

[CESTRBEBRLGTR/NARLEIE
o BREAROHRYMGR—bT+) 4Bl
&L 2025F CAIFfEARA &K

Moderator: Hiroshi Nonomiya, Representative Director, Crosspoint Advisors

Panellists:

Yoshisuke Kiguchi, Chief Investment Officer, Pension Fund of Japanese Corporations
Shinya Obata, Chief Product Specialist & Lead of Private Debt Fund Investments,
Mitsubishi UFJ Trust and Banking

Junichi Yonezawa, Head of Alternative Investments, Norinchukin Zenkyoren Asset
Management

Yayoi Sagae, Managing Director and Head of Alternative Investment, Nomura Asset
Management

Closing remarks

B2

Cocktail reception — sponsored by Permira
EO®RIITNLET YV a v

For sponsorship opportunities: For registration queries:
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Friday 27*" June 2025

08:30

09:00

09:05

09:20

For program information: For sponsorship opportunities: For registration queries:
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Registration and networking refreshments
ZMFBICRY bU—F T - JTLvats}

PEl welcome PEI % ¥ #3010 =

Investor Keynote: CIO Insight: Global alternative and private debt investment
strategies [Japanese]

BEFEHARE  CIOM L H A N — T u—rABRINEFTF 4 TBIOTSFTAR—]F Ty
~REEE [AAFE

An overview of how the Japanese Employees’ Pension Plan is structured and managed.
Strategic insights on the role of private credit and global alternatives in navigating today’s
investment landscape

BADHEAEFEEHENBELERDOME
REDKRERRERYIDOD. TSARN—-IL OB LVTO—NIL-F LI FTT4TRE
DHEEEHERIZDOVTOESR

Akihiro Konishi, Chief Investment Officer, Federation of National Public Service
Personnel Mutual Aid Associations

Panel: Perfectly in balance — the attraction of direct lending’s low-risk and evergreen
returns [Japanese/ English]
PRERN AW TIRNG VR - FAL VI RV T 4 VT DRI R LAY #— [ BAE

RFE]

e Engage with how direct lending’sneed | e HALIURUTAUTIZHBITHIRILEY

for revolving credit creates evergreen oL DHEMED KERIR)2—
returns EAEAHIT A

e The attraction for Japanese investors for
predictable cash flows

e Explore the individual benefits of N . v it bl e
sponsored versus non-sponsored deals o ARVYAFERBLAN Y —LLE

e Which markets are proving to have the ﬁ:f‘ %h%hoi"u \yl:é'—#fé . o
best risk-return profiles across the direct | * F VIR TALTHGZICENT, &b
lending landscape BiFg)RY-)a—2-TAT7/)ILETRL

TWamizsld

e BADKRERICESTFRIMRELF vy
a270—0D%A
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Moderator: Tomoko Yano, Director, Head of External Management, Aflac Asset
Management Japan

Panellists:

Alex Dashiell, Partner, Head of Origination, Willow Tree Credit Partners

Luke Gillam, Partner, Head of Senior Direct Lending, AlbaCore Capital Group
Masaki Sato, Portfolio Manager, Private Credit, Sumitomo Life

Shotaro Sese, Senior Manager, Sony Bank

Masashi Kataoka, General Manager, Alternative Investment Department, Dai-ichi Life
Insurance Company

10:10 Networking break x v NV —*% 7 - 'L —2

10:40 Presentation: PDI’s fundraising reports analysis [English]
FLEUTF—varv: PDIOT7 7Yy RLA D F UiR— b4t [35E]
Andrew Rodriguez, Senior Research Associate, PElI Group

11:00 Panel: Real asset debt and the attraction of long-term returns [English]
NRINVT 4 A Ay vay : BYWEET v Mo/ L&) ¥ — 0Bk [35E]
e Engage on the areas that Japanese o HNEARBETY FRIAVTT - F

investors are keen to develop a diversity ) S B 4L 2R o~
in their portfolios 7 M iE BAROHBIEARICL > T

e The seal of Japanese approval — the AR E L THRBERNRTEY b7 T X
benefit funds acquire through the <HYEITFBDH?

rigorous due diligence of Japanese LPs s s = . L
e What are the significant criteria for o EYMEEANODFTENHRNIIETZESD

Japanese LPs when selecting private R, BERRADITHREZOES
? _ "
debt funds: o . BOTEYFITREHBLTA
e How investors can mitigate risk and L
enhance yield through private credit 77Ty 0BT
strategies in real asset sectors o UXZHEIEA—IFELEEZBHE

LC. EMEEBRAT S A ~—
ke oLy FEERORE L

Moderator: Nicholas Teoh, Vice President, Real Assets Investments, Hamilton Lane

Panellists:
Len Umantz, Head of Manager and Strategy Research, Roger Investment Advisors

William Young, Head of Lending & Credit Funds, Capital Prudential

11:30 Closing LPs panel — private credit allocation and diversification [Japanese]

For program information: For sponsorship opportunities: For registration queries:
Niann Lai Beth Piercy Luca Greene
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e Engage on the areas that Japanese o HADEERMNR—ILIHUFTDBHIEE
investors are keen to develop a diversity EHFNEEZ TNVASEEIZDOINTESR
in their portfolios e HADLPIZEDEE — HADLPIZELD

e The seal of Japanese approval — the BT 1—FYSIU RE R TIFURMA
benefit funds acquire through the B2

rigorous due diligence of Japanese LPs

o What are the significant criteria for © BROLPHTSAN—h-Fuh-T7URE

Japanese LPs when selecting private BETIROERGERELIE?
debt funds?

Moderator: Manabu Washio, Partner, Aksia

Panellists:

Akihiro Endo, Head of Private Equity, Tokio Marine Asset Management

Yuko Hara, Director, ORIX Life Insurance Corporation

Shinichiro Harada, General Manager of Alternative Investment Department, Daido Life
Insurance Company

Yukio Odachi, Head of Private Asset Analysis Department, Nomura Fiduciary Research &
Consulting Company

Naoki Seta, Senior Manager, Private Equity Investments, Japan Science and Technology
Agency (JST)

12:20 Closing remarks and Networking luncheon
A& Xy hU—%0 7 - SoFay

14:00 End of PDI Tokyo Forum
PDI IR 7 +— 7 AT

*The agenda is subject to change.

*D1 IR EEEN S AR BYET
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