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Private Capital Research Initiatives

Recent Private Capital Research

The State of Private Markets 2026

Our report examines five forces reshaping private markets in 2026—from stress in private credit
and an ongoing liquidity drought, to the link between Al and private capital, the rise of evergreen
funds, and what a total portfolio lens reveals beyond asset-class views.

Research Paper | May, 2026 |

When Buyout Marks Meet the Market

Buyout portfolio companies generally exit above their reported valuations, making NAV a useful
floor for assessing realizable value. However, marking accuracy declines with holding period, and
valuation biases can mask upside in top-performing investments while overstating value in weaker
assets.

Blog post | June 8, 2026 | Samira Niafar

From Broad to Bespoke: How Much Should You Customize Your Private-
Capital Benchmark?

Traditional private-capital benchmarks often fail to reflect how portfolios are actually constructed.
By tailoring benchmarks to specific allocations, strategies, and investment objectives, investors can
gain a more meaningful measure of performance and improve portfolio oversight.

Research Paper | June 18, 2026| Mehdi Alighanbari, Uday Karri

Mega-IPOs: When Private Goes Public

As SpaceX nears its IPO, Luke Flemmer and Nick Fusco of MSCI explore how secondary-market
data helps investors understand true private exposure and navigate the private-to-public transition.

Podcast | June 9, 2026 \ Luke Flemmer, Nicholas Fusco

Private Credit Unwrapped: The Asset-Level View on Performance

As private credit faces greater scrutiny around valuations, liquidity and concentration risk, investors
need visibility beyond fund-level returns. Holdings- and loan-level analysis provides a more
transparent view of underlying exposures, helping investors assess performance drivers and
portfolio risks with greater precision.

Blog post | April 30, 2026| Jason Amoratis, Keith Crouch, Uday Karri

Asset Owners Face Private Markets' Transparency Test

As private markets continue to scale, investors are demanding greater transparency into valuations,
liquidity and underlying portfolio exposures. Industry leaders increasingly view data quality and
holdings-level visibility as critical for managing risk, improving investment decisions and building a
true total-portfolio view across public and private assets.

Blog post | May 6, 2026 | Luke Flemmer, Ashley Lester, Benjamin Page-Fort, Jim Costello

On the State of Allocator Al

Artificial intelligence is rapidly changing how private-market investors conduct manager research
and due diligence. As allocators move from general-purpose Al tools to specialized investment
applications, success increasingly depends on access to high-quality, structured data and domain-
specific workflows.

Research Paper | April 7, 2026 | Mason Lender, Charlie Brockmeier, Maxwell Blum

Scenario Analysis: Tracing Credit Stress Across Private and Public
Markets

As private credit continues to scale, understanding how stress can spread across private and public
markets is becoming increasingly important. Scenario analysis helps investors identify portfolio
vulnerabilities and better understand the drivers of credit risk.

Blog Post| June 18, 2026 | Monika Szikszai, Patrick Warren, Rohit Gupta, Lue Xiong
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Private Capital Data Initiatives

Private Capital Data Initiatives | Recent and Upcoming

Private Credit

« Enhanced Private Credit Taxonomy in PCTD/PCI

» Launch of Private Credit Holdings Indexes (Loan Level)
* Launch of MSCI All Country Private Credit Daily Index
» Asset & Deal Metrics for Private Credit

* Fund-level risk scoring

» Scenario-based stress testing

» Default event proxies

Al & Platform Innovation

« Al powered diligence, including Vantager
* MCP for Asset & Deal Metrics, Total Plan Manager, PCI,
and Index Intel (ChatGPT, Claude)

____________________________________

*Released since last webinar
*Forthcoming

____________________________________

MSCI Private Capital Indexes and Private Capital Intel

PACS: Classification for private assets

Launch of MSCI All Country Nowcasting (Daily NAV) Indexes
Launch of Private Equity Holdings Indexes

Launch of US Evergreen Indexes

All Private Real Estate Index (APRE)

Thematics: Al Data Centers Index

GP Led Secondaries Index

MSCI Total Plan Manager platform

MSCI Factor Risk in Total Plan Manager

Enhanced pacing models — latest private market CF data
Expanded credit coverage — integration of Moody's public credit
ratings

HedgePlatform Exposure Data

Climate & Sustainability

Beyond Carbon — biodiversity insights & enhanced emissions
transparency
Carbon Footprinting — expansion to RE and INF projects
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Global Private Capital
Performance
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MSCI Private Capital Fund Indexes

