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AIMA House Rules
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This event is for persons working with AIMA member firms only. Individuals not affiliated with an AIMA member firm,
or members of the media should not be on the webinar.

This is an educational event, and should not supersede any independent advice members should seek separately
taking into account their own individual circumstances.

All views expressed by speakers/participants are solely their current opinions and do not necessarily reflect the views
of AIMA or its members at large.

While all efforts have been taken to ensure the information presented is accurate as of the date of the event, neither
AIMA nor the speakers/participants will assume any responsibility or liability.

This event is being held under the Chatham House Rule. You may use the information received but neither the identity
nor the affiliation of the speaker(s) may be revealed.

AIMA does not generally recommend or endorse any particular vendors featured, and members should independently
assess the suitability of potential products/services for their use.

This event is being recorded for replay, materials will be uploaded to the AIMA website after event.

Please use the Q&A function for questions.
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Source: Pitchbook (Extracted on Aug 2022). Fundraising numbers for China only include China-country funds Copyright©2023. Mercer Investments (HK) Limited. All rights reserved.



Relative Buyout Valuation: Asia vs
China (2016 - 2022)
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I m po rtant d iSCI osures Kindly Sponsored by:
WINTON AIMA

References to Mercer shall be construed to include Mercer LLC and/or its associated companies.
© 2023 Mercer 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. Its 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.

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.
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.

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

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
con5|de|r||ng 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.

Information contained herein may have been obtained from a range of third party sources. While 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.

Not all services mentioned are available in all jurisdictions. Please contact your Mercer representative for more information.

Certain regulated services in Europe are provided by Mercer Alternatives AG, Mercer Alternatives (Luxembourg) S.a r.l.,, Mercer Limited and Mercer Global Investments Europe Limited. Mercer Alternatives AG is
reﬁistered with the Swiss Financial Market Supervisory Authority (FINMA) to act as a supervised asset manager for collective investment schemes as well as a licensed distributor and representative for its own foreiﬁn
collective investment schemes. Mercer Alternatives (Luxembourg) S.a r.l. is a management company authorised by the Commission de Surveillance du Secteur Financier (CSSF) in Luxembourg under Chapter 16 of the
law of 17 December 2010 and is a licensed Asset Manager under the European Alternative Investment Fund Manager Directive (AIFMD) and has filed the required notice under Multilateral Instrument 32-102 to rely on
tﬂe icnterna}%onakl ir%vles'lcm%nt fund manager exemption. Mercer Limited is authorized and regulated by the Financial Conduct Authority. Mercer Global Investments Europe Limited, trading as Mercer, is regulated by
the Central Bank of Ireland.

© 2022 Mercer Alternatives AG, All Rights Reserved.
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A Diversifying Investment in a Portfolio
WINTON

AIMA

CTA portfolios display a low correlation with global equities and bonds, while Chinese markets have
shown to be lowly correlated with most major global asset classes.
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Source: Winton Capital Management; Bloomberg. Left charts: Data as at 31 March 2023. The 12 month correlation of Winton investment programmes with major indices for global equities and bonds. Right chart: Data as at 31 March 2021. the mean exponentially-
weighted 52-week correlation between 10 representative markets in each sector. Weekly data is used to mitigate the effect of differences in the timing of daily closing prices for global markets in different time zones. Import Information: This document is prepared by
Winton Capital Management Limited ("WCM" together with its affiliated companies, "Winton") which is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Its registered office address is 20 Old Bailey, London EC4M 7AN, England. This
document is for information purposes only and should not be construed as professional advice of any nature. This documentis not an offer to sell or solicit any offer of securities in any vehicle or account managed by Winton (each a "Product") in any

jurisdiction. Investments in Products are speculative and involve substantial risks, including the risk of loss of the entire investment. Past performance is not indicative of future results. The information included is believed to be materially correct but Winton makes no
representation or warranty as to its accuracy or completeness and accepts no liability for any inaccuracy or omission. This document is confidential and you should not disseminate, distribute or copy it or any of its contents.
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Contact

AIMA

WINTON

Michael Bugel Jeff Li Adam Kamyar

AIMA Gopher Redwoods Asset Management Limited Winton

E: mbugel@aima.org E: jeff.li@noahgroup.hk E: a.kamyar@winton.com
Chris Ma Henry Ching Jimmy Fan

Citi Research Mercer Winton

E: chris.ma@citi.com E: Henry.Ching@mercer.com E: .fan@winton.com
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Disclosure Link:

Disclaimer

This document is provided to and for AIMA members only. It is intended as indicative guidance only and is not to be taken or treated as a substitute for specific
advice, whether legal advice or otherwise. All copyright in this document belongs to AIMA and reproduction of part or all of the contents is strictly prohibited
unless prior permission is given in writing by AIMA.

The Alternative Investment Management Association Limited
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Upcoming AIMA APAC Events

31 May AIMA Japan Forum 2023
8 June Acorns of APAC 2023

14 September AIMA Australia Forum 2023

19 October AIMA APAC Forum 2023, Hong Kong
7 December AIMA China Live 2023

Scan here for ALL
AIMA APAC events:

The Alternative Investment Management Association Limited
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