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MSCI Private Capital Benchmarks are designed to cut through the complexity of private
assets and equip LPs, GPs and service providers with clear, precise, impartial benchmarks
and insights to inform investment decisions and optimize performance.

Private Capital Intel

Throug'h this repprt, we will exp!ore key benchmarks across the spectrum of private capital Private Capital Indexes
strategies including private equity, venture capital, private credit, real estate, infrastructure and

natural resources. Private Capital Portfolio Management

We welcome the opportunity to answer any questions related to the findings in the report,
benchmarking best practices or custom requirements. Private Capital Transparency

Private Capital Emissions Footprinting

Total Plan Manager


https://www.msci.com/our-solutions/private-capital/total-plan
https://www.msci.com/our-solutions/private-capital/private-i/universe-data-analytics
https://www.msci.com/our-solutions/private-capital/private-i/universe-data-analytics
https://www.msci.com/our-solutions/private-capital/private-capital-indexes
https://www.msci.com/our-solutions/private-capital/private-i/portfolio-management
https://www.msci.com/our-solutions/private-capital/private-i/transparency-data
https://www.msci.com/our-solutions/climate-investing/carbon-footprinting-for-private-equity-and-debt
https://www.msci.com/contact-us#/contact-sales?interest=private_capital
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MSCI Private Capital Benchmarks

® Are sourced solely from the cash flows

and investments of hundreds of LPs
globally who rely on MSCI's products to
manage their private capital portfolios.
No data is sourced via voluntary
manager data submissions, web
scraping, or Freedom of Information Act
requests resulting in greater impartiality
and representation.

Every fund has since inception quarterly
returns and cash flow data.

Only include private equity-style funds
that are closed-end with manager
discretion over cash flows; hedge
funds, open-end funds, and other
related vehicles such as directs and co-
investments are excluded.

Returns are net of all fees and represent
the actual investment experience from
the perspective of LPs e.g. adjustments
for the use of subscription lines of credit
(SLOC) are not made.

CLIMATE AND SUSTAINABILITY

CAPITAL FLOWS BENCHMARKS

® The dataset is reconstructed on a
quarterly basis, on average approximately
90 days post quarter-end. This process is
designed to maximize the representative
aspect of the dataset by reflecting all
data available at the time of each update,
typically between 70-80% of reported
valuations.

® All classifications are assigned based

on MSCI's rules-based Private Capital
Classification System (PCCS), resulting
in greater transparency, standardization,
and precision.

® All amounts are converted where

necessary from local currency to the
designated pooled currency using
prevailing spot rates that are sourced
from the Federal Reserve Bank of New
York.

APPENDIX
Data Update Schedule
Results Through Update Date
Q4 2024 26-Apr-2025
Q12025 21-Jun-2025
Q22025 20-Sep-2025
Q32025 20-Dec-2025
Q42025 26-Apr-2026
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Fund Count and Capitalization by Asset Class

Asset Class
B Private Capital
B Generalist
M Equity
Generalist
Venture Capital
M Expansion Capital

M Buyout
[J unknown
M Debt
Generalist
Senior
Mezzanine
Distressed
B Not elsewhere classified
|:| Unknown
I Real Assets
Generalist
Real Estate
Natural Resources
Infrastructure
B Not elsewhere classified
E] Unknown
Not elsewhere classified
E] Unknown
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Fund Count and Cumulative
Capitalization by Vintage

Q
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APPENDIX

# of Funds
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380
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971
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2017
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Key Takeaways

Private Equity Private Credit Private Real Assets

Private-credit funds still posted positive quarterly

O returns but lagged private equity in the third quarter, O
having outshone private equity in Q1 and Q2. Private-
credit annual returns had eclipsed private equity and
@ @

private real assets in 2023.

While showing relatively lower performance in 2020—
Venture capital funds returned 2.0% during Q3 2024, 2027 versus other asset classes, returns for senior debt Real-estate funds turned positive with a 0.7% return

posting only the third positive quarterly result of the funds have been among the most stable. after nine consecutive quarters of decline.
past 11 quarters.

After several years of outperformance, venture capital
has lagged buyout in recent quarters and, as of Q3
2024, cumulatively since the end of 2019. 4 — I

/ = |~ 0
=T=] [Eoogl
[FE 1] |
ooo]
O O a0 o | | O O
Buyout funds were among the highest-performing /4~~~ ~ =~ = - - - Private infrastructure returned 4.2% in the quarter,
asset classes for the third quarter, returning 3.3%. ( J the strongest of any asset class.




DATA COVERAGE ASSET AND HOLDINGS CLIMATE AND SUSTAINABILITY
INTRODUCTION AND METHODOLOGY KEY TAKEAWAYS FUND BENCHMARKS METRICS CAPITAL FLOWS BENCHMARKS APPENDIX

4 | Fund Benchmarks




DATA COVERAGE ASSET AND HOLDINGS CLIMATE AND SUSTAINABILITY
INTRODUCTION AND METHODOLOGY KEY TAKEAWAYS FUND BENCHMARKS METRICS CAPITAL FLOWS BENCHMARKS APPENDIX

Fund
Benchmarks

2019 2020 2021 2022 2023 Q1 Q2 Q3
. Global Private Equity 17.6% 33.7% 40.4% 5.8% 1.0% 0.9% 2.9%
Venture Capital 204% | 58I%  498% 22% 12% 0.4% 2.0%
l Expansion Capital 7.5% 18.4% 27.9% 41% -0.2% 1.7% 4.0%
l Buyout 16.8% 24.7% 37.6% -1.5% 9.6% 1.7% 1.2% 3.3%
MSCI ACWI IMI 27.0% 16.8% 19.1% -18.1% 22.0% 7.4% 31% 6.0%
MSCI World Small Cap 26.8% 16.5% 16.6% -18.5% 16.1% 3.5% -2.3% 9.1%
. Global Private Credit 7.0% 7.1% 15.5% 3.9% 10.1% 1.7% 1.9% 2.5%
Senior 6.8% 7.5% 7.9% 3.4% 11.6% 1.3% 2.2% 3.0%
l Mezzanine 9.4% 8.5% 16.0% 4.8% 10.5% 2.4% 2.5% 2.0%
l Distressed 4.3% 7.7% 21.7% 3.5% 8.9% 1.9% 1.3% 2.4%
MSCI USD High Yield Corporate Bond Index 13.4% 7.2% 4.5% 11.7% 12.8% 1.2% 1.4% 5.5%
VL D esiment Grade Corporeie 141% 10.2% 18% 14.7% 8.3% 1% 0.4% 6.6%
. Global Private Real Assets 4.5% 0.9% 22.8% 8.4% 1.3% 0.6% 1.0% 2.2%
Real Estate 8.4% 1.4% 26.6% 2.0% -6.3% -0.8% -0.4% 0.7%
Natural Resources -5.0% 32.4% 21.9% 1.7% 3.7% 2.4% -1.3%
l Infrastructure 8.1% 7.8% 13.8% 9.6% 8.6% 1.0% 1.8% 4.2%
MSCI ACWI Natural Resources 16.9% -4.0% 23.9% 8.2% 8.9% 5.8% -1.9% 4.3%

MSCI ACWI Infrastructure 21.1% 0.3% 5.9% -3.8% 4.6% 2.8% 3.1% 15.4%
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Cumulative Returns Since 2019

—@— Venture Capital —@®— Senior debt —@— Mezzanine debt —@®— Real estate —@— Natural resources —@®— |Infrastructure
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F u n d Q3 2024 Pooled Quarterly Return

Benchmarks

Q u a rterly Retu rns Private Capital Fund Indexes Global Global ex-U.S. North America Europe APAC
l Private Capital 2.7% 4.0% 1.9% 4.9% 3.1%
Private Equity 2.9% 4.1% 2.2% 5.2% 3.0%
Venture Capital 2.0% 2.3% 1.8% 4.8% 1.5%
Expansion Capital 4.0% 1.8% 5.7% 3.3% 2.3%

Buyout 3.3% 5.3% 2.3% 5.4% 51%

Private Credit 2.5% 3.7% 1.7% 4.9% 2.2%
Senior 3.0% 4.5% 1.8% 4.7% NM
Mezzanine 2.0% 2.8% 1.6% 2.7% NM
Distressed 2.4% 3.4% 1.6% 3.8% 0.8%

Private Real Assets 2.2% 3.8% 0.7% 4.1% 3.9%

Real Estate 0.7% 2.7% (0.2%) 3.0% 1.2%

Natural Resources (1.3%) 2.3% (2.3%) NM 1.8%
Infrastructure 4.2% 4.5% 3.6% 4.8% 9.3%

@ NA, EMEA and APAC represent 83% of active global capitalization
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Fund
Benchmarks

