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<E 8 F oizg ol=Z2} F£X} H|F(2010)
frastructre ivestment
Name of the fund - - - -
Unlisted Equity Listed Equity Fixed Income Total Infrastructure Asset
millions in i‘?&;‘l’i? milions in u&?rrrﬁfi milions in ';{’Oor;gf' milionsin % oftotal
usD it usD b UsD i USD  portfolio asset
CPPB 8193 6.0 1,066 08 na m 9259 6.8
OMERS 8057 155 na. 00 na. 00 8,057 155
OTPP 6,863 70 696 07 1606 2 9,165 93
AustralianSuper 393 115 79 02 35 0.1 4043 118
Future Fund 2702 41 na ma na ha 2702 41
PFZW 2649 20 na o0 na. 00 2649 20
UniSuper 1134 44 na. na. na. ] 1134 44
Uss 1440 29 na. na. na. na. 1,440 29
ABP 845 0.3 na. na. na. na. 845 03
Sunsuper 642 43 na. na. 37 02 679 45
Superannuafion NZ 455 33 876 6.6 na na 131 a9
PFA 366 07 na. na. na. 00 366 07
PMT 275 06 na na. na. (] 275 06
GEPF 74 0.1 na. na. M7 02 v 03
Total 37,630 2717 2,024 42,371
Unlisted Equity: 122| 2& FAt ¥ ZEHFEXZ|T 0|8 FAt H|S
4.

26) OECD, Working Papers on Finance, Insurance and Private Pensions, No. 29, Trends in
Large Pension Fund Investment in Infrastructure(2012. 11.), thgt ztatuic} @43 A%
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23 53¢ MutE A7 2 omgtA o) o3 9o g ol
za} Fape] A7ARA, BAHoR Qzeld FA3A 1040 F
A OAa, dxet BAE Afe A FiEo R oA o] R F
Aol W Aewst ok 559 v dZa £ ouEe A
A FEZT Q] 4-16%%E A )

4] =
o} 2000 B AR A Az ArE el ol AL
© = =

A, olstol A ApAIE e m ol
57} % Selverst gl
2471728 A48 U

i‘lr _llm

ol uhuith JFFA7I el ik A L GAH WA o] th=
7] W& Aow dAvEy, 4= PAE 54 HEW /X F
4 s} lt FEY7F e A of s of &t

olstel A PRP7} Werslil, Qliel EAvh BAFE 57, A,
GI(EV), VT AAE A BomM S A ATTA
Aol e AR S Folit,

27) 259, =W =z A= &4} et A7) (2011, 2)

36



TFE PPP Al=TE 4 2aEd yehmA, 2008d &40 PPP
AEE +9at7] Aste] ‘=7F 9 A A& 2 %3 (National
Public Private Partnership Policy and Guidelines)(2008. 1. 29. 7l 4)<
AAgste]  &gstar vk, Fe, 2008 &5 ARS| 7|WEAI A
(Infrastructure Australia Act 2008)°] #14= o] A 3] 7|HkA] A &-of At
717-%1 5 AFSZIMAI A Q75 A dekslt

cHEE A

-I-
-I-I-

kI

L} © =

LI S

[El
:

0

SEE R I

= stol 533 8-S T IA ¥, I
FEA 71 A (3] A, Corporation Act 2001)°l ]38k %8-S5 whi=t}
TFAAN FJIFFEATTE FEOE AROE TFZAFAL U

(ASIC)oll 555 3dlojof 3tal, ASICO AteE 4 55 A =

H=o] 28 #HAsloj=  FEAH /NS (Financid — Services
= oy, AARFHFFAITY] B &
gof, A2 T2 &0 7t st

B3 AF AR/ % wgEe] Qi vy, dFel AL v
A= A4 Qo] gk v AT FFE oS BRHL e

ZAolol A 20043 FH 2011 7FA] 1067H¢] HEZ=7} 56712 =] &5
th28) 53 Az 2 9 s|ZE A9 15709 IS USD 1109
gel2 gEar. obd <wo>E 49 107) Aol dxel At v
Z AzorA o 8%e] Bk HFL XTI Qo AL melEth

28) OECD, WP No. 32, Pension Fund Investment in Infrastructure: A Comparison Between
Australia and Canada(2013. 7.)
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<HE9 sF o9 1070 HF =t XM HISEHY 7[E)

