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6|Atomico Start-up Fund 2021 1,200 1,951 6|/ 0—ER 1577 R EEXEHREIEE 2022 7217
7|Index Ventures XI 2022 900 1,463 Nov7a VIEEEEERETHEE 2022 650
8|Octopus Apollo VCT Fund 2006 872 1,41 8|UTEC6 B ESXEREIFIHE 2025 | 470~500
9|Index Ventures XII 2024 800 1,300 9|JICVGIARF2=FT(I7 R ISR EEEEREFME| 2023 400
10|Clearbanc UK Fund 2020 670 1,089) [ 10|ANRI 55 EEEXHREFHE 2022 400

(HFR: Morningstar Direct. PitchBook. Bloomberg, F#tTL AN —RE LY ZFBUFIT7 Y TR AV MEE R EERAER)

1 BEREERFIEICEE/ BAZARLIZI7UR . FEERNE @ 5Y). PitchBookh 772 FEER D GPRIRIEREECINELI-T —4THY . EROT7U FRECERERERLELDHEANHD,
*2 ZEI7UR DI HEEEE (BT ) 11E. PitchBook & T772 FO B RITKF LB TTIERLI=H 0, B S5 (BA) 11, 202646 AR AN ABICE OEMMAL-25,

FLTHRRIZ, TEEMLTOWSI RO YV)—7 70 Reay T 4= —2a 772 Rk 1) T D,

#HREDEHF)—TFURDHEEKEE A0 202646 A REE HREDIAVTAZ2T—23aVT7UROHESREE L0 202646 B KRB
=% HESHE | HESHE =% HEEHE | HESHEE
T7URE *1 F— | BE | e | awmioz T7URE *t F— | BE | e | Gur o

£ (B 7 5)%2 (fEFA)*2 -3 (B " )*2 (fBMA)*2
1]|Ardian Secondary Fund IX 2022 |roeIns 30,000 48,765 1|Vista Equity Partners Continuation Fund 2025 ﬂﬁ@ 5,600 9,103
2|Lexington Capital Partners X 2022 | KE 22,700 36,899 2|Alpine Apex Service Partners Single Asset Continuation Fund | 2023 | K[E 3.400 5,527
3|Blackstone Strategic Partners Secondaries IX 2021 | *kE 22,200 36,086] | 3|NMP V Continuation Fund 2025 | KE 3,100 5,039
4|Ardian Secondary Fund VIII 2018 |roeIny 19,000 30,885 4|Nordic Capital Continuation Fund 1 2018 | #EE 3,083 5012
5|Dover Street XI 2022 | XEH 15,076 24,506 5|Inflexion Continuation Fund I 2025 | EEH 3,052 4,961
6 |AlpInvest Partners Fund VIl - Secondary Investments 2024 |roe7ny 15,000 24,383 6|GA Continuity Fund II 2025 |/\52—% 3,000 4871
7|Goldman Sachs Vintage Fund IX 2023 | XE 14,200 23,082 7|KSL Capital Alterra Continuation Fund 2024 | k@ 3,000 4877
8|Lexington Capital Partners IX 2018 ﬂé@ 14,000 22757 8|GA Continuity Fund I 2021 |/\5a—% 3,000 48717
9|Ardian Secondary Fund VII 2015 HE 14,000 22,757 9[HSG Continuation Fund 2026 | & 3,000 4877
10|Coller International Partners IX 2023 HEE 12,500 20,319 10]Alpine Investors Iceman Continuation Vehicle 2023 XE 2613 4,247
ET897A *HEFMEIIEE. 665625 1.081974 ET234K *HEFREAITEE. 149,407 242,861

(HiF: Morningstar Direct, PitchBook, BloombergZ &Y ZZUFJ7 2y b U AV MEE R EERAMER)

*1TPortobello Capital Secondary Continuation Fund 11%& E#§8Y , PitchBook A\ 77> FEE kB (D GPRIRIFIMEEICURIRLI=T — 4 THY . RO 772 FREOCERARBLRLDHEENHD . T —4REIT7UFFRL
*2 BIFUROMHEEHEE (BT ") 11, PitchBook A& 772 K DEEEEE SITKR LR TTIRLIZED, [ HH A5 () 1%, 20264F6 AR AN AFICHIEMBRHL- 24,
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https://www.am.mufg.jp/report/investigate/__icsFiles/afieldfile/2023/09/25/oshirase_230925_2.pdf

X1l AT aT—yay 77y Re.