Global Trailing
Period IRRs

Global Trailing Period IRRs as of 9/30/2024

13

Pooled Trailing Period Returns

Private Capital Fund Indexes 1-Yr 3-Yr 5-Yr 10-Yr 15-Yr 20-Yr Since
Inception

I Global Private Capital 6.9% 3.9% 12.3% 11.5% 12.3% 11.4% 12.2%
Private Equity 7.3% 2.5% 14.7% 13.9% 14.4% 13.4% 14.6%
Venture Capital 32% (5.0%) 14.4% 14.8% 153% 12.6% 15.4%
Expansion Capital 6.7% (0.4%) 7.6% 7.2% 8.2% 7.5% 77%

Buyout 9.0% 6.6% 15.4% 141% 14.5% 13.9% 14.4%

—Jl Private Credit 8.8% 7.5% 8.8% 7.9% 9.4% 8.8% 9.6%
Senior 9.6% 7.6% 7.7% 7.5% 8.7% 8.5% 8.5%
Mezzanine 9.3% 8.3% 9.9% 9.0% 9.6% 8.8% 9.4%
Distressed 7.8% 6.9% 9.4% 7.4% 9.8% 9.2% 10.6%

-l Private Real Assets 4.1% 6.5% 7.3% 7.0% 7.9% 6.7% 6.8%
Real Estate (2.6%) 0.9% 4.5% 6.9% 8.1% 5.6% 6.1%

Natural Resources 3.6% 13.0% 9.3% 4.6% 6.0% 7% 7.4%
Infrastructure 103% 9.7% 9.5% 9.4% 9.2% 8.4% 8.1%
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F u n d B e n C h m a rkS United States Trailing Period IRRs as of 9/30/2024

United States

Pooled Trailing Period Returns

(3 K [ ]
I ral I n Perl O Private Capital Fund Indexes 1-Yr 3-Yr 5-Yr 10-Yr 15-Yr 20-Yr Since
Inception

I United States Private Capital 5.9% 3.9% 13.7% 12.5% 13.6% 12.1% 13.5%
Private Equity 6.7% 2.7% 16.6% 15.1% 15.8% 13.9% 15.8%
Venture Capital 3.0% (6.3%) 16.9% 15.4% 15.5% 12.4% 16.5%
Expansion Capital 11.3% 10% 11.7% 11.8% 12.9% 9.5% 10.0%

Buyout 7.8% 7.4% 16.4% 14.9% 15.8% 14.4% 15.4%

—J] Private Credit 7.7% 7.7% 9.1% 8.2% 9.9% 9.1% 9.9%
P Senior 82% 82% 8.0% 8.0% 8.3% 83% 83%
F Mezzanine 8.0% 7.6% 9.0% 8.8% 9.7% 9.1% 9.8%
Ll Distressed 7.8% 7.8% 10.7% 7.9% 10.3% 9.5% 10.8%
-l Private Real Assets 0.5% 6.5% 7.3% 7.0% 8.8% 7.6% 7.7%
Real Estate (4.9%) 11% 51% 8.2% 9.9% 7.2% 7.4%

Natural Resources 3.7% 15.8% 10.4% 5.9% 7.8% 9.3% 9.6%
Infrastructure 97% 10.6% 9.4% 8.2% 8.5% 82% 81%
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F u n d Europe Trailing Period IRRs as of 9/30/2024

Benchmarks

Pooled Trailing Period Returns

Europe Trailing
Period IRRs

l Europe Private Capital 10.6% 5.1% 12.0% 11.5% 11.1% 11.7% 11.7%
Private Equity 12.6% 5.3% 15.3% 13.7% 12.9% 14.3% 13.8%
Venture Capital 8.5% (33%) 14.5% 142% 11.9% 9.9% 8.5%
Expansion Capital 9.0% 2.3% 12.9% 112% 8.6% 8.1% 8.1%
Buyout 12.8% 6.2% 15.2% 138% 13.0% 14.6% 14.2%
—J] Private Credit 10.8% 6.8% 8.0% 7.4% 7.4% 7.4% 7.3%
Senior 10.9% 6.0% 6.6% 6.3% 6.2% 6.2% 6.2%
Mezzanine 113% 9.7% 131% 10.0% 8.4% 7.8% 7.7%
Distressed 4.3% 5.0% 7.0% 7.0% 7.9% 8.4% 8.4%
L Private Real Assets 5.3% 3.6% 6.5% 7.7% 7.2% 5.9% 5.8%
Real Estate (1.5%) 2.2%) 27% 51% 50% 3.5% 3.5%

Natural Resources NM NM NM NM NM NM NM
Infrastructure 9.4% 71% 9.0% 9.8% 9.1% 8.1% 8.1%
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Asia Trailing Period IRRs as of 9/30/2024
Pooled Trailing Period Returns
Private Capital Fund Indexes 1-Yr 3-Yr 5-Yr 10-Yr 15-Yr 20-Yr Since
Inception
| —
I Asia Private Capital 2.0% (1.1%) 8.2% 10.0% 10.6% 9.6% 9.3%
Private Equity 1.7% (1.5%) 8.7% 11.0% 12.0% 11.6% 11.0%
Venture Capital (0.4%) (3.3%) 10.7% 15.2% 16.5% 15.9% 14.5%
Expansion Capital (3.9%) (3.2%) 4.8% 52% 6.2% 6.8% 6.9%
Buyout 7.3% 4.4% 10.2% 10.0% 11.6% 10.7% 10.4%
1 Private Credit 5.2% 3.6% 4.8% 4.7% 5.9% 24.0% 24.5%
Senior NM NM NM NM NM NM NM
Mezzanine NM NM NM NM NM NM NM
Distressed 4.2% 2.9% 4.6% 1.3% 41% 4.9% 10.5%
] Private Real Assets 4.1% 2.7% 4.2% 41% 5.0% 1.6% 1.5%
Real Estate 1.1% 1.0% 31% 37% 52% 1.3% 1.4%
Natural Resources NM NM NM NM NM NM NM
Infrastructure 22.0% 13.3% 10.4% 7.8% 4.6% 3.9% 2.6%
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Global Private Capital Performance by Calendar Year
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD

Private Equity
- Venture Capital

- Expansion Capital
Buyout

. Private Credit

- Private Real Assets

- Real Estate

- Natural Resources
- Infrastructure

Venture Capital
15%

Private Real Estate
10%

Buyout
9%

Expansion Capital
5%

Mezzanine
5%

Senior
3%

Private Natural
Resources
-14%

Private Natural
Resources
23%

Mezzanine
8%

Senior
8%

Expansion Capital
7%

Private Real Estate
7%

Venture Capital
1%

Venture Capital
15%

Private Real Estate
14%

Expansion Capital
13%

Mezzanine
12%

Senior
12%

Private Natural
Resources
6%

Venture Capital
21%

Buyout
9%

Mezzanine
7%

Private Real Estate
7%

Senior
6%

Expansion Capital
2%

Private Natural
Resources
-3%

Venture Capital
20%

Mezzanine
9%

Private Real Estate
8%

Expansion Capital
7%

Senior
7%

Private Natural
Resources
-5%

Venture Capital
58%

Expansion Capital
18%

Mezzanine
9%

Senior
8%

Private Real Estate
1%

Private Natural
Resources
-9%

Venture Capital
50%

Private Natural
Resources
32%

Expansion Capital
28%

Private Real Estate
27%

Mezzanine
16%

Senior
8%

Private Natural
Resources
22%

Mezzanine

Private Real Estate
2%

Buyout
-1%

Expansion Capital
-11%

Venture Capital
21%

Mezzanine
11%

Buyout
10%

Expansion Capital
4%

Private Natural
Resources
2%

Venture Capital
2%

Private Real Estate
-6%

Mezzanine
6%

Senior
6%

Private Natural
Resources
5%

Buyout
5%

Expansion Capital
4%

Venture Capital
2%

Private Real Estate
0%
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Vintage
(Al
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015
2014
2013
2012
2011
2010

Vintage
All
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015
2014
2013
2012
2011
2010

Capitalization (M)*
6,674,125
235354
509,669
619,923
770,354
452,903
446,997
414,085
233,446
241,844
231,029
220,730
152,704
153,018
159,769
64,362

Capitalization (M)*
6,674,125
235,354
509,669
619,923
770,354
452,903
446,997
414,085
233,446
241,844
231,029
220,730
152,704
153,018
159,769
64,362
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# of Funds
8305
204
393
602
735
506
464
435
313
306
318
301
186
205
202
117

IRR*
14.6
-0.5
8.0
8.2
73
11.9
15.0
16.9
189
17.7
171
17.7
14.5
16.5
15.3
13.7

# of Results
8263
181
385
600
735
506
464
435
313
306
318
301
185
205
202
117

95th
385
34.6
42.5
36.4
29.9
333
342
38.8
39.8
39.0
31.1
352
36.9
379
44.6
385

75th
18.4
-1.8
10.7
10.4
13.14
17.0
20.0
21.5
247
232
20.2
23.0
21.7
220
21.8
21.6

50th
9.4
-10.2
-6.3
-0.2
5.0
9.7
12.6
15.5
17.8
16.4
14.9
14.2
13.1
14.5
14.7
12.1