Top 10 Australian Funds: Infrastructure Allocation
Fund Size Conservative Default Option
Fund Market Segment (USDSh) Option (30070} * [T0030)

qi Future Fund Sovereign 13.0 .2% " na

2 | AusiralianSuper ndusary Fund 450 9% 14 0%
3 QSuper Government 24 21% 5.2%
4 S1312 Super (NSW) Govermment 320 51% 13.6%"
5 First Siale Supsrannuation Schems: ndisiry Fund Nz 17.0% 5%
& UneSuger Inoustry 290 D% 5.0%
T Retal Emgeoyess Supsranraation Trist ndusiry Fund ana 1.0% 0%
'] Ausiralian Reward Invesiment Alliance Govermment 103 nid available 13.6%"
o HESTA Super Fuind nﬂnsa' Fund 183 (%134 100%
L] Sunsuper ndusry Fund 18.3 4.0% 20%

OECD, WP No. 32, Pension Fund Investment in Infrastructure; A Comparison Between
Australia and Canada(2013. 7.)

5% AFe AEAOR Y Axe, AW A, 4 Ase] T
AstE WA Aste] SR TFEFEA), Aol EolAE AR
TE N3 AR AARE WA= Ee %xﬂow, SR

3 Future Fund, QIC, AudtraliaSuper 5 944 59 2 A7
“u

TC p=Ne}
a- = =
F Qlzet Aug gt AY FAE AL, 73 2 29
-
=]

< S
AFEL 14 WAS Ashe glo] mEolTh
2} 5%o| ol=al He HY

K

The Towers Watson Alternatives Survey(2012)°] mW=wW o} <3
10>} zFol, AlA Qlzet A= A9 2070 Tl 8707 55 7|vte

29) OECD, WP No. 32. ¢+¢] =%, 37p
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Manager Pension AuM in Total AuiM
uUssbn in % in UsS$bn in %
Global
ranking
1 Macquarie Group 59.1 43% 101.6 46%
2 Industry Funds Mgmt [FM 102 10.2
6 Qic 6.0 10.5
8 AMP 54 7.2
9 Hastings 37 6.3
11 Access Capital Advisers 3.2 32
12 Colonial First State 29 4.1
20 RARE Infrastructure 1.6 45
Total Australian in top 20 92.1 67 6% 1476 66.9%
Total global top 20 136.3 100% 220.5 100f%

1.3.3 o] QlZEIEHE

7h PPP AIRS| M3

LaL, 1990t Zrke] g Q=g o B AdoxE =75kl o
Eb At =7kl deolut Zrell Wiske] PPRe] &g T Sharith
T 2000 thell 5o olE, =R B AR AlAE ol glo] PPP
Aol &3] sl et 20109 AAvrhs 170 5ol
43 737 Z2AEC PPPE S35kl CAD 1259 €3¢ 56& &
=ik

L. FHUC) o3| olma) =x)



Auere] d5 FFAFAE 201298 7|02 CAD 1.1% 2
of &slar, 2012 0 ZRE 10d7F 105%] A AAES 7= 3}
ATHAA Ht 6.4%). ©]& OECD A& F<Q USD 20x €& <
5.6%°l dFsts Aoz na, i g, 35, Ud#E=o| olo] 6
WAz Z ol

E3 At AFES AW 1097 dxe] W T vFES o
Z] = i

& <y 7>3 o] B84, 2011d 71F AA Ao 46%E
gholl FA}3 T
<33 7> FiLict g A& H|S BEHE-PIAC(2012)
Figure 8: Asset mix of Canadian pension funds
— W Public
5050 Eq_uirv
i Prwjate
" Equmf
oo lrlxed
. ncome
Zg;’: ® Real
’ Estate
30;43 M Infrastruct
20% ure
10% " Other
0%

2k7] o iEell, e e} T} H|Fo] =t &ME}. DP(%'»J | ) ==
AF)S o2 Exp4, 2010d 129 7]+ A ZE TEZFQ Y 21.2%
Tl Fapekar, v A= e fdAde FAkedinh ol $-g
vetel AAd g FE5% A dudgsts Aow S
Ae = JAFFA7IF =& Wkl WEs At &=t

