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UnasuyusSK1s

Private Equity Aa msavnuluasnaismomsiuvayusgnansunlails
aanztidgulumaanannsng MufanmsvuatannEilgaanzsdsulunais

“Hannsng Waauvsennaanatsulunaianannsng

sUkuuNIsaynulu Private Equity #anunainvaiy LLa:ﬁnaqﬂs’*ﬁ
wANEIAYN Lagsu qumsa\muﬁﬁﬁmﬁa Venture Capital n15t01
aonuiuu’%ﬁmanwﬁ%\nmm\au,snuaamsria:ﬁ:n\aﬁams Buyout 158
Leverage Buyout msasnuluusénfifinszuaSuanfiiiuny unfivzuiy
avnulufiamsinifiufi Mezzanine Capital msasnulunanniwduay
vsgnAfanvusnanvaviduduaznu Growth Capital n1savnulu
viunaglugivgamenauitnaansifsulunariananniwg Real
Estate/Real Asset avnuluadomsunsnguazaunsngnsy Fund of

Funds avnulunavnu Private Equity §imsnssanamsany

ANNABINISNISAYNUTY Private equity §9agszauay 1agUUIAUDY
Private Market fuwlifuifinduatgissalios 1nsd 2563 fiuuiagedv
7.3 Auaundaals tBuln 5.1% nnUnau Houdnisavnuazlasu
nansznunnlainluaieusnd 2563 usanudasmsasnuigs Tavils
finduseaunudidulaildgnurluld (Dry Powder) Wintugssdugsan
Duvseidinisalfl 2.9 Sudunsaaslul 2563 anudavmsiigouas
yamfulunaiavuiivusuiindu vl Valuation misavnulu Private
Equity Tu¥ 2563 finsuteduiiiasnufiguuse laus1a1idrge
EV/EBITDA §vgvagf 11.4 iihluanss uazluglsugeszau 12,611
1ny Private Equity Seldnanauunufis vnzfin1savnu Real Estate
uaz Real Asset Inanauunulifnnlain
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Private Equity

Private Equity A3 msasnuluns1ansnivmsiuuagusvniansun

Lilsaanzifoulupariananning Nefianmsvuiataniaglugiosuanu

al [~

WaaLdussnanduInnssulni wazadssnva1sianaln 1nguseninlu

Q U

1

wiailsaomsiuasnuusdelaiisiela mlnliansamunasiunuan
sUMsHIaMsaanNAUNUIgUsEsUlA Fesavardaunagiunuluguiuy
Private Equity wanani Private Equity vsaufivnisavnuluusen
Lildaansfouffisiusiuasud niarduvsenfsanudoulunain
nannswg ‘imm'%ﬁ‘nmahﬁﬁa\mmmém'\‘mnumn Private Equity i@
venefiams munufiams wiatiiafsunvavlassasigiariu Taums
avnulu Private Equity 1umsavnuszazend Sedasldnamlumsusms
fdlums wialwussnithminefianeldnaanaulfinmls iafalssu
nanauunulusuuuuBuluna aantde mls wiamsihuienidhningas
nufoudhgnaiananning iaduBuuninasnu msasnulu Private
Equity #anunainvatg a1xnsnasnulalunaigssia nsanaigmnais

b2
Q. L™

sl Fdumsasnunlinanauunugy Mmalaanuaesngosuny

nmisavnulu Private Equity

Investment Equities

$

Securities in Private Firm

' Real Estate/

Private Equities Fund Real Assets

Debts
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suuvunisavnulu Private Equity

sUkuuNIsaynulu Private Equity §anuvainvaly waziinagnsn

O

3
waneiu laaguuuumsasnuiaAsydeeil

1. Venture Capital: msifhasnuluuisniansusousgiousnvay
msnagvfions Tagnlu Venture Capital asii15iunuuasiinig
advayumumswuauiiviwnauaanadoulusarianannsug (Pre
- IPO) ﬁﬁomnﬁua:ﬁmsnauﬁwmm'sa\mu ( Exit of
investment) lagmsiivsdnidiaansdsulunaianannswdgnso