25th
0.2
-28.9
-19.9
3
2.0
27
5.8
9.1
10.5
8.8
8.7
7.6
8.0
7.5
79
4.2

5th
-16.8
-77.8
-59.4
-25.2
-13.3
-8.9
-5.8
-3.3
-0.8
24
-2.0
-3.6
2.5
1”3
-4.3
-7.3

# of Funds
8305
204
393
602
735
506
464
435
313
306
318
301
186
205
202
117

TVPI*
1.66
1.00
1.06
1.12
1.16
1.35
1.50
1.73
1.98
2.03
2.02
222
1.91
2.10
2.07
2.04

# of Results
8275
183
385
601
735
506
464
435
313
306
318
301
186
205
202
117

95th
3.57
1.33
1.36
1.53
1.71
1.92
2.43
3.12
3.50
4.50
4.00
5.66
4.49
5.94
5.67
5.36

75th
1.95
0.99
1.09
1.14
1.28
1.50
1.72
2.04
243
2.40
244
2.69
2.61
2.69
2.78
247

50th
1.40
0.91
0.95
1.00
1.11
1.27
1.43
1.62
1.91
1.90
1.90
1.96
1.92
1.89
1.94
1.73

25th
1.01
0.76
0.85
0.89
0.96
1.07
1.19
1.34
1.52
1.48
1.54
1.51
1.42
1.46
1.50
1.34

Sth
0.55
0.38
0.56
0.74
0.77
0.81
0.86
0.89
0.96
1.11
0.90
0.78
0.84
0.95
0.76
0.56
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Vintage Capitalization (M)* # of Funds IRR* # of Results 95th 75th 50th 25th 5th
l | I I (Al 4,421,415 2999 14.4 2981 38.1 21.3 131 6.4 -15.6
2024 161,276 81 32 71 33.2 0.9 -16.6 -36.8 -79.8

2023 381,530 166 96 162 50.2 16.3 03 119.8 -69.2
B e n C h m a rk S 2022 354,867 161 11.0 159 434 17.2 77 53 285
2021 429722 197 11.0 197 403 19.5 12.3 6.1 6.9
2020 252,827 140 14.1 140 37.8 228 17.0 11.0 17
Buyout - IRR & 2019 325917 175 16.0 175 37.0 24.0 16.3 10.4 0.0

2018 263,980 139 18.0 139 39.8 23.1 17.5 13.2 7.2
o 2017 159,706 112 18.6 112 39.5 26.6 20.0 15.2 6.7
M u Itl p I es by 2016 177,368 133 17.0 133 376 233 18.0 126 55
° 2015 134,375 105 17.6 105 30.1 21.2 16.5 11.4 22
VI nta e 2014 148,884 122 17.0 122 35.2 24.0 16.1 9.7 2.3
g 2013 116,357 79 13.8 79 35.2 22.6 14.0 8.9 0.4
2012 102,169 88 15.7 88 39.6 23.0 14.8 8.5 -3.3
2011 114,471 83 13.6 83 37.7 20.9 16.0 8.9 -6.6
2010 35,202 46 12.6 46 29.5 22.4 13.0 7.6 -10.5
Vintage Capitalization (M)* # of Funds TVPI* # of Results 95th 75th 50th 25th 5th
All 4,421,415 2999 1.63 2985 2.98 1.98 1.55 1.19 0.72
2024 161,276 81 1.02 72 1.40 1.02 0.91 0.70 0.35
2023 381,530 166 1.07 162 1.43 1.12 1.00 0.85 0.54
2022 354,867 161 1.16 160 1.54 1.24 1.09 0.94 0.68
2021 429,722 197 1.24 197 1.89 1.40 1.24 1.11 0.89
2020 252,827 140 1.40 140 1.90 1.60 1.42 1.27 1.05
2019 325917 175 1.51 175 2.23 1.77 1.51 1.32 1.00
2018 263,980 139 1.73 139 2.68 1.94 1.64 1.47 1.23
2017 159,706 112 1.91 112 3.28 2.22 1.89 1.66 1.25
2016 177,368 133 1.96 133 3.13 2.32 1.91 1.62 1.23
2015 134,375 105 1.89 105 272 224 1.86 1.60 1.06
2014 148,884 122 1.99 122 3.58 2.32 1.83 1.54 0.91
2013 116,357 79 1.80 79 3.28 2.40 1.82 1.45 1.03
2012 102,169 88 1.87 88 3.02 2.22 1.79 1.51 0.89
2011 114,471 83 1.81 83 3.50 217 1.87 1.49 0.71
2010 35,202 46 1.84 46 3.69 2.46 1.90 1.44 0.62



DATA COVERAGE
INTRODUCTION AND METHODOLOGY KEY TAKEAWAYS

Fund

Benchmarks
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IRR & Multiples by
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ASSET AND HOLDINGS
FUND BENCHMARKS METRICS

Vintage
(Al
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015
2014
2013
2012
2011
2010

Vintage
All
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015
2014
2013
2012
2011
2010

Capitalization (M)*
1,275,752
45,051
67,655
155,598
198,614
118,328
67,345
74,865
42,107
36,700
41,341
43917
14,512
21,284
23,375
13,593

Capitalization (M)*
1,275,752
45,051
67,655
155,598
198,614
118,328
67,345
74,865
42,107
36,700
41,341
43917
14,512
21,284
23,375
13,593
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# of Funds
3969
89
166
349
422
283
228
210
140
121
151
132
67
80
79
41

IRR*
15.4
-2.5
0.7
4.6
0.1
6.8
12.6
15.1
20.4
20.7
19.1
19.4
18.8
213
21.6
19.0

# of Results
3955
81
165
349
422
283
228
210
140
121
151
132
67
80
79
41

95th
39.1

2583
26.1

30.8
224
247
29.0
37.8
39.0
435
37.6
342
37.7
38.0
47.9
47.9

75th
15.7
-3.4
-2.8
5.5
8.0
12.8
16.6
19.9
225
20.8
19.9
232
224
232
256
24.6

50th
6.0
-9.3
-12.6
-1.9
1.6
6.3
8.9
13.9
17.3
13.6
143
13.2
12.9
15.8
14.5
13.0

25th
2.8
-17.9
-21.3
-10.3
4.1
-0.1
3.9
6.8
8.1
6.5
8.4
6.7
8.6
8.0
6.6
3.6

5th
-17.9
-42.7
-45.5
-25.0
-13.7
-10.1
-6.8
-4.5
-1.1
1.2
2.2
-8.8
2.7
-0.5
-3.0
-2.3

# of Funds
3969
89
166
349
422
283
228
210
140
121
151
132
67
80
79
41

TVPI*
1.82
0.99
1.00
1.06
1.00
1.22
1.51
1.79
2.30
2.53
2.69
3.14
2.77
3.75
3.58
3.16

# of Results
3960
81
165
349
422
283
228
210
140
121
151
132
67
80
79
41

95th
4.7405
1.25
1.22
1.45
1.55
1.87
2.54
3.23
3.86
5.95
4.68
7.25
8.22
9.51
14.19
7.95

75th
1.97
0.97
0.99
1.08
1.16
1.40
1.69
2.18
2.61
2.69
2.88
3.56
3.14
417
3.79
3.53

50th
1.24
0.92
0.90
0.97
1.03
1.18
1.35
1.66
2.07
1.93
2.00
2.21
2.33
2.68
215
227

25th
0.93
0.86
0.83
0.87
0.92
1.00
1.13
1.26
1.45
1.39
1.62
1.54
1.53
1.74
1.56
1.24