M= Aol 8] F A4 H(Foreign Property Rule, FPR)o] 3lof,
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el Fxlo Asle] ¢l7]e shANFE, 2005 V|EOo R 30%7FA 2
H w2 1 Zo] Y, 8 dF58 oS gAEd Fx3TdozHy
] o s

=
-3lakal lol AAAH YIS MA L A= Kot

il
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1.34 =2 4l Eye| el=z2lmE =
7t PRI 2Hd 23

ool Al Q] g RFFEAAS PRI(Private  Finance
Initigtives) & += o|-& &t F= BH o WHF-EHY Ak AZo|
olsle] #&5S sl Hw SPvel dFeo Jduls FAo RS AT
3tA ¥tk PRl AlYS X% DBFO (Design, Build, Finance, Operate)
WA ARgsteT, 54 AMY e Fdste Rl AAdE 713

Alge] met uE-Fe] Aol A Al(Design), 714 (Build), Alax2Y

= =

(Financing), << (Operate)s H33tt}. oo thalo] Wx=ol Wzl

TAE gl o= o, Wizh FE3e] Aok A4 A 2o
2]

oF & ulge FF AT AW EA B

r

G2 53] PRl FAA O o
gro] AFA Faare] A3k =
o] dA4str FAAIE AFS ZWAIAE Aol ¢k
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e AElA A&t 3estal, e Ams Ve AT
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N o o
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[m
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30) ECD, WP No. 32. Sk¢] =%, 34p
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SEe] HRE= PR A HEAL, Vs 5 Asad 7ol F
7190 AFA FAAS A SR FAHRlS AlE

L. ol=2t HE i3 HE

G EF PPP B QlES AnE HEE qiAsE WEe A6
A gerng, JRREAVITE At L] 8-S A Hrt

FE& JFFA7]IF(Collective Investment Vehicle) & & § A1) 2
2 A3 (FSMA 2000) 0 2 FFAI8ka gl

)

T

1 rq o

FoluA AHFA FFFATE 52 o
a2 °Fs

H
FA QL7 e oksle] ApAAF $go)

4t

Jo oy K
é
fo ol

il
o
Wy

>

gl 2o EU Z7tEA gASEAAE 82 A H(AFIM)S o
71 98kl A FAA= &2 A (AIFM Regulation)S A4 &t
,olel mEw ARelwA HFolet srigt® AlFe] diad
FCAS] TrAlE WA = ATH3D

E7

&
A
%

$ H

Cl. EU o129| ol=z2} EX| §&l32)

—

A HelgTh 2011

3D KDI 33FAae4E, EAAge] He T2 d8 2 A4 Aol tigk dF
(2014. 6. 30.), 149% - 159%

32) OECD, INTERNATIONAL FUTURES PROGRAMME, Pension Funds Investment In
Infrastructure A Survey(2011. 9.)
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EU dF52 25 HEAA FxE HAEslar da, sy Aawt
A FAE st Ak, E3E PPP Aol A Eo] 9A
Ok, yebd, X9 HAXoF ol AX, G, T AQlE A9

KeN

2011 EUTE EUS| lxzetE JiEstr] $1ske] 2020 Project Bond
InitiativeES =% Al 7t}

o] ¥ 2007. 3. 8. A% 3i Infrastructure plc= 20143 7] GBP
9.1¢ =9 A4S &5kl dow, dAAe] vkt <1zt zp
Aboll ERpere] §¥l, Eu], ofxlofe] Fabala QITh. 3 2006. 3
31. 4% HICL Infrastructure Company Ltde= #2138 FA3| A2 A
Ako] GBP 13.9% dh-=of it}

GF FANFE D= ARAGI s Buste], Faxte A
T %57k golstth. RARIE A VIMAMC] GRHY HE: £
|#2 st ATAT £ Qi lute] nhAHe] 91, nE &
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33) KDI F3FAAAE, o] =%, 149% - 159%
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Infrastructure A Survey(2011. 9.), 109p

35) OECD,

INTERNATIONAL FUTURES PROGRAMME, Pension Funds Investment In

Infrastructure A Survey(2011. 9.), 113p
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FUYWEAAHGDP) I = AXYge] A s HF(HE 7)F)e
st 10%0l] Suketgl o), 2000 ] S0 =LA "ol glt).