=)

anauIgviuAuLnyfaviuLBunsa Strategic Investor

JnInsmussiafuguuuumsavnulu Private Equity

Buyout Strategy

Growth Equity

Strategy '
’ Public stock markets

V4

Formal venture capital Funds

Bank loans and guarantees /
Ve

o Seed early/ stage VC Funds

E V4

o Business angels t

& V4

Entrepreneur, friends, famil B
? v Venture Capital
Pre-seed p Start-up phase ~ Emerging Expansion

growth

Higher risk Lower risk
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lasvasivmsavnuly Buyout Strategy

Senior Debt 50-60%
Junior Debt 20-30%
(Mezzanine
Financing)
Preferred 10-20%
Equity
Equity 10-20%
navnu UNusms

(LP) (GP)

\ 4

Private Equity Fund
(navnudduynna)

5-10%

10-15%

12-15%

>15%

'ﬁu/au o

SUIMS

ie
eDe

[

y

(anate Equity)

|
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21y 5- 7%

NSUIAIS wazinavnuan vuly

ma1m Private Credit

21y 7-10 ¥
FEANNUNNAMARFTH

navnNu LBO/Mezzanine Fund
21y 7-10 U
seaNNUNNaAAA/ LBO Fund

Exit Strategy 4-6 U

navNu LBO Fund

| ( N |
I' l' i
| |
: usen PE Fund 318154
L1Jmu1a°r| Wity
» slavnIs iU .
| AUNU (1 LBO)
| |
- -
| \ ) |
| |

Page 6



@ SWIATSNFINNN

2. Buyout %58 Leverage Buyout: msavnuluuignniinszuaiu
anniluay agaztnasnulugivnamsianis wsunsaziuasmuly

famslaBun

e navnuaIlUaduayutiuddugralunisuiniseiy
(Management buy-outs) uaUavintdunulumenady niawn
lueusulaseasoni (Recapitalization) ndvaintiu 1iagshia
gufiuuldafinnls yadfugelu navnuiazigduaaniiiarn
mis

e navnu Private Equity a1alugafianisfiaansifvuaglunain
nanningduazvatiinnauaaniaguannain (Leveraged buy-
outs) atrwliusuniiuiauazuszauanuadise faunsadud

anziisulunaralviiianaziamisnnyamniiutuvasianis

[
al al o

3. Mezzanine Capital: msavnulunanningdvavusvgnnianuoe
NANUDY W UN AN UY IayasliysuaNnSnauegfariuadey (Common
shares) uaza19ldsunanavunulusuvaviduduwa o
Mezzanine Capital a:gn?ﬁ?usw:nm%uq LU IINBUNITHIN

IPO vayrutiue UM LHUMSHAIAT

4. Growth Capital: n1savnuluvsenfiianudasnisidunuiiia
vgnefianis wiadavmsiivuuvaslaseaiemumsiiuiiiaan
Faaruiudas Tagmluuienfidavnis Growth Capital 910y
vsEenfsifiiufiamsuasudivenuuuazaglusvgarenauiin
danzifsuluamandnnind Sedaviimsasmuiiiniiuiiiausuuse

MsaHuU nIaaaluvsuniliamnsain founasiugdule
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an Wavnnlasymsmumswuidnidusniiuly fivil msamu

=)

Tu Growth capital Inayuazaglugy vuadlity v3o Auysuans

5. Real Estate/Real Asset: n1savnuluadonizunswduas

dunswdnsy Suludnyavnivnilvlunisszaunuuav Private

Equity

Ussannagnsmsavnulu Real Estate Private Equity

Opportunistic

Return

Value Added

CORE PLUS

CORE

Risk

5.1 Core: ANNLFYYAT AvNUIUaFIMITUNTWINTYILAA NIzua

E
< =

Wuanh H1ANNUN IngHANULNUNBINUNNAEITUHAN

an‘d'ﬁl °

5.2 Core Plus: AnutdayUiunaty avnuluadumsunsgniviiag
B 1agTMSUSUUTIUINEIU U TANSEUA N UARATY NARDUNY

UaINavNUINNNANEITURAN wazMsLiuyamNNMsUTUUTe

VAU

5.3 Value added: Anutdgsuiuna1viivgy aynuadomsunsueg
nIndusavusuugy UaUuiinszuaiuannguidavgeni Core
Plus WamauknuuavNaNuazinINMsiiiuyamadamsunsneg

WURan wazs1elnAmsiveaIu
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5.4 Opportunistic: ANULFYIFY AVNUDFIMZTUNTWEIN LTIV
LU NAUUAT 9FIMTUNITWEINADINMSNMTUSUUSI HABDULNUUDY