Sth
0.46
0.58
0.69
0.74
0.74
0.78
0.85
0.83
0.95
1.06
0.90
0.62
0.84
0.98
0.81
0.78
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INTRODUCTION AND METHODOLOGY KEY TAKEAWAYS FUND BENCHMARKS METRICS CAPITAL FLOWS BENCHMARKS APPENDIX
Vintage Capitalization (M)* # of Funds IRR* # of Results 95th 75th 50th 25th 5th
F u n d (Al 1,605,574 1505 96 1501 229 126 9.0 6.1 46
2024 83894 51 157 50 383 75 34 16 20.9
2023 88765 76 12.4 75 389 20.4 114 45 157
B enc h ma rk S o b . e . e 11.3 g v
2021 159,725 112 96 112 303 12.8 9.9 7.2 1.4
o o 2020 169,859 107 9.9 106 253 14.1 102 8.0 40
Prlvate Cred It - I RR 2019 95255 88 9.9 88 16.8 123 10.1 7.0 16
2018 110,735 95 95 95 175 12.0 95 8.0 55
o 2017 86,200 77 8.6 77 16.6 10.9 8.0 6.3 21
& M u Itl p I es by 2016 72,348 68 8.0 68 159 10.0 8.2 58 0.2
. 2015 74202 89 8.4 89 159 103 8.2 7.1 15
VI nta e 2014 60,636 61 7.0 61 14.4 109 8.3 35 06
g 2013 57,766 61 6.6 61 157 10.1 73 52 0.1
2012 49,409 59 6.6 59 146 11.0 8.0 45 95
2011 34,158 38 121 38 223 12.9 93 6.7 12
2010 38103 53 100 53 20.4 134 106 7.9 17
Vintage Capitalization (M)* # of Funds TVPI* # of Results 95th 75th 50th 25th 5th
Al 1,605,574 1505 1.29 1503 1.88 142 1.26 113 0.90
2024 83894 51 1.05 50 1.38 1.06 1.03 0.99 0.83
2023 88765 76 1.09 76 1.30 112 1.08 1.03 0.89
2022 158,365 106 1.16 106 1.30 1.19 114 1.08 0.99
2021 159,725 112 1.18 112 1.42 125 117 1.1 0.97
2020 169,859 107 1.23 106 1.54 1.33 122 117 1.07
2019 95255 88 1.28 88 1.57 135 1.25 116 1.04
2018 110,735 95 134 95 1.64 1.43 133 1.23 114
2017 86,200 77 1.31 77 1.70 142 127 117 0.96
2016 72,348 68 1.30 68 176 1.40 1.30 1.19 1.01
2015 74202 89 1.36 89 1.99 1.45 132 1.20 0.96
2014 60,636 61 127 61 177 142 1.29 116 0.97
2013 57,766 61 1.28 61 2.03 147 1.30 1.20 1.00
2012 49,409 59 1.25 59 173 1.45 127 115 0.68
2011 34,158 38 1.47 38 2.39 1.64 134 1.16 1.04
2010 38103 53 1.36 53 2.21 1.54 1.36 1.24 1.04
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Benchmarks

Real Estate - IRR &
Multiples by
Vintage

ASSET AND HOLDINGS
FUND BENCHMARKS METRICS

Vintage
(Al
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015
2014
2013
2012
2011
2010

Vintage
All
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015
2014
2013
2012
2011
2010

Capitalization (M)*
1,176,779
12,925
86,636
117,387
66,708
54,031
108,620
59,983
51,260
45173
63,764
41,562
52,615
30,250
24,723
15,056

Capitalization (M)*
1,176,779
12,925
86,636
117,387
66,708
54,031
108,620
59,983
51,260
45,173
63,764
41,562
52,615
30,250
24,723
15,056
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# of Funds
1613
21
70
101
90
77
93
88
71
72
76
69
62
44
47
28

IRR*
6.1
-14.0
-0.6
0.5
4.7
6.7
8.0
7.4
9.0
7.8
79
6.4
9.9
12.0
11.8
9.8

# of Results
1607
20
70
101
90
77
93
88
71
72
76
68
61
44
47
28

95th
239
17.4
11.9
16.7
15.4
243
20.8
243
257
23.2
227
24.4
241

20.9
244
228

75th
12.3
-2.0
0.46
7.8
9.9
12.5
11.0
13.2
13.7
11.5
13.2
13.3
15.4
16.4
18.0
16.7

50th
6.4
-9.2
-8.6
-2.0
4.8
8.7
4.8
8.2
8.6
6.9
8.5
7.5
9.9
11.6
11.1
11.4

25th
-1.9
-16.9
-23.3
-12.5
2.0
0.4
-1.3
4.6
2.56
1.1
2.1
0.7
3.6
83
6.7
7.6

5th
21.4
-35.9
-61.6
-38.0
-15.0
-14.9
-14.5
-16.9
-9.3
-12.5
-17.1
-23.6
-5.7
-7.6
-8.0
-1.7

# of Funds
1613
21
70
101
90
77
93
88
71
72
76
69
62
44
47
28

TVPI*
1.24
0.92
1.00
1.01
1.09
1.15
1.22
1.24
1.34
1.34
1.32
1.25
1.41
1.52
1.49
1.44

# of Results
1612
20
70
101
90
77
93
88
71
72
76
69
62
44
47
28

95th
215
1.17
1.13
1.31
1.34
1.53
2.00
1.83
224
2.27
1.80
2.09
1.91
2.10
2.52
2.43

75th
1.51
0.98
1.00
1.10
1.20
1.27
1.34
1.49
1.62
1.57
1.52
1.61
1.57
1.61
1.81
1.69

50th
1.23
0.93
0.94
0.97
1.09
1.16
1.13
1.30
1.32
1.26
1.28
1.29
1.40
1.45
1.44
1.49

25th
0.95
0.88
0.83
0.88
0.96
1.01
0.97
1.17
1.13
1.04
1.10
1.03
1.12
1.28
1.23
1.35

Sth
0.45
0.69
0.57
0.68
0.77
0.68
0.67
0.61
0.70
0.61
0.48
0.23
0.63
0.61
0.56
0.88
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ASSET AND HOLDINGS
FUND BENCHMARKS METRICS

Vintage
(Al
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015
2014
2013
2012
2011
2010

Vintage
All
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015
2014
2013
2012
2011
2010

Capitalization (M)*
844,890
30,120
94,417
95,520
111,717
73,679
73,995
73,429
39,753
43,722
20,446
30,856
17,947
23,271
8,280
15774

Capitalization (M)*
844,890
30,120
94,417
95,520
111,717
73,679
73,995
73429
39,753
43,722
20,446
30,856
17,947
23,271
8,280
15774
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# of Funds
394
11
33
30
35
30
27
27
28
19
14
22
14
18
7
17

IRR*
8.1
-16.9
11.1
8.3
10.3
11.9
9.0
9.8
8.6
10.7
9.0
12.4
9.1
12.0
37
79

# of Results
389
10
31
30
35
30
27
27
28
19
14
22
14
17
7
16

95th
25.8
12.1

453
24.2
242
28.5
18.8
214
20.5
16.3
32.6
18.9
15.1

31.6
229
16.0

75th
13.0
-0.8
19.2
13.8
13.5
13.5
11.1
13.2
12.4
12.9
11.8
12.9
10.9
14.8
14.6
11.6

50th
8.4
-8.7
7.0
7.2
8.4
10.3
6.9
10.3
8.7
9.6
77
10.5
6.6
10.3
8.0
5.1

25th
26

-57.8
-3.9

2.0
5.0
6.2
1.7
79
6.3
7.3
4.4
79
29
5.9

-2.3
1.0

5th
-20.1
-88.1
-22.7
-13.2
-7.9
-8.5
-8.5
-5.1

24
-7.6

0.4
-0.4
-43.2
-17.4
-32.8
-8.9

# of Funds
394
11
33
30
35
30
27
27
28
19
14
22
14
18
7
17

TVPI*
1.35
0.90
1.11
1.11
1.21
1.28
1.27
1.38
1.42
1.59
1.41
1.64
1.70
1.68
1.17
1.60

# of Results
391
10
31
30
35
30
27
27
28
19
14
22
14
18
7
17

95th
2.10
1.11
1.39
1.24
1.50
1.71
1.62
1.78
1.89
2.32
2.35
2.40
212
234
215
2.20

75th
1.52
1.00
1.20
1.14
1.26
1.31
1.33
1.51
1.58
1.65
1.54
1.81
1.77
1.71
1.76
1.98

50th
1.25
0.94
1.06
1.09
1.16
1.24
1.17
1.42
1.41
1.51
1.42
1.60
1.35
1.49
1.36
1.25

25th
1.06
0.82
0.97
0.967
1.09
1.14
1.06
1.21
1.25
1.27
1.17
1.34
1.22
1.24
0.94
1.01

Sth
0.63
0.14
0.88
0.86
0.89
0.84
0.70
0.82
1.07
0.68
1.01
0.97
0.16
0.15
0.47
0.19
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Fund
Benchmarks
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- IRR & Multiples by
Vintage

ASSET AND HOLDINGS
FUND BENCHMARKS METRICS

Vintage
(Al
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015
2014
2013
2012
2011
2010

Vintage
All
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015
2014
2013
2012
2011
2010

Capitalization (M)*
235,886

6,166
10,937
4,536
6,648
5,839
7,312
22,069
14,629
23,321
33,252
14,529
12,453
8,535
10,538

Capitalization (M)*
235,886

6,166
10,937
4,536
6,648
5,839
7,312
22,069
14,629
23,321
33,252
14,529
12,453
8,535
10,538
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# of Funds
407
4
10
13
9
13
18
17
24
26
31
30
19
15
18
17

IRR*
7.4
-3.5
25.8
10.5
14.7
11.2
15.4
15.5
15.1
9.8
10.3
53
3.4
3.6
2.1
0.0

# of Results
403
3
10
13
9
13
18
17
24
26
31
30
18
14
18
17

95th
35.8
0.6
47.5
49.7
57.9
421
35.1
52.5
212
327.8
24.1
17.6
15.1
14.2
12.3
15.1

75th
13.1
-5.0
8.1
18.2
271
14.9
21.0
223
15.4
9.7
14.0
8.02
7.9
8.0
28
5.2

50th
6.4
-11.9
-1.1
12.6
16.1
71
12.4
10.3
10.5
6.8
8.0
4.2
4.0
2.
-6.2
S285

25th
0.15
-12.3
-5.6
1.0
13.5
-4.0
10.3
7.7
5.6
4.0
2.7
-0.4
0.4
-1.3
-19.12
-5.4