HAE, RETIEer y)—ciis 22y T £ =2 L—/=8 7 7+ F/continuation funds/continuation vehicles/CV(##E77>F)
PHRMERNZHD, @ 10 sEOVITYRFA 777> R /limited-life fund (481772 K/finite-life fund)0D LP /Limited
Partnership/ A EEALE DB I T 1~ 3 4EDLRHIZ. GP/General Partner/ M EEAL A B (2 2% M2 DVEFE D5
BEE I 2%5 Zk< cemzoe s Lo s 2 T4 =2 T—3/2 7 7 R/ continuation funds/continuation
vehicles ({77 R) % P FR AR XE 3B (GP 338751/ GP-led £ 7> #)—/Sponsor-Led Secondaries Deals 255)o  EALE PRI E R
/P ITHEEL THHOID, BEBE R /P 12— )L A — =L Td5Ho70T D, GP IXEEEZEMRATHHT
EIMICVy — i MEHRD712E D580 A THIRBE RIZT7 72 R 580iA A, BilcisBeE& R 0% TRE
OB RICE GO SR, BEFE7 72 ROBEE 5% BT 05— oz Econie
K., 51 ST AT B TR 2 B K B) o

7212, K Bloomberg (X[ BEFHER PSR, 20T 1=2 2 —3al 77 NIRRT %258 173878
POTEM XFHITAL, BiE 52 SHERLAITI D, <+ (K)o A>T A= T—3a 77V FORE, 80Tl
HOFOR T BRI T 24 TH D%, TERRARRH VA BOEELS, D772 NTERE LT A8
RHFMIEBOMTIE, ASHPEEZ T DI G NTH L TRE ST D7 — A Z TS, -+ (1F)-+c 22T
t 2T —ay 77V IR A8 s BB RIX RIS e V=77 RTHY, LI 32 #57% JBBAL T
75 X% RDDDD— RN TIDHD o JEHRE TN 202147 7 1 25 1164 Bloombers/EvercorePrivate Bauity ks Clents b Teying to Shuffle Assets )~ st et

Jo

Sponsor-Led Secondaries Deals Have Receded
Transactions to extend the ownership on assets hit a record in 2021

2013 14 15 16 17 18 19 ‘20 ‘21 ‘22 2023

Source: Evercore
Note- Sponsor-led secondaries volume by year, the majority of which are continuation vehicles

(H497: 2024 4 7 H 23 HAT Bloomberg/EvercorelPrivate Equity Irks Clients by Trying to Shuffle Assets |~ hups:/newsbloombere fy i quity-irks-clients ing-to- ssels )

>k Reuters i 2026 i|3 6 H 24 H. r%ﬁ#mglﬁﬁé/&curities and Exchange Commission/SEC {ZZZHBHH . a7 4
=2 T—33 77>/ continuation vehicles/CVs 22 D MELEMIZRFULE L . JEF 2 4LANE HEZR L ORRIZEFARL TV
B ZLTEBRERNOBRD 10O —BL TOBEPEIDPITOWTHRALL TV D/investigating potential conflicts
of interest around the CVs, how managers are valuing the assets, and whether investor disclosures are sufficient and consistento ~T-”N—
7 /Bvercore ICE DL, AT A= T—vay 77 BT 2 HIZEE-TEHD, BE4E 2025 4£1X GP-led 27
~)—HX 8| /tund manager-led secondary transactions A% 1060 {8 s IZFEU Tz, | LR TV T i sz 2455, 2026 426 72 24 16t Rewters

[EXCLUSIVE US SEC probes popular type of private equity fund as it steps up industry scrutiny, sources say|~ /) » popular-type-p: aqui ps-up-i iny-2026-06-24/ ) o
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https://news.bloomberglaw.com/private-equity/private-equity-irks-clients-by-trying-to-shuffle-assets-around
https://news.bloomberglaw.com/private-equity/private-equity-irks-clients-by-trying-to-shuffle-assets-around
https://news.bloomberglaw.com/private-equity/private-equity-irks-clients-by-trying-to-shuffle-assets-around
https://www.reuters.com/legal/government/us-sec-probes-popular-type-private-equity-fund-it-steps-up-industry-scrutiny-2026-06-24/

=2 UF] 7Ry bV AV MBI TR T L(n 405 154 03] N7 2 73—
[ https://www.am.mufg.jp/report/investigate/ 1.

=% UFJ 7y bRV AL MER & R E AWy =7V —F7F YAk
2 B ( kenji-matsuo@am.mufg.jp )+
#H BE3( mamil-kubota@am.mufg.jp ).
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BAGHONFIIEREROLOTHY | FPRkPERIEEEIND ZLAHY T,
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