NaYNUILINNNMSLANYAMaFIMTUNING Dunan

Usslanademsunsng

e Multifamily: a&smisunswglusuuvufiagarAaliizr wu Havih
avwsnusiurt sinfuademsunsudfinasnudulrguiniian uas
fingnuavifunilslusvuvuilanudesiasigalumsasnu
AUDFIMTUNTNE

o Office: 21msainuldAN

e Retail: ¥vassuiudi nienauyiifneadfiifusvinuas
U3

e Industrial: 15991ugna1MNTTH

e Hotel: 159k5u

e Land: fifiu

¥

Uasinaztatdalumsavnu REITs was Private Equity

amuadavgy TANUHUHIUMUNIEAAA
, « fin1snszens .« fenuduusigedudulan
REITSs o .
« finisnaniien vi1l4
.« MUSMsIamsen HARDUNUTNEY
« davimnuarnisalunis
Direct » « fidr1u1alunas O Sy
Investment ° AIUAY

«  linszagmsasnuiigwe
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6. Fund of Funds (FoF): msavnulunasnusiunasmulunasnu

Private Equity imsnsengmsaynuiisnnlunazanugesianay

1Asvas1msavnuuuy Fund of Fund Tu Private Equity

Private Equity Funds
of Funds

Private

Private Private

Equity
Fund

Equity
Fund

Equity
Fund

Company Company Company Company Company Company
1 2 3 4 5 6
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B

adua:axwidgvnisavnulu Private Equity

Uah

1. fsyuuumsavnunvainvarglunaia Private nvavnulu Start Up
sULUU Venture Capital, Uassduitaludnsinanilungy v3a

Buyout tiiaifianisaananealn

2. flamalasunanaunnungenimsasnulunaiariy wmwsiednisasnu

Arnainvae wazilamaiinfivianmsnsiuingy

3. $19TUMsIANDIANITAINU tNs1EMsUsHLHUYamIfianis aslsign

Mrualagnan MIHNMsAIa UMM HHUNIUMNTIAMBAIATY

4. famnnlunmsnunumsamiiussialuaunmm

ANULFAYY

1. faddaduaniwaaay lagiamzlunsdifidevnmsannisasnuly
Private Equity

2. tayaifieniuusenlula Wamedumsisus

3. msUsaidluyamvasmsasnu Fealildgninunlagnaa

4. Fn3vavfavnu Tuagiumsiwsnanasluduny Souans1eainnis

asnuluvsenlunaia Fuiimsmruaansniawu
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anuw:gavnulluu Partnerships

Havnuluguuy Private Equity aziUuuy Partnership lagasziiin

AYNU 2 LUUAD

1. Limited Partners: {uiinasnuilasnuagBuiiuiuanniiaidug
foaviulned Tu Partnership funuintunismiiuguanisasnuuay
Partnership uazlianslasuduudiia Partnership fifls 21 navnu
Uy YafiduazavAnsmsnaa usunuseiu wazinasnuyamasa vy
Wusiy

2. General Partners: [JutinusmisiaoauiléiSuavnuiday usil
unuinlunisusmisianisuas Partnership TngidugAniianusend
Partnership sz lUasnu alduseniiazavnuud General Partners
finthnmuauuazldduuzihnisusmseiu 1ng General Partners i
anslasumsssutlisumsynms wazlasvarunuvmis (Profit Sharing)

vavHAMISNNNSAINY
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Uszianuavelasnulu Private Equity
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suuvunisavnulu Private Equity

susuumsavnuly Private Equity H6vil

e Primaries {Jumsavnuavusizuaulunanu Private equity Tu

sUWUU Limited Partnership vinlda1sa1snitaannisagnuas
Haamsnavnuiitminzauls aghvlsieny Januddunagiiiums
AINUMNTBANAYUDINMSAINU N IABDILATUNANNARDIFITDISU

q Q

n3avu

e Secondary tTunisavnusaaindnavnunay Limited

Partnership 19919 #avnasNUIA FolUud Tagazaunsngivan
J-Curve Effect (wans:‘n‘uL%\sauiunﬁa\mmﬁamtsnua\a Private
Equity) aghvlsnmu m\aLﬁanmsaanua:cﬁﬁmLﬁwﬁuﬂ%wsi‘ﬁ
wianve uazyamlunisasnuiinesiluyamgfisssy Sodasil
msAnuuasUsaiiuyamagomanzan Aonaashfnanauunus