5th
-19.0
-12.7
-24.5
-38.2
-0.8
-48.8
7.4
1.4
-1.7
-10.1
7.2
-17.4
-13.8
-8.1
-39.2
-29.9

# of Funds
407
4
10
13
9
13
18
17
24
26
31
30
19
15
18
17

TVPI*
1.39
0.97
1.21
1.10
1.28
1.24
1.58
1.61
1.66
1.43
1.64
1.34
1.21
1.21
0.85
1.00

# of Results
406
3
10
13
9
13
18
17
24
26
31
30
19
15
18
17

95th
3.19
1.02
1.37
1.65
217
1.98
2.31

3.11

2.02
294
3.13
2.00
211

1.95
1.97
2.47

75th
1.72
0.97
1.06
1.22
1.49
1.42
1.78
1.79
1.79
1.57
1.77
1.6.0
1.5.0
1.40
1.23
1.67

50th
1.36
0.90
1.00
1.12
1.34
1.23
1.53
1.47
1.59
1.35
1.52
1.31

1.22
1.04
0.64
0.85

25th
1.00
0.89
0.96
1.01

1.19
0.88
1.41

1.26
1.31

1.22
1.19
0.98
1.00
0.90
0.40
0.65

Sth
0.33
0.88
0.83
0.67
1.01
0.50
1.19
1.13
0.96
0.57
0.61
0.24
0.30
0.27
0.18
0.27
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5 | Asset and Holdings Metrics
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Asset & Holdings — tememecom
g (Annual change through each end date)
Company Sector 12/31/2023 03/31/2024 06/30/2024 09/30/2024
C u rre nt B uyo ut I Communication Services 4.8% 5.2% 4.8% 4.8%
Revenue Growth

Consumer Staples 6.3% 4.9% 4.1% 4.9%

I Energy 4.3% -0.9% -1.5% -1.3%
I Financials 14.5% 15.7% 13.5% 13.7%
I Health Care 10.8% 9.9% 8.4% 8.4%
I Industrials 8.3% 5.9% 5.2% 51%
I Information Technology 10.7% 9.4% 8.7% 7.3%
Materials -5.1% -5.5% -3.0% -0.4%

I Real Estate 1.7% 2.2% 1.9% 1.4%
I Utilities 2.5% 3.6% 0.1% -5.7%
Total 8.4% 7.1% 6.4% 6.0%
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AS S et & I—l O | d I n g S 1-Year Revenue Growth (%)
Metrics .

%
Historical BUYOUt }
30% . 25% .
20% 19% 20% - 22% 20% 21% .
R d 20% ° 5 17% 17% 19%
evenue an
0 - = 1% 7% e,
0% o 9 * ° 1% %
ro (10% 2%) (2%) (1%) (2%) (4%)
13%
(20%) (13%)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 202403
1-Year EBITDA Growth (%)
80%
63%
60%
40%
% e’ o, 9 9
0 29% 29% 30% 32% 33% 32% 34% 33% 31%
23%
20%
10% 0% 10% 10% 1% 10% o 12% 1% 9%
° 1
) % (8%) (10%)
(5%) (7%) (7%) (6%) (4%) (6%) (7%)
(20%)
(19%)
(40%)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 202403

© ©)
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Asset & Holdings
Metrics

Current Buyout
EBITDA
Multiples

ASSET AND HOLDINGS

CLIMATE AND SUSTAINABILITY

FUND BENCHMARKS METRICS CAPITAL FLOWS BENCHMARKS APPENDIX
75t [ son [ 2sth

Company Sector

Communication Services 7.9x - 11.9 16.0x

Consumer Discretionary 7.8x - 10.7 14.4x

Consumer Staples 9.4x - 114  14.0x

Energy 4.6x . (W) 10.0x

Financials 10.4x -15.5 21.1x

Health Care 13 [ 143 18.8x

Industrials 79¢ [ 106 139

Information Technology 11.6x -16.1 23.5x

WEICELS 7.4x - 97  12.1x

Real Estate 10.3x - 15.1 20.0x

Utilities 6.3x - 85 11.8x

All sox [ 123 17.0x

Company Geography

United States 9.4x - 127 17.2x

Europe 8.5x - 11.9 16.6x

Asia 9.4x - 13.1 18.5x

ROW oo [N 100 14.9x

All 8.9x -12.3 17x
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AS S et & H O ‘ d | N g S EBITDA Multiple Over Time
Metrics

16.0 15.4
[ ] ( J 14.3
140 136 135
122 12.5
11.6

12.0 118 19 12.2 121

Buyout EBITDA
: 96 102 10.1
838 92 o0
8.0 89 .
4 76 75 78 80 82 o3

an etve |

4.0

o
M u It I p I es 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024Q3

Net Debt Multiple Over Time

8.0

70 6.4 6.5 63 62

60 6.1
6.0 56 58
59 5.4 53

50
44 43 43
40 ' ‘ 38 40 47 4.1 42

3.0

20 2.4 25 24 25 25 2.6 26

2.1 22 22 22
1.0

0.0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024Q3
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AS S et & H O ‘ d | N g S EBITDA Multiple at Entry
Metrics

16.0
° °® 14.4 5 14.4
137
14.0 131
s 12.3
‘ 114 :
120 10.6 111 1.5 112
10.0 103
10.0 o5 97 10.3
60 87 9.0 : '
e 8.0 8.1 ‘
74 7.6 77 80 7.7 79
6.0 P 66 6.7 6.9 /1 :

4.0

d :
M u It I p I es 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024YTD

Year of Investment

EBITDA Multiple at Exit

20.0

180
16.3 16.5 16.0 16.0

16.0 146 15.4

13.9
134
14.0 194 125 13.0

12.0 o 11.6 11.9 115 o 120
106 ' ' '
100 08 10.1

10.0 03

8.0

7 80 79 85 77 80

72 74 7.6 7.6 75

6.0

4.0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024YTD

Year of Exit
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AS S et & H O ‘ d | n g S Global Buyout Holdings Performance as of 09/30/2024

I\/I e-t r | C S TVPI Percentiles IRR Percentiles Capital
Weighted

G 0 a B uyo Ut Fund Vintage 75th 50th 25th 75th 50th 25th % Realized Loss Ratio Loss Ratio

I RR a n d TVP I 2023 1.33 1.07 1.00 28.0 8.0 0.0 3% 10% 8%

b Vo 2022 1.41 1.09 1.00 27.3 8.2 0.0 3% 14% 10%
Intage
y 2021 1.69 1.22 1.00 29.5 11.1 0.0 5% 19% 18%
2020 2.00 1.41 1.01 28.4 13.7 0.8 9% 16% 14%
2019 240 1.50 1.04 32.7 15.0 1.6 15% 16% 14%
2018 2.88 1.78 1.12 33.8 17.2 3.6 20% 17% 17%
2017 3.42 218 1.18 38.8 20.2 5.4 36% 19% 16%
2016 3.42 2.21 1.10 36.7 19.0 2.8 43% 20% 19%
2015 3.48 217 1.04 35.8 18.7 1.5 49% 22% 23%
2014 3.52 224 1.11 37.3 19.1 2.6 59% 21% 23%
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AS S et & H O ‘ d | n g S United States Buyout Holdings Performance as of 09/30/2024

I\/I e-t r | C S TVPI Percentiles IRR Percentiles Capital
d Weighted

U n Ite St ate s Fund Vintage 75th 50th 25th 75th 50th 25th % Realized Loss Ratio Loss Ratio

B uy O ut I R R a n d 2023 1.34 1.06 1.00 26.9 6.5 0.0 2% 7% 4%

TVP I b V. ntag e 2022 1.40 1.07 1.00 24.6 7.1 0.0 3% 15% 12%

2021 1.67 1.22 1.00 282 10.5 0.0 6% 19% 17%
2020 2.00 1.40 1.00 26.8 122 0.0 10% 17% 15%
2019 2.58 1.54 1.03 34.1 15.6 1.1 17% 17% 13%
2018 295 1.81 1.15 347 18.1 5.0 20% 16% 16%
2017 3.44 2.24 1.27 41.3 21.6 7.5 39% 17% 16%
2016 3.75 2.38 1.1 40.7 21.8 3.8 45% 18% 16%
2015 3.70 2.44 1.13 39.1 21.8 28 48% 20% 22%
2014 3.52 2.22 1.06 39.8 19.1 2.5 62% 22% 25%
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AS S et & H O ‘ d | n g S Europe Buyout Holdings Performance as of 09/30/2024

I\/I e-t r | C S TVPI Percentiles IRR Percentiles Capital
Weighted

E u ro p e B uyo Ut Fund Vintage 75th 50th 25th 75th 50th 25th % Realized Loss Ratio Loss Ratio