2014. 12. 15. dt=r23o] ¥ ‘A MH A H I
AATEE BHH, ] BAleA] A BT 19534 22%E H
Jd T FFEd LEAE FASHA 1990 95% 7HA & shon
20003 6.0%, 2013Wlel 5.0%7FA wolxa e AL Fedd +

0]
PR

FAANA = ERY AH5S SHeE 3 AHdFA A o= A
A% GDP H|Fo] HA o5 Aolghs Aol vheal laL, of
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#H o2 4 -0.2 9.1 46 0.3 1.8 0.7 -0.3
= A B 5.6 17.6 96 b3 21 -3.0 -0.4

H F& H & 3.5 3.9 1.0 -3.3 13 3.7 -0.2

E 5 A 4 -3.6 =37 =53 3.4 —-2.6 0.7 -7.0
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<38 20> CdPERs 2l=2} FX}#52 ZF0[(CaPERs Comprehensive Annual
Financial Report)

(&9 usD) (£

X 4 - 0.5
0| 2} EX} F3(FH - 04

1.8
- B () - 04
oR. - 03
- 03

0.8
- 02
04 - - 0.2
- 01

P
- 01
0.0 T T T T 0.0

2008-06-30  Z2009-06-30 2010-06-30  2011-06-30 2012.03.31

(2013-A53), 1% - 4%

75



<12 21> CPPIB Q1Z2} EX}7E Z0|(CPPIB Annual Report)

(4 CAD) (%)
100 - ~- 78
8.0 et -

e 0| TS XL F0EH - 50
8.0 ; -

=a=3 7| S| BlS(F)
70 - — 5.0
60 - | 35
5.0
40 - 34
30 - 2.0
20

110

10 -
2.0 0.0

FY06 FYQ7 FYQE Fy Q9 FY10 F¥11 F¥12

T g™l giAFA H Q=g Fxo] FoAdS QA
Austrdian Future Fund®] T2} vl 5o ATzl dx=2 2l
o
=

o A Fmo] 9lum, T Wi vl

W3k Future Fund:= 20094 H-E Nation-building FundsE w= o]
Building, Education, Health and Hospitalsel] #&4 o2 Fxlsle= 9l
g HEE BEFetal Ut}e)

59) o]%FHe], 2015. 6. 1. 7IA}
60) Future Fund, Portfolio update at 31 March 2015, 3%, 2015. 3. 31. 7] 2+t 3594 <
I3 9E(AUD), 3.734 o 3F Z&(AUD), 1.784 o & E=(AUD)E T4} Foltt.
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<18 22> Future fund X}AF HiE 382015, 3. 31 &IXH)

Future Fund asset allocation

31 March 2015
Asset class AS million Percentage of Fund
Australian equities 9,618 8.2
Global equities
Developed markets 24,345 20.8
Emerging markets 11,077 9.5
Private equity 11.274 9.6
Property 7,227 6.2
Infrastructure & Timberland 7,942 6.8
Debt securities 11,576 9.9
Alternative assets 16,069 13.7
Cash 17,834 15.2
TOTAL 116,964 100

Data may not sum due to rounding

TFE ¢ A QoE E= 17002 ¢ TR dFo] Ao
A3, A2z, dle] dAFAAN A ARESte] 2013W 5 E O]
o}61) ek o] gk Qlaxel zpAke]l FxE T, vt
Ao 59 AbgolA vl Y FAET o Eo] U= AT A

[e)

H
w
3
S
2
|
r

U Ad A TEEZZLE 7HH A AW dEE 2013 11. 20.
FEFYE A Yok HIAME T3 g AAS Fole Ul F
FAFAA Y, sl Qe AMEFA Fog YEZEIS S
st g Ay, dle] ALY 8uEsE e At T8 v
vl Q) t}.69)

61) o]Fdlo], ko] 714}

62) NBIM, ¢ B, 13% - 18%, out =719 T2 f<2, BA 47] 59 85 9
3 AR = Y-S AAISt o dtar 3

63) AL, [HZ 32 FoA7|F 7|88 MASSE L AL, [9F ol & &
& BA) Q014-A123), 1% - 4%
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