NN Primaries (@

e Co-investment {Wunissiutinavnuludunswdiue Sazgrelv

AUTMISIANISTIanay ag1lsneny dnasnuaavianudiuinyly
MS5AATRAYAAINTAINULDY BATYAAINTAINUADUUINGY HAza1D

LilamnAday BaENad Y UB19UIANIINIYNF8ITIU

Please see Disclaimer at the end of the report Page 14



@ SEIATSNSINNN

suuvumsavnulu Private Equity

Primaries R

Co-
G

investment

Secondary &

oaanumoum
Sudu viald
F1UISOLADN
Fund Manager

Mranzanla

« s3davnuly
FUNSNY WU
MelamIusSHIs

IANISTanaY

- n1s¥aainin
avnu LP 199U
NAINBINUIA G
grwam J-Curve
Effect

Please see Disclaimer at the end of the report

s Judavifinnis
A YN U AN
Commitment i114

FoYNaMNAADIFY

Aavidiiainiiae

ASUNARBDUKNY

fanusrurylunis

AAs1EHYaA
Liflanmwaaay

U1ANIINITITYNIG

avnNU

o o

AvnNuUINNALNY Y

SuUNSwIfinsany

ADYANISANYIAL

Usztiuyamiay
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Private Market yaniua:s:av 7.3 aiuaiu
Qoaais

uu1AYavNavnu (AUM) Private Market finulinifinduagiosaiiias
wildsumansenunnlisalain-19 Aiuuwsszuialusioduld 2563 f
mu Taud 2563 Private Market § AUM agfl 7.3 &1udiunoaais
LEULE 5.1%YoY viinAmtan: Private Equity 9:8 AUM ifiv 4.5
Audunaams Hiulageds 6%YoY Fuflthwiingefy 61% vav Private
Market fiovisia

nswgaumalanisaanis (AUM) lu Private Market U 2563

100% = 2,276 1,242 883 1,086
Rest of world 58 3% 61(5%) 45 (6%) 22 (2% 49 (4%)
64 (T%) 88 (10%)
Asm 17 (11%0)
75 (9%)
Europe 522 (4296)
439 (b6%)
North
America 1,382 (61%)

534 (61%) 6256 (68%) | 473 (54%)

532 (43%)

233 (30%)

Buyout Venture capital Growth Other Private Real Infrastructure
debt estate and natural
‘ resources
Private equity Real assets

i3n: Mckinsey
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nisuwss:=u1auav Covid-19 ns:nu Private
Equity s:g=auluaSvusnt 2563

MsuwsszuIavavhisalain-19 Tudu nasuldnmsasnulu Buyout deal
Insinausnuavd 2563 s:aas 27%YoY luieify-uudiin sanniums
aonu'i)’\mzaaﬁa‘ﬁaw%gl,l,a:sﬂsuimhofmma 2 317 85%Yo0Y uaz
69%YoY muddu uslagsufahaniguazelsuiluisg donalv
Aamsasnuiiadudwauannlussuaisd 2563 uammyuliiinisi

M&A fhlan fiyariiuinszéiv Double digit 16%

n15avnu Private Equity nsznuain Covid Tugivasvusnuavd

2563

North America
Buyout deal value, by quarter

— Buyout count
$125B 800

100
600

75
400
50

200
25

2018 2020

fiu1: Bain

Europe

Buyout deal value, by quarter

— Buyout count
$1258 800
100
600
—69%
75
400
50
200
25
0 0

2018 | 2019 | 2020

Please see Disclaimer at the end of the report

Asia-Pacific

Deal value (buyout and growth),
by quarter

— Deal count

$125B 800
100

600

75 -27%

400
50

e 200

0 0

2018 | 2019 | 2020
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waaauunu IRR vav Private Equity gvavaalu
Private market

Han1saLiueIuvasnasnu Private Equity gsantdudusunile 4 9
Aasiariu Wisuiu Private market fivvan Taeluts 9 iiauusnuasl
2563 Net IRR vav Private Equity agjfiszfiu 10.6% Foanansailusi
A @mnanumsailain-19 awumvniv Infrastructure TiRanauwny
anay 1.3%, Private debt wamauwnuanay 2.1%, Real estate 1#
Namaunuanay 4.2% uwaz Natural resource NaRBULNUBLADAININ
famnagfanas 16.7% lutkrnaisuiu

