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Market environment and current investor preferences

What institutional investors look for

Key issues and challenges

Fund raising materials and process
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o0 CAPITAL

Australian Share — Long Only and Long Short Equities
www.bsccapital.com.au

{8]laBRIDGE

Capital Partners

US and Global Venture Capital Fund of Fund
www.truebridgecapital.com

Blue Sky Water Partners

Australia’s First Wet Water Fund

FERMAT CAPITAL

MAMAGEMENT, LLC

Catastrophe Bonds & Other Insurance Linked Securities

Wi MAKENA

CAPITAL

Global Multi-Strategy Endowment-Like Fund
www.makenacap.com

Prisma CariTAL PARTNERS

Global Fund of Hedge Fund Manager
www.prismapartners.com

$ Axiom Asia

Private Capital

Pan Asia Private Equity Fund of Fund Manager
www.axiomasia.com

WOLSELEY £2¢

Australian Small-Middle Market Buy Out Manager
www.wolseley.com.au
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<$1 Billion Above $30 billion
10% 119

$1-2 Billion
199%

$10-30 Billion
249,

. $5-10 Billion
$2-5268(I7||I0n 10%
(o]

Note: Brookvine's database consists of superannuation, endowments and government investment funds in Australia
and New Zealand with alternative investment exposure.
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Other
7%

Access Capital

3%
Russell
No Primary Asset 49,
Consultant
189,
Towers Watson
109,

Mercer
149, Frontier

159

Note: Brookvine's database consists of superannuation, endowments and governmentinvestment funds in Australia
and New Zealand with alternative investment exposure.
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Australian Venture

Alternative/Opportunistic/
Distressed Debt/Credit

Australian Private Equity

International Private Equity

Hedge Funds

Infrastructure

Property

e 78
_ 90%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Note: Asset category exposure includes any investment in the nominated category, whether direct, fund or fund of fund invesment.
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Aircraft Leasing

Int'l Emerging PE FOF's

Int'l Asia PE FOF's
Insurance Linked Securities
Endowment Fund
International VC FOF
International Venture

Int'l PE Direct P'ships (Asia)
Farming/Agriculture Fund
Infra Direct Holding

Timber

Energy/Power

Int'l Property FOF

Int'l PE Direct P'ships (Generic)
Int'l Property Direct P'ships
Int'l PE Direct P'ships (Europe)
Int'l PE Direct P'ships (US)
Australian Venture

Infra Listed Funds

Int'l PE Second's

| Direct Hedge Funds

Aust. PE FOF 38%
Aust/NZPE | 449
| Hedge FOF 45% |

Alternative/Opportunistic/Distressed Debt/Credit 529%
Int'l| PE FOF 549

|Hedge Multi-Strat — 57%

Aust. Opp. Property
Infra (Direct Funds)
Unlisted Aust. Core/ Core Plus Property

649
70%
899,

0% 10% 20% 30% 40% 50%

Note: Sub-category exposure includes any investmentin the nominated sub-category.

60% 70% 80% 90% 100%

BRCOKVINE

Investment design & fund raising specialists



B@KVLNE Investment design & fund raising specialists



A compelling investment opportunity

Skillful, intelligent risk taking

Track record — individually and as a team

Strong alignment of interests

Leading investors and peer group endorsement
Organisational strength, capitalisation and cohesiveness
Institutional grade operating infrastructure

Fair terms, liquidity provisions, transparency

Capacity limits and size
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“Brand perception” needs to be a sophisticated, professionally run
asset management company:

Excellent team

High performing

With a compelling investment proposition
Broad capabilities

Integrity

Trustworthy and aligned

O O O O O 0O 0O

Strongly supported
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Personal relationships and awareness are critical
B Be realistic about the time required

B Know your target market — profile the target market, pre-qualify
prospective investors and ensure there is “cover” of FUM targets

B Set targets — tier the market to guide fund raising activity and effort,
FUM & timing

B Engage with an even broader group of investors and advisors with a
view to building relationships

B Push-pull constructive engagement with consultants

B Execute a well planned and coordinated fund raise — anchored by a
Partner
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Engagement varies markedly

B Be prepared, and do not expect:

O
O
O

O O 0O O

The investor to have kept the same team in place
Each fund’s advisers to have the requisite specialist knowledge

Firm guidance on levels of interest, early engagement on issues
of concern etc

Desire to have a periodic meeting program
An inclination to take a call and engage
Active follow-up post meeting

Engagement according to your timetable
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Prepare and plan well
Be creative

Persist, in an open and professional manner

Continue to “make every touch a good one”
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What distinguishes your firm?
Timing
Resources

Existing investor relations

Who should be targeted?