I RR an d TVPI by 2023 1.30 1.09 1.00 30.5 9.7 0.0 4% 17% 15%
Vo 2022 142 115 1.00 33.0 118 0.0 2% 14% 6%
Intage
2021 1.69 1.20 1.00 31.1 12.2 0.0 4% 18% 20%
2020 1.95 1.43 1.05 28.9 16.4 49 8% 16% 13%
2019 2.20 145 1.05 31.0 13.9 29 12% 14% 14%
2018 3.00 1.89 117 38.4 19.2 44 22% 17% 15%
2017 3.46 217 112 35.9 19.5 3.9 34% 21% 16%
2016 3.02 2.21 123 335 183 33 1% 20% 22%
2015 3.26 2.02 0.88 333 16.5 0.0 50% 26% 24%
2014 3.66 2.31 114 35.8 20.1 2.4 55% 20% 22%
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Metrics

Asia Buyout IRR
and TVPI by
Vintage

FUND BENCHMARKS ﬁ/lsEsl'EII—CASND HOLDINGS CAPITAL FLOWS gIEL%ﬁThE:yIPSSUSTAINABILITY APPENDIX 34
TVPI Percentiles IRR Percentiles Capital
Weighted
Fund Vintage 75th 50th 25th 75th 50th 25th % Realized Loss Ratio Loss Ratio
2023 1.35 1.09 1.00 24.9 12.5 0.0 10% 9% 0%
2022 1.51 1.26 1.01 28.5 17.7 1.0 0% 0% 0%
2021 1.70 1.30 1.01 32.7 14.6 1.9 6% 10% 6%
2020 2.42 1.42 1.00 37.8 14.2 0.0 12% 16% 18%
2019 1.87 1.32 1.04 28.3 11.1 18 16% 18% 13%
2018 1.93 1.33 0.97 21.9 7.6 0.3 15% 27% 25%
2017 2.57 1.44 1.01 30.4 7.9 0.3 30% 24% 32%
2016 2.63 1.86 1.11 22.3 11.6 33 37% 21% 20%
2015 2.51 1.94 1.37 25.2 14.0 -1.0 53% 16% 8%
2014 2.73 2.02 117 34.3 18.4 39 57% 17% 20%
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Asset & Holdings Metrics
Composition by Industry

Global Valuation Breakdown by Industry as of 09/30/2024

Bl information Technology Private Capital 22% 15% 13% 1% 9% 9% 6% B
Industrials
I Health Care
I RealEstate Equity 29% 16% 17% 12% 10% 6% 4% 3%
- Consumer Discretionary . ;
- Venture Capital 42% 7% 17% 8% 11% 9% 3% 3%
Financials
oati i xpansion Capita % o b b b % o o
- Communication Services E Capital 21 9% 9% 10% 29% / 2% 11%
W ey By 2% 17 T 5 s B
I consumer Staples
B Materials
B utiities Private Credit 13% 15% 11% 13% 9% 19% 5% 3% 3% 3% 5%
B Unknown )
Senior 16% 19% 4% 3% 3%
Distressed 7% 13%

Private Real Assets S 13% 45% 6% 13% 2% 13%
Real Estate | I EEEEEEEE———————————————————————————————.
Natural Resources | 2% 10% 63% 20% 2%
Infrastructure 6% 26% 2% 9% 13% 28%

© Q)
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A t & Holdi Metr
C itionby G h
Global Valuation Breakdown by Geography as of 09/30/2024
Bl United States Private Capital 61% 28%
Europe
- Asia
B Restof World Private Equity 62% 22%
Venture Capital 65% 11% 18% 6%
Expansion Capital 55% 17% 16% 12%
Buyout 62% 27%
Private Credit 28%
Senior 67% 29%
Mezzanine 62% 33%
Distressed 66% 24%
Private Real Assets 56% 25% 9% 11%
21% 12% 5%

Real Estate 62%

Natural Resources

e}

22%

Infrastructure 42%

35%

7%

15%
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6 | Capital Flows
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Cash Flows

Cumulative Net Cash Flow by Vintage

Vintage 2005 2006 2007 2008 H2009 MW2010 W2017 H2012 H2013 MW2014
2015 W2076 M2017 MW2018 M2019 2020 W2021 W2022 W2023 MW2024

Venture Capital Buyout Private Credit Private Real Estate Private Infrastructure
®'11
*'18'10
C
S |
= !
s
§ 100%
s ®'13
° ®'10
3 (L
o
o ®'12
< 53 o1 ®edlig /10
8 915 ®'10 ‘ :
= ' ®'13
z { ® %32 3
N 0;5 ®'15 1 I # wd
g [ a:46 |
£ "7 b3
®'16
22| £
' 17|
.'18 o 18
I19 q..19
10 15 0 15 10 15 0 5 10 15 0 5 10

Age of Vintage Year

@ Pooled results in USD.



DATA COVERAGE ASSET AND HOLDINGS CLIMATE AND SUSTAINABILITY 39
INTRODUCTION AND METHODOLOGY KEY TAKEAWAYS FUND BENCHMARKS METRICS CAPITAL FLOWS BENCHMARKS APPENDIX

Cash Flows
Private Capital Calendar Year Cash Flows

Global Private Capital Cash Flows by Calendar Year ($Billions)

Distributions B Contributions -#-Net Cash Flow  Distribution-to-Contribution Ratio @ Contribution Rate @ Distribution Rate

$1,010
) 566 857
$ o $554 ;s
533 :
$468 sa15 S501 $500 $499 3436 S I/
. 8154 | .
‘\Q/‘ : S E
. . L ($157) |
($346) ($368) : :
(549) 549
910
($1,0419) (5910 ($64)
‘15 ‘16 ‘17 ‘18 ‘19 ‘20 ‘21 ‘22 ‘23 ‘24 YTD QTD July Aug Sept
e $122 $46 $89 ($29) ($71) ($147) ($31) ($211) ($220) ($59) ($3) $7) $10 ($6)
* 1.4 1.1 1.2 0.9 0.9 0.8 1.0 0.8 0.7 0.9 1.0 0.9 1.2 0.9
. 27% 27% 30% 30% 28% 28% 37% 32% 27% 27% 29% 27% 25% 36%
. 26% 23% 27% 23% 21% 18% 28% 14% 11% 11% 11% 9% 12% 13%
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Cash Flows
Private Equity Calendar Year Cash Flows

Global Private Equity Cash Flows by Calendar Year ($Billions)

Distributions B Contributions -#-Net Cash Flow  Distribution-to-Contribution Ratio @ Contribution Rate @ Distribution Rate

$714 J
34
$405 s7 | 7 o $31 °
$304 $317 $313 $309 $337 3 .
$259 $256 : :
|89 |
o R ~ : i *-
@, & @ 1 1
H E g ‘ g ==
I L (589 !
($191) ($193) 5255 : :
255 ($295) (§330) i i
383 . .
5359 (S446) | 0 rmmeeees ($27) ($25)
($667)
15 ‘16 17 18 ‘19 ‘20 ‘21 ‘22 ‘23 ‘24YTD QTD July Aug Sept
—e— $113 $66 $62 $18 ($21) ($46) 847 ($116) (8118) ($27) ($0) ($3) §7 ($4)
* 1.6 1.3 12 1.1 0.9 0.9 1.1 0.8 0.7 0.9 1.0 0.9 1.3 0.9
. 27% 25% 31% 30% 29% 30% 40% 31% 27% 25% 27% 25% 22% 35%
. 26% 22% 26% 23% 20% 18% 29% 12% 10% 10% 10% 8% 10% 1%
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Private Credit CalendarY CashFl
Global Private Credit Cash Flows by Calendar Year ($Billions)
Distributions B Contributions -#-Net Cash Flow  Distribution-to-Contribution Ratio @ Contribution Rate @ Distribution Rate
$12
$10
$116
$75 $104 $98 $92 o H i
$65 65 $66 ! 1
$48 $46 S ] ]
Los29 )
: : ‘\‘
1 " |
"""" ) ($9)
9
(8152) (8152) (811)
“15 16 17 18 19 20 21 ‘22 23 ‘24YTD QTD July Aug Sept
e (85 ($11) $11 ($21) (825) ($48) ($36) ($48) (815 $11 $1 (82) $2 $1
* 0.9 0.8 1.2 0.8 0.7 0.6 0.8 0.7 0.9 1.1 1.0 0.7 1.3 1.1
* 29% 28% 28% 31% 31% 30% 36% 34% 29% 30% 35% 35% 29% 41%
* 27% 24% 35% 29% 25% 22% 31% 22% 18% 20% 19% 13% 19% 24%
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Cash Flows
Private Real Estate Calendar Year Cash Flows

Global Private Real Estate Cash Flows by Calendar Year ($Billions)

Distributions B Contributions -#-Net Cash Flow  Distribution-to-Contribution Ratio @ Contribution Rate @ Distribution Rate