Hamauunu Net IRR ugnmuuszinnuavnswaau

50

Private equity

Infrastructure
40

Private debt

30

Natural resources

20

10

0
2000 2005 2010 2015 2020

flu: Mckinsey, $ufi 30 n.g. 2563
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Dry Powder 1auladulu Private market

finBuasnuiuwaldadinlu Private market windusiaiiian Tnudu
seaunuAigelaildgnirluld (Dry Powder) liinguain 0.5 §&1udu
paaas U 2546 gds=au 2.9 Muaunaaasiul 2563 Usznauluaig
VC, Growth, Infrastructure, LLa:naﬂnuUs:mﬂSuq (mugUAIUATIY)
mnAawWz Dry Powder Tu Buyout fund waz SPACs azdiyar 1.012
Fuduseam$ Fefithnrininnis 1 u 3 vas Private market fionun

Dry powder Tu Buyout fund snnfign

29
$3T SPACs
Other
Direct lendin
Distressed P
2 Infrastructure

Growth
Venture

Real estate

14 14

1.1
“ N

0o g I I
Luom mm

Buyout

2003 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20

Buyouts 199 188 275 398 479 515 512 453 417 386 460 476 527 568 724 829 891 970
($B)

Buyouts 199 188 276 400 485 517 512 453 417 386 461 477 529 570 729 834 898 1,012

and buyout
SPACs ($B)

7131; Bain

Please see Disclaimer at the end of the report Page 20
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Valuation tWuugvaivaailaku ubs1usiv
anmunisailada

msavynulu Private Equity Tul 2563 deiianummeluide Valuation
TnsuadmsI9vay Preqgin stuniinavnulianuam Ay Valuation v
Lildusuanasmunnstasegia SuluBasivnmemunsumsasnufas
[dSuwamauunudigs tavainiinisuvedusuusse 1ay Average
EV/EBITDA purchase price §egvagfl 11.4x Tuanss uazluglsugs
seiu 12.6x fivildaaiunth 70% Tu Buyout deals fitfintuluanss 8
fl EV/EBITDA purchase price Ailsisnisedu 11x ugwnfinisuns
5:U1AUDILATIA-19

EV/EBITDA Purchase price &#3u Buyout deals

us Europe
Average EBITDA purchase price multiple for leveraged Average EBITDA purchase price multiple for leveraged
buyout transactions buyout transactions
12.6X

12x 11.4x =

11 1

10 10

9 9

8 8

7 7

6 6

5 5

4 4

3 3

2 2

1 1

0 0

2006 07 08 09 10 11 12 13 14 15 16 17 18 19 20 2006 07 08 09 10 11 12 13 14 15 16 17 18 19 20

fin1: Bain, Pregin
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“9dVKISUNSWESIV N1unawnisuwss=ui1a”

msavnuludunsnduanaaralunguademsunsngdsagiuanum
MeluagvanTugivnNIsunsszuIavavinin-19 msszaunulusas
Ussine smﬁw‘lunaqﬂs‘siwq (Core, Core Plus, Value-Added az
Opportunistic) Usuanay agelsiay nanauunusiaddanidanig
Mansad wiNMsUssiiiugammusimaaaluwsazinssnazinnuiy
HIULAzLANsgTUaghvann Tof] wiluMsIamsavnuluadomsunsne
defathesiaiiay

Tul 2563 Mlanimsszaunulunasnuuuulaanay 31.7% il
WgulluseUgseau 130.2 WuMusaaarsinamsszaunululnsmnanany
anavaINNN 50% Nninsmanauni Wavnnmsinsszuiavaglainle

w

A9NARYANNNISLHIVDYIASAIUNYIU STUMUAN LasiNn

msszaunulunavnuadurmsuninduvunavialuusaznagns

Global closed-end real estate fundraising by asset subclass,’

$ billion 2015-20 2019-20
CAGR,2%  growth,?%
200 ‘ Grandiotal - io T 317
Value added 2.9 12.0
Opportunistic —12.6 -5641
Other reai estate” =16 389
Debt 17 —14.8
100 *

. i
2006 2005 2010 2015 2020

'Excludes secondaries, funds of funds, and co-investment vehicles to avoid double counting of capital raised.
“Compound annual growth rate.

AIncludes real estate core, core-plus, and distressed.