BRCOKVINE
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Pitch pack

Snapshot

Offer document

Information book (DDQ)

Good press

Academic papers

Monthly report/ quarterly letter
Data room

Website
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B o m e o pem ema [ V.

o~ o~

Structuring |l Fund raising Investor relations

Diagnostic assessment

Position manager and offer

Co-ordinate communications

> Compelling attributes
> Market competitiveness

>
>

Position manager/ offer
Pre-brief investors/ advisors

> Written & verbal comms

Structure the offer

Raise investment capital

Organise regular meetings

> Branding and status
> Product design, structure & features
> Terms and conditions

Develop fund raising strategy

> Fund raising strategy

> Detailed marketing plan

> Strategies to protect terms and
conditions

Prepare offering materials

> Develop IM, pitch packs, FAQs, due
diligence packs etc

> Electronic data room

> Materials that differentiate the offer

>

Pre-qualify & rank prospective
investors

Devise marketing & negotiating
tactics

Investor/ advisor profiling

Brief & prepare the key personnel
for meetings

Manage due diligence & research
processes

Negotiate with investors

Procure & finalise commitments/
investment capital

Clear calendar plan
Quarterly conference calls
Onsite meetings

Annual investor briefings

vV VvV VvV Vv

Engage with investors, prospects
& advisors

> Regular call program
> Follow-up support after engagement
> Responses to investors’ requests

Reporting

PR & brand awareness

>
>

Response tracking & co-ordination
Book-build monitoring

Media engagement
Conference engagements
Advertising

Sponsorship

vV VvV VvV Vv
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Deal Team

Steven Hall

w: +61 2 9328 6445

m: +61 401 232 422

e: stevenhall@brookvine.com.au

Jack Gray

w: +61 2 9328 6445

m: +61 437 699 684

e: jackgray@brookvine.com.au

Greg Hickling

w: +61 2 9328 6445

m: +61 423 448 516

e: greghickling@brookvine.com.au

Kerstin Sallows

UK-based

m: +44 7976 590 114

e: kerstinsallows@brookvine.com.au

Ed Day

w: +61 2 9328 6445

m: +61 418 277 583

e: edday@brookvine.com.au

Research

Tim Peters
w: +61 2 9328 6445
e: timpeters@brookvine.com.au

Brookvine Pty Limited ACN 108 967 746
Suite 2, 60 Moncur Street Woollahra NSW 2025 Australia
Telephone: +61 2 9328 6445 Fax: +61 2 9326 1311

Robert Estcourt

w: +61 2 9328 6445

m: +61 412 216 934

e: robertestcourt@brookvine.com.au

Kristen Westwood

w: +61 2 9328 6445

m: +61 400 474 829

e: kristenwestwood@brookvine.com.au

Publications

Nicole Hootman
w: +61 2 9328 6445
e: nicolehootman@brookvine.com.au

NOTE ON DATA SOURCE: Based on publicly available information on a sample of approximately 100 superannuation, endowments and government investment funds in
Australia & New Zealand with alternative investment exposure, subject to inaccuracies, errors in interpretation, incomplete disclosure and mistakes.

IMPORTANT NOTE: This document has been prepared by Brookvine Pty Limited solely for the information of the person to whom it has been delivered. The information
contained herein is strictly confidential and is only for the use of the person to whom it is sent. The information contained herein may not be reproduced, distributed or
published by any recipient for any purpose without the prior written consent of Brookvine Pty Limited. The information contained in this document is drawn from publicly
available information, and is therefore subject to inaccuracies. No reliance may be placed for any purpose on the information and opinions contained in this document or

their accuracy or completeness.
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