------- -I,
70 67 S77 375 s :
° $59 ’ $53 $52 o : ] 4
528 $7 1 g $1 $1
\,_—/’ : :
H E = B i . e
P ($13) )
($41) ($43) S44 49 18 : :
($82) ($84) ! (S6)
($187) ($17)
“15 16 17 18 19 20 21 ‘22 23 ‘24YTD QTD July Aug Sept
—— $31 $16 $23 $4 (87) (819) ($5) ($9) ($44) (831) ($6) ($3) (87 ($2)
* 1.8 14 1.5 1.1 0.9 0.7 0.9 0.9 0.4 0.4 0.5 0.2 0.6 0.7
* 27% 28% 27% 27% 25% 23% 33% 29% 25% 27% 25% 27% 14% 35%
* 32% 28% 32% 25% 23% 14% 28% 21% 8% 6% 6% 3% 4% 11%
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Cash Flows
Dry Powder by Asset Class

Global Private Capital Dry Powder by Calendar Year ($Billions)

43

B Private Equity Private Credit B Private Real Assets M Other -~ Dry Powder as % of Capitalization
$2,089
$2,013 $2,008

$1,839
$1,672
$1,482 I

$1,251
s—l ,026 $1 ,063
$933 I I I
u Q——“\‘\‘ ——*—o oy

22.7% 23.0% 2312%

I I I I I |
1 2 3 4

15 16 17 18 19 20 21 22 23 24
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Dry Powder by Vint
Global Private Capital Dry Powder by Calendar Year ($Billions)
W Earlier 2013 W 2014 ®W2015 W2016 W 2017 W 2018 W 2019 M 2020 W 2027 W 2022 W 2023 W 2024
$2,089
$2,013 $2,008
$1,839
$1,672
$1,482
$1,250
$1,028 $1,063
$933 I | | | | | | | ‘
- . Il . . Bl . B . . Il . — N N N N Il N = . Il = .
12 3 4 1 2 3 4 1. 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3
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Climate and Sustainability Benchmarks
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Revenue Intensity Investment Intensity Financed Emissions
(tCO,e / $mm Sales) (tCO,e / $mm EVIC) (Coverage Adjusted)
C | . e Gross Valuation Carbon Data (million tCO,e)
| m a e a n ($bn) # of Funds Coverage Scope 1+2 Scope 3 Scope 1+2 Scope 3 Scope 1+2 Scope 3

.h R Global Private Equity Funds $4,209.5 5,535 ~95% 80.0 438.0 25.8 185.6 108.6 781.3
S u S't a n a b I | I 't Venture Capital $1,027.3 2,625 ~90% 24.9 4107 8.4 116.5 8.7 119.7
y Early Stage $491.1 1,671 ~90% 25.4 287.1 8.9 102.3 4.4 50.2

Late Stage $275.2 442 ~95% 22.6 530.9 8.0 109.0 22 30.0

B e n C I’.‘ I I I a r kS Expansion Capital $80.4 140 ~85% 36.2 406.6 18.0 108.3 14 8.7
Buyout $2,538.1 1,986 ~95% 1115 470.0 349 2253 88.6 571.7
G I O b a I C a rbo n Global Private Debt Funds $822.9 935 ~55% 93.0 4922 423 260.1 34.8 214.0
Senior $189.1 164 ~65% 45.1 393.6 22.4 206.3 42 39.0

F t r. nt Mezzanine $155.5 216 ~80% 64.9 389.4 323 211.2 5.0 328
Oo p I Distressed $211.5 216 ~40% 186.9 783.2 83.1 437.3 17.6 925
Global Infrastructure Funds $510.4 313 ~75% 2743 627.6 90.5 280.4 46.2 143.1

Global Natural Resources Funds $124.5 255 ~55% 401.5 71243 193.1 2,257.0 24.0 281.1

Global Ex-US Private Equity Funds $1,620.7 2,247 ~90% 143.4 4729 31.4 193.8 50.9 314.1

Venture Capital $366.7 935 ~90% 26.7 368.6 10.5 129.2 3.9 47.4

Early Stage $154.4 549 ~90% 29.0 283.9 11.1 111.7 17 17.2

Late Stage $105.7 161 ~95% 24.3 362.2 10.9 123.5 1.1 13.1

Expansion Capital $40.5 94 ~85% 53.0 595.7 26.0 148.0 1.1 6.0
Buyout $945.6 817 ~90% 216.7 536.4 424 223.6 401 2115

Global Ex-US Private Debt Funds $305.8 351 ~65% 94.9 494.0 43.0 264.7 13.1 81.0

Senior $189.1 164 ~65% 451 393.6 22.4 206.3 42 39.0

Mezzanine $155.5 216 ~80% 64.9 389.4 323 211.2 5.0 3238

Distressed $211.5 216 ~40% 186.9 783.2 83.1 4373 17.6 925

Global Ex-US Infrastructure Funds $382.7 189 ~80% 233.7 580.4 68.6 229.8 26.2 88.0

Global Ex-US Natural Resources Funds $32.9 98 ~50% 369.1 11,940.6 211.6 1,291.5 7.0 425

Source: Private Capital Transparency Data, MSCI ESG Research.
Valuation and carbon estimate data as of 06/30/2024.

Carbon estimates available for companies. Carbon data includes both reported and estimated emissions for companies. Estimates sourced from MSCI ESG Research.
Carbon estimates and other figures are provided in alignment with Partnership for Carbon Accounting Financials (PCAF) standards.
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Revenue Intensity Investment Intensity Financed Emissions
(tco,e / $Smm Sales) (tCOo,e / Smm EVIC) (Coverage Adjusted)
. (million tCO,e)
Gross Valuation Carbon Data
($bn) # of Funds Coverage Scope 1+2 Scope 3 Scope 1+2 Scope 3 Scope 1+2 Scope 3
US Private Equity Funds $2,588.8 3,288 ~95% 41.0 416.6 224 180.6 58.1 467.6
Venture Capital $660.6 1,690 ~90% 23.9 4338 7.3 109.6 48 72.4
Early Stage $336.7 1,122 ~90% 23.7 288.5 7.9 98.1 27 33.0
Late Stage $169.5 281 ~95% 21.5 635.8 6.3 100.0 1.1 17.0
Expansion Capital $39.9 46 ~80% 17.9 197.4 8.9 62.1 0.4 2.5
Buyout $1,592.4 1,169 ~95% 50.5 4313 30.7 226.2 489 360.2
US Private Debt Funds $517.0 584 ~50% 91.5 490.9 419 256.7 21.7 132.7
US Infrastructure Funds $127.6 124 ~70% 408.0 783.5 160.5 4413 20.5 56.3
US Natural Resources Funds $91.6 157 ~55% 411.5 5,643.1 187.4 2,549.5 17.2 233.7

Source: Private Capital Transparency Data, MSCI ESG Research.

Valuation and carbon estimate data as of 06/30/2024.

Carbon estimates available for companies. Carbon data includes both reported and estimated emissions for companies. Estimates sourced from MSCI ESG Research.

Carbon estimates and other figures are provided in alignment with Partnership for Carbon Accounting Financials (PCAF) standards
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Climate and
Revenue Intensity Investment Intensity Financed Emissions
B e n C r I | I a r kS (tco,e / $Smm Sales) (tCOo,e / Smm EVIC) (Coverage Adjusted)
(million tCO,e)

Gross Valuation Carbon Data

($bn) # of Funds Coverage Scope 1+2 Scope 3 Scope 1+2 Scope 3 Scope 1+2 Scope 3
E M EA Ca rbo n EMEA Private Equity Funds $653.8 837 ~90% 52.3 409.5 29.6 199.0 19.3 130.1

®
I o otp rl nt Venture Capital $49.5 193 ~95% 22.6 224.7 7.4 67.8 0.4 34

Early Stage $28.3 120 ~95% 20.1 218.0 7.1 63.1 0.2 18
Expansion Capital $543.4 499 ~90% 54.0 414.4 32.2 2145 17.5 116.5
Buyout $604.3 644 ~90% 54.9 4254 315 2108 19.1 127.4

EMEA Private Debt Funds $131.9 124 ~80% 60.0 365.2 26.0 163.6 34 216
EMEA Infrastructure Funds $128.6 81 ~80% 266.8 631.4 88.3 280.3 114 36.0

Source: Private Capital Transparency Data, MSCI ESG Research.
Valuation and carbon estimate data as of 06/30/2024.

Carbon estimates available for companies. Carbon data includes both reported and estimated emissions for companies. Estimates sourced from MSCI ESG Research.
Carbon estimates and other figures are provided in alignment with Partnership for Carbon Accounting Financials (PCAF) standards.
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Climate and
Sustainabilit
Revenue Intensity Investment Intensity Financed Emissions
e | ' ‘ I | I a r S (tco,e / $Smm Sales) (tCOo,e / Smm EVIC) (Coverage Adjusted)
X (million tCO,e)
Gross Valuation Carbon Data

($bn) # of Funds Coverage Scope 1+2 Scope 3 Scope 1+2 Scope 3 Scope 1+2 Scope 3

AI AC Ca rbo n APAC Private Equity Funds $470.5 676 ~90% 361.3 635.7 36.5 196.5 17.2 92,5
. .