Source: Pregin

fiun: Mckinsey
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msseaNnulunsiaznagnsinmisanaviaiwiiiu nguiesiu nagns
Opportunistic anaviiy 56.1% vuzfinagns Value-Added ndutiuin
12% éivotiu msseaunuluadsmiuninglull 2563 Tuduszduanudyy
avnNayNsiiug unavaAnulinivey

Wiguiguananmisatiiusiumsasnulu Private Equity usiasuszian

Global fund performance over 2000-20 by asset class for global funds raised in 2000-17,’
IRR? for 2000-17 vintage funds as of Sept 30, 2020, %

.\“\ Private equity

Private debt

20

Infrastructure

Real estate

Natural resources

-10

-20
1-year IRR 3-year IRR B-year IRR 10-year IRR 15-year IRR

'Fund performance assessed using IRR calculated by grouping performance of 200017 vintage funds during 2000-20. Some data not available for
certain periods.
“Internal rate of return.

Source: Burgiss

flan: Mckinsey

nansadusiuvasnasnuademsunsudanasifaifouiulsad
NnHavsznaumsiisaunalulasinausn Srdounds 12 idoufuaniud
30 fugngu wanaulnuvavadsmsunindagf —0.8% Joikuldnuans
fiiunumhunamsunsssnIavasiaia-19 Wl 2020 fuanay Fodvua
\Fusiawanauunuluszuzdu udadomiunsudssaniduduningfia
UseAndmingedududvaas savan Private Equity Tugonassedisi
1 Taguanauunuluts 10 VAruinagh 10%
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Tuty 2556-2562 N d:wiulai nagns Core waz Core Plus #
dHulUUavyamnIngaugnsvavnmsavnu (AUM) Aiiutu wazod §ugal
2562 yamnswdduansuaomsainu (AUM) vavadumsunsnglan

LU TUDY 8% sal

YaAnsndduansnisavnu (AUM) vavademsunsugdluusiaznagns

Private real estate gross AUM,! by strategy,? %

2013-19

100%= 2206 2283 2473 2728 3,033 3148 3501 CAGR,* %
' 5 5 6 5 Debt 121
Opportunistic 3.2

Value-added 74

Core and core-plus 104

Overall 8.0

2013 2014 2015 2016 2017 2018 2019

‘Assets under management.
“Excludes real estate investment trusts.
*Compound annual growth rate.

Source: Preqin; IREI; NCREIF; MSCI

flan: Mckinsey

HANSENUUAYMSHNISEUAsUSINIUMsTITannasluadumsunsng
WBemnisdlilaanaswiriulunnnay Tuanssasn Ysinumsmvannay
Uaommsﬁmnmuama\aLLsaﬁqﬂ Tnganasnninsanausn 67.8% v
navmUananavdagnNnauaImsainunulumendudu nauAmuan
ndunituglgtininguaimsaiinnu Tuvnsfinguanmnnssuiivsunn

msyndannavtiudunasaivl
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Usinaumsmiasnavluademsunsngdigemsisgdluanss

US commercial real estate deal volume,' $ billion

140
127
120
105
96
Office
83
8o Retail
Multifamily
40 39
l Industrial
al az a4 at a2z
2019

2020

Source: CoStar

fian: Mckinsey

b £
e o

il MstiuTuag1vsIaL5wavgsNa E-Commerce avnansenuld

IUSINTTUAMUMUANAAAIBNNIINTY wai lumunauiulnuselosiiv

Gk
NANYRAINNTTH

53119 E-Commerce tiulua195i1a1531ul 2563

Average retail e-commerce penetration,’
online transactions as %b of total®

E201o 2020

Apr—May

Jan—Mar Jan—May (YTD)

Growth, percentage points +3

+14 +8

Retail defined as 540+ merchants in Earnest coverage. Selection leans more heavily on larger retailers and represents a smaller percentage of small and

medium-size enterprises, with a significant portion of grocery and general-merchandise retailers.
Based on Earnmest Ressarch transactio i

ata, including consumer credit/debit card and checking account transactions for a consistent subset of =1 million
anonymous US consumers; excludes cash, SMAP, and check transactions; international tourist transactions; wholesale and B2B transactions; transactions

made outside the United States; unbanked population (estimated 6.56% of US households, according to 2017 FDIC survey); and store card transactions (small
proportion of overall sales manifested as balance paydowns vs single POS transactions).
Souree: Earnest Research

flan: Mckinsey
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“Private Debt Usudaldlut 2563”

