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LE PERFORMANCE DEI PRIVATE MARKETS

RR by Time Horizon and Strateqy
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Source: Hamilton Lane and Cobalt dataset
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LE PERFORMANCE DEI PRIVATE MARKETS

Buyout IRR vs. PME
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LE PERFORMANCE DEI PRIVATE MARKETS

15-Year Asset Class Risk-Adjusted Performance
Annualized Time-Weighted Return as of 6/30/2020
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LE «<PEGGIORI» PERFORMANCE DEI PRIVATE MARKETS

Lowest 5-Year Annualized Performance
1895-2020
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LA TABELLA PERIODICA DEI RENDIMENTI

Pooled IRR by Vintage Year

2009 2010 2011 2012 2013 2014 2015 2016 2017

Seed/Early VC
28.9%

Seed/Earty VC Late Stage VC Seed/Early VC Growth Equity
22.9% 167% 279% 20.7%
Multi-Stage VC US. Large/Mega Mut-Stage VC Growth Equity Grewth Equity Multi-Stage VC
209% 167% 24.8% 260% 213% 19.2%

Geowth Equity US, SMID Seed/Early VC Muni-Stage VC Seed/Early VC
19.7% 16.2% 18.2% 17.4% 379%

U.S. SMID Multi-Stage VC Growth Equity U.S SMID Growth Equity
15.6% 15.3% 18.0% 16.7% 242%

U.S. SMID Seed/Early VC Real Estate Growth Equity Mult-Stage VC Late Stage VC
21.2% 420% 15.5% 148% 209% 154%
Multi-Stage VC Multi-Stage VC US, Large/Mega Real Estate US, Large/Mega EU Buyout US Large/Mega Multi-Stage VC US Large/Mega
16.5% 16.5% 14.0% 134% 14.8% 19.2% 152% 17.5% 1.9%
12.5% 12.5% 13.0% 11.8% 12.3% 13.0%

AIPM11.2%  AIIPM10.7%  AIIPM 11.8% AlPM126% AIIPM10.8% AIIPM14.0% AIIPM11.2%  AIIPM 12.3% All PM 10.6%

El&gu Elm- Mezzarine wmn w&rl
10. 1 B.1% 1 8.1
Mezzanine Digtressed Debt Real Estate Real Estate US Large/Mega Real Estate
10.6% 7.2% 134% 10.3% 109% 7.9%

Rew Estate Resl Estate Digtresased Debn Mezzanes Mezzanine Resl Estate Mezzarine
045 03% 79% 8.7% 93% BE% 13%

+
Dustressed Debt Mezzanine Distressed Debt Distressed Debt Distressed Debn
8.7% 77% 6.6% ;.7% 3.8%

Natural Resources Distressed Debt Natural Rescurces Mezzanine Distressed Debt Mezzanine Natural Rescurces
6.9% -4.2% 7.5% 48% 3% -13.7%

Natur sl Resources Nutural Resowr ces Distressed Dabt Natured Resources
N7% 4.3% 56% 105

Nitural Resources Natursl Resources
31% -4 8%

O Negative returning strateqy

Source: Hamiton Lane Data (October 2020)
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QUALCHE SUGGERIMENTO...

« CONTINUARE A CREDERE NEL GROWTH

- SECONDARIES PRIVATE EQUITY: UN INTERESSANTE OPPORTUNITA’
NEL CONTESTO ATTUALE

 NON IGNORARE IL PRIVATE DEBT

 VALUE INTERESTING IN REAL ASSETS & INFRASTRUTTURE
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