I O otp rl nt Venture Capital $185.6 342 ~90% 27.7 4219 12.7 171.3 24 31.8

Early Stage $69.2 200 ~90% 30.2 320.5 14.2 155.2 1.0 10.7

Late Stage $51.9 46 ~95% 254 299.4 13.0 142.0 0.7 7.4
Expansion Capital $12.3 44 ~90% 70.1 349.8 421 160.7 0.5 2.0
Buyout $167.0 137 ~95% 942.8 1,071.9 73.2 211.3 12.2 353
Private Equity Ex-Venture $284.9 334 ~95% 574.3 776.9 522 213.4 149 60.8
APAC Private Debt Funds $20.2 42 ~25% 166.5 1,040.9 96.9 625.4 2.0 12.6

Source: Private Capital Transparency Data, MSCI ESG Research.
Valuation and carbon estimate data as of 06/30/2024.

Carbon estimates available for companies. Carbon data includes both reported and estimated emissions for companies. Estimates sourced from MSCI ESG Research.
Carbon estimates and other figures are provided in alignment with Partnership for Carbon Accounting Financials (PCAF) standards. @
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L]
C | I l ' I a T e a n % of Asset Class Valuation Exposed to Each Sustainability Dimension as of 09/30/2024
-
° L B Sustainability Dimension Expansion Natural
S u St a n a b I | I -t General Issue Category Venture Capital Capital Buyout Debt Real Estate Resources Infrastructure Infrastructure
Business Model & Innovation 35% 54% 61% 61% 99% 88% 66% 60%
Business Model Resilience 0% 1% 2% 3% 0% 59% 21% 4%
B e n C r m a rkS Materials Sourcing & Efficiency 9% 5% 23% 12% 0% 12% 31% 17%
Physical Impacts of Climate Change 4% 6% 9% 28% 98% 1% 13% 19%
Product Design & Lifecycle Management 20% 42% 41% 43% 98% 5% 29% 41%
SAS B Supply Chain Management 16% 11% 26% 12% 0% 14% 2% 18%
Environment 78% 55% 68% 71% 99% 99% 84% 75%
°® P °® Air Quality 1% 3% 9% 8% 0% 71% 35% 10%
Ecological Impacts 0% 1% 4% 7% 1% 82% 23% 6%
S u Sta I n a b I I Ity Energy Management 76% 52% 60% 62% 99% 22% 44% 65%
GHG Emissions 3% 5% 1% 1% 0% 85% 39% 12%
° ° Waste & Hazardous Materials Management 9% 8% 25% 18% 0% 15% 31% 19%
I m e n S I 0 n Water & Wastewater Management 4% 6% 17% 27% 98% 83% 36% 25%
Human Capital 87% 85% 74% 62% 2% 85% 58% 67%
d Employee Engagement, Diversity & Inclusion 83% 74% 53% 45% 1% 1% 17% 49%
n a S I S Employee Health & Safety 6% 14% 23% 20% 1% 83% 42% 20%
Labor Practices 2% 6% 10% 6% 1% 8% 6% 7%
Leadership & Governance 87% 77% 64% 63% 1% 72% 69% 62%
Business Ethics 23% 41% 31% 31% 1% 68% 20% 26%
Competitive Behavior 62% 32% 25% 25% 0% 3% 30% 30%
Critical Incident Risk Management 1% 3% 6% 8% 0% 65% 38% 8%
Management of the Legal & Reg. Environment 0% 1% 3% 4% 0% 61% 5% 4%
Figures represent the proportion of valuation in the given Systemic Risk Management 56% 55% 26% 28% 0% 1% 34% 30%
Asset Class which is held in companies and properties Social Capital 95% 95% 90% 73% 1% 88% 52% 79%
exposec/ to the SASB Mater/a//'ty Map Sustainabi/ity Access & Affordability 14% 10% 13% 13% 0% 0% 20% 12%
Dimensions and General Issue Categories. The SICS Customer Privacy 66% 35% 26% 25% 0% 0% 19% 30%
taxonomy categorizes all property investments under the Customer Welfare 14% 12% 19% 15% 0% 1% 3% 14%
category of IF-RE; therefore, those investments all share Data Security 76% 51% 52% 44% 0% 0% 30% 48%

the same set of materiality issues.

Please refer to the Appendix for a glossary and description
of methodology.

©
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DATA COVERAGE

INTRODUCTION AND METHODOLOGY

KEY TAKEAWAYS

FUND BENCHMARKS

Notes and Calculations

Fund Benchmarks and Capital Flows

® Vintage is assigned based on the year of the
initial cash flow date of the fund.

® Pooled results are calculated using the
composite transaction (cash flow and
valuation) activity of the underlying funds.

® Returns for periods of less than one year are
not annualized.

® Valuation for fund-level figures represents
the Limited Partners’ share of the fund's net
asset value (value of all assets - value of all
liabilities).

® Distribution-to-Contribution Ratio is
calculated as Period Distributions / Period
Contributions.

® Contribution Rate is calculated as Period
Contributions / (Starting Dry Powder +
Capitalization of Newly raised Funds), and is
annualized.

® Distribution Rate is calculated as Period
Distributions / Previous Valuation, and is
annualized.

® Net Cash Flow is calculated as Contributions
- Distributions.

® Dry Powder is calculated as Capitalization -
Cumulative Contributions for all active funds.

Asset and Holdings Metrics

ASSET AND HOLDINGS
METRICS CAPITAL FLOWS

® Valuation for holdings level figures
represents the fund’s investment in a
given entity and is gross of any carried
interest allocation.

® Entry and exit data will default to
specifically designated metrics disclosed
within financial reporting. If none are
available, data from two quarters after or
one quarter before the event in question is
used.

® Revenue and EBITDA growth rates are
calculated using figures as reported by
managers within financial reporting. We
make no adjustments for companies
that underwent corporate actions or
other material events between reporting
periods.

® Revenue and EBITDA Growth rates are
calculated from companies that have
a 12-month revenue and/or 12-month
EBITDA available at both the end date
(e.g.,, 2024-09-30) and one year prior to
the end date (e.g., 2023-09-30). Negative
EBITDA figures are excluded. Revenue
and EBITDA Growth rates lower than
-100% and higher than 1000% are
excluded from both calculations.

® EBITDA Multiples are calculated as Total
Enterprise Value / 12-month EBITDA.

Net Debt Multiples are calculated as Net
Debt / 12-month EBITDA. Multiples lower
than Ox and higher than 100x have been
excluded from both calculations.

TVPI (MOIC) is calculated as (Valuation +
Proceeds) / Total Invested.

% Realized is calculated as the
percentage of holdings which have been
fully exited through a sale, repayment,
write off/shutdown, or any other
realization event. Holdings in escrow are
considered to be fully exited.

Loss Ratio is calculated as the number of
holdings with TVPI <1 divided by the total
number of holdings.

Capital Weighted Loss Ratio is calculated
as the Total Invested of holdings with
TVPI <1 divided by the Total Invested of all
holdings.

CLIMATE AND SUSTAINABILITY
BENCHMARKS

APPENDIX

Climate and Sustainability Benchmarks

® Carbon intensity data includes both
reported and estimated emissions data.
Carbon estimates and other figures
are provided in alignment with PCAF
standards.

® Carbon estimates are sourced from
MSCI ESG Research and are available
for companies only; therefore, properties,
infrastructure assets, and other
investments are excluded from this
analysis.

® Carbon figures represent the aggregate
carbon intensity of the funds’ underlying
investments. Figures are calculated as a
valuation-weighted sum with the latest
available valuation and carbon intensity
data for each investment.

® Revenue Intensity represents a company’s
annual carbon footprint per every 1 million
USD in annual sales.

® |nvestment Intensity represents a
company's annual carbon footprint per
every 1 million USD in EVIC (Enterprise
Value including Cash).

® Financed Emissions are adjusted for
coverage and reflect the total emissions
financed for each asset class (even if less

than 100% of the underlying investments
have available carbon figures).

The SASB Materiality Map links the 77
SICS Industries to 26 sustainability-
related business issues, called “General
Issue Categories,” which are organized
under five Sustainability Dimensions.
This framework identifies financially
material issues that are likely to impact
the financial condition or operating
performance of a company or other
operating entity. For more information,
please visit: https:/www.sasb.org/
standards/materiality-map/.

SICS: Sustainable Industry Classification
System, which is a two-tiered hierarchal
industry classification system. For more
information, please visit: https:/www.
sasb.org/standards/download/.
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MSCI Private Capital
Benchmarks

Empowering smarter decisions in
the private markets

Discover clear, precise and actionable benchmarks for private capital markets. Leverage MSCI's fund
and asset-level performance data and cutting-edge private capital indexes to make informed, data-
driven decisions. Gain a competitive edge, stay ahead of market trends, and act with clarity

and confidence.

Interested in learning more?
Subscribe to access exclusive insights and stay ahead in private markets.
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