2

nildumaansu (Private Debt) Wudunswdussinnnusuamiiaiul
2563 AgNssEaNNUanavtigy 7% an 2562 Tugie 6 VUNe1uu ms
seaunuluniiduniaansy (Private Debt) figamiuinnil 1 uauaiu

pRaMs Nyl Msseannuluniidunmansuduaviulnagvndvinsvsaly

Tuszzam NNNNUNUSTANNUNMa NI aTAgegaTutksul 2564

yamnsuwdauansvavnisanu (AUM) vavnilarAtansutiuln
1NN 5% TuasvUusnuavl 2563 waziidnsinmistiuinsial (CAGR)
12.8% diousil 2558 Tagd@iuuionayaAnsnd ugnsvavnisavny

(AUM) Tuaiznmtiagefian (60.5% vavyamnsngaugnsvasnsasny

vaynimaensuivrug) wazduaulaizingalulnnium 7.9%

Msseaunuluniidumaansumilananavingvianiay

Global private-debt fundraising by region,' $ billion

Annually € Per annum change, % Quarterly
50

— R Grand total
120 = —
40 . ; North
E o o America
Europe
80 o by A
= 77 T Asia
Rest
40 ) S NTAL . of world

2010 2012 2014 2016 2018 2020

Excludes secondaries, funds of funds, and co-investment vehicles to avoid double counting of capital raised.
Source: Pregin

fiun: Mckinsey
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Disclaimer

nasatuil sardulasfitagustavdifianeunsiagly dayauazinassiog
Jaridulaslétoyafildfimsingunssaasisue uatldinisnsnaauanugnsay
ag195:3insedv weilaaduduanugneavuavloyalsagvauysal uazlaygasunan
afimswasuuvasidnaannalalisavudslinnuarmi il msinneitaya
Twanasatuil LilsmsTianuifuniamuunihlunsdadulamossio uazilgd
waundysiuniafiridaniaviondnniwgnianavnuudagivla §létoyasias
sufiasauTurnuidusiavrivau Sovaliglétayalénasfiiafionsanatvsau Aauriau

msanaulaasnu

Asiau

- msasnuilsmsehniSuuazfianuifssigasmuaralilssuSuasmuAuiduuuialdoau (T
ANATDILSUL)

- gasnudasAnviuazhanuiihladnuusdud fayaddny ulsunemsasnu Waulunanauuny
ANULEYY wamsfiueiy Waulumsasnuuaians:nunsiiadaulunsasny wasNams
WSyU—UKNAN1SAN Lﬁumuuaana\musm%\nﬂmLmjmmLanmswﬁ\aﬁa%muﬁmaguﬁagaﬁﬁf,y
uaztanasiamedagaierfunamssifivnuvasnasnunuwssuifisuiunamssifiunuvas
nauNusINTUNULAYITU LazAIANNHUNINUBINANTAHUNULUUBSIBUB NS HIa AN
ansnaaumudaygannguusihmsasunausndulaasmu

- novnuilimsasuluseusanafildfiuTovistasiuanuidosnndnnuaniudsuivnuania
\auionua Yol aglugafifievasgdamsnasnu detu gasmuarsnianunialdilsnndan
uanwasunnmsasnulunavnuivnan wieanalssuiuAusin SuasnuiEuusnls

- wamsshiflunuluainvasnasmusy S50ugsdusufonamssuiunuluamae

N L1IB)

1. wasamsasnufiuusindudiseuamslumsnsuaumsaasuuazmsasuludusnivhiiu Tag
wasamsasnuiuldaluarnfimswisuulasld Tusgiussaznaimsasuvasusiasiiininems
MsLeu

2. wasamsasnuuusthuagimanememsdumilulinuuaumssauiiiaussndams (msasmu
Tu LTF SSF uas RMF)

3. &adumsasnuiluusihanliamnsoussananavunumandsigeiiuni 10% 16 el
nanauunulnddgemuiivnudasms nganaaumuwihgiausnm

4. LﬁaiﬁlﬁwamauLmummﬁiammﬁmunianﬁaaﬂaﬁ wusihivhuasnuluscuzend (ghvilos 5 U)
fudruuziinisavnu niavasunidedatuiuldfisurnisngoinn Ins. 1333
www.bangkokbank.com
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