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Super-old (80+) Age Group Fastest Growing

World Population: 1970 versus 2015
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Global Pension Assets Growth Rates
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Source: Willis Towers Watson and secondary sources as of January 30, 2017.

CAGR = compound annual growth rate.
15 and 10 year growth rates are not available for Malaysia. 10 year growth rates are not available for China, Finland, India, Italy and South Korea.
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Europe Private Capital AUM at Record High

Assets Under Management ($bn)

1,200 - 1,129
1,000 -
800 -
600 -
400 -
200 -
0 -
S © ¢ ¢ & & & & @ @ ¥ >y oo 3
'»'»'9'»'9'19'»'9'»'»'9'19'9'9'9'9'19&,
$1.1tr 23% $134bn $600 m
Europe Private Capital AUM of Global Total Europe-focused Private Capital Average Fund Size
raised YID

Source: Preqin, SSGA as of March 2017.
STATE STREET_ Private Capital includes Private Equity, Private Debt, Real Estate, Infrastructure and Natural Resources
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The views expressed in this material are the views of the Rick Lacaille through the period ended November 20, 2017 and are subject to change based
on market and other conditions. This document contains certain statements that may be deemed forward-looking statements. Please note that any such statements are not
guarantees of any future performance and actual results or developments may differ materially from those projected.

The information contained in this document is current as of the date presented unless otherwise noted.
The whole or any part of this work may not be reproduced, copied or transmitted or any of its contents disclosed to third parties without SSGA's express written consent.

The information provided does not constitute investment advice as such term is defined under the Markets in Financial Instruments Directive (2004/39/EC) and it should not be relied on as such. It should not be
considered a solicitation to buy or an offer to sell any investment. It does not take into account any investor's or potential investor’s particular investment objectives, strategies, tax status, risk appetite or
investment horizon. If you require investment advice you should consult your tax and financial or other professional advisor. All material has been obtained from sources believed to be reliable. There is no
representation or warranty as to the accuracy of the information and State Street shall have no liability for decisions based on such information.

The trademarks and service marks referenced herein are the property of their respective owners. Third party data providers make no warranties or representations of any kind relating to the accuracy,
completeness or timeliness of the data and have no liability for damages of any kind relating to the use of such data.

This communication is directed at professional clients (this includes eligible counterparties as defined by the Belgium: Financial Services & Markets Authority (FSMA)) who are deemed both knowledgeable and
experienced in matters relating to investments. The products and services to which this communication relates are only available to such persons and persons of any other description (including retail clients)
should not rely on this communication.

The information contained in this communication is not a research recommendation or ‘investment research’ and is classified as a ‘Marketing Communication’ in accordance with the European Communities
(Markets in Financial Instruments) Regulations 2007. This means that this marketing communication (a) has not been prepared in accordance with legal requirements designed to promote the independence of
investment research (b) is not subject to any prohibition on dealing ahead of the dissemination of investment research.

Belgium: State Street Global Advisors Belgium, Chaussée de La Hulpe 120, 1000 Brussels, Belgium. T: 32 2 663 2036. F: 32 2 672 2077. SSGA Belgium is a branch office of State Street Global

Advisors Limited. State Street Global Advisors Limited is authorized and regulated by the Financial Conduct Authority in the United Kingdom.
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