Unfrozen Private Capital Universe
Updated through March 31, 2026
Count and Capitalization by Asset Class

Asset Class Funds FoFs Total AUM ($M) Cap. ($M) Count by Fund Size Range Data Update Schedule
Private Capital 13,959 1,604 15563  $9,015,269 $13,334,128 Results
i 539 185 724 407272 641,069 =5100M
Een?rahﬂ 9023 1125 10,48  5967,774 8,134,523 e 2,603 Through Unfrozen Update Frozen Update
quity ' : : = ' 1,102 Q2 2025 20-Sep-2025 18-0ct-2025
Generalist 1,083 473 1556 878,683 1,245,463
Venture Capital® 4317 327 4644 1,568,862 1,537,804 ‘ S b He 24-Jan-2026
Expansion Capital 235 5 240 151,707 195,323 $1.0B-52.58 \‘\\' // Q4 2025 25-Apr-2026 25-Apr-2026
Buyout 3271 299 3570 3326267 5094541 194 N $100M5250M 1 2026v e o5 2026+
Unknown 117 21 138 42 256 61,393 3,601
= Q2 2026 19-Sep-2026* 24-Oct-2026*
Birrivate Credit 1628 45 1673 924,907 1,799,971 -
Generalist 95 95 43,813 138,918 Q3 2026 19-Dec-2026* 23-Jan-2027*
Corporate Lending* 1,137 1.137 702,277 1,280,222 $500M-S1.08 Q4 2026 01-May-2027* 01-May-2027*
AEEEAEEE 378 378 160,008 350,327 2733 «Estimated
Lending
Unknown 18 18 2,330 4303
BReal Assets 2594 168 2,762 1,639,868 2,645,598 F250M-5500M
Generalist 55 13 68 27,126 72,689 3,575
Real Estate* 1668 104 1772 652,243 1,294,101
Natural Resources* 428 26 454 122,858 255 806 e - $14
I':{f)rta;:;ﬁaﬁe 432 22 454 835,850 1,020,763 Count and Cumulative o e | :1 ; _
= i H 1 H ..-' u e
Classified 11 " 1.517 1.751 Capitalization by Vintage . [ 8
Unknown = 3 3 274 487 L s10 E
Not Elsewhere Classified 103 6 109 49,394 77,440 o £
=
Unknown 72 75 147 26,054 35,527 2 ., 605 s 8
L]
*Funds have a third tier not shown here 528 269 57 8
AUM = Net Asset Value + Unfunded Capital 421 -5 &
403 [-%
361 380 - $5 m
201 297 i § L g
e e = | $3 i
97 -5 =
231310ﬁ'1"‘1333?"‘4“5754555“28‘“‘?EJ L 51§
e e e L L L e c PN 8- R -f-f - 3cf(0 L 0 o
o0 = - ™ (2] =5 o w = o [=2] (=] -— [ o =5 'y w [ o =11 (=] - [} o) = w [1=] = o =21 = - ™ o) = Ly L=} = oD o = - [ | o = w w0
5 5 8 8 38 8 38 8 3 383 838 838 88838 8% 8% 888 88 8 8 8888 8885555555855 588884888
- - L - - - b - - - - - - L - - - — - - - - ~ ™~ (4] o~ o™ ™~ ™~ L] ™~ ™ ™~ ~ (9] ™~ ~ o~ (4] (9] ™~ ~ ™~ (4] [ ) ™~ ™~ [
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Section 1 > Performance Highlights

POSitive Calendar Year and Quarterly Returns (%) 2025 2026

2021 2022 2023 2024 2025 Q2 Q3 Q4 Q1
Ret A
e u rns Cross MSCI Global Private Equity Closed-End Fund Index - -8.4 5.9 5.8 13.3 4.3 31 34 1.0
the boa rd Venture Capital 498 208 21 54 214 48 63 69 53
Expansion Capital 33.2 -8.0 9.0 8.9 7.1 2.3 1.9 1.3 -
Buyout 37.2 -1.5 9.6 5.7 10.2 4.4 1.6 2.0 -
MSCI ACWI IMI 18.7 -18.0 22.2 16.9 22.6 1.1 8.2 2.9 -0.9
9Venture Cap|ta| Contmued to MSCI World Small Cap 16.2 -18.4 16.4 8.6 20.5 12.0 82 2.7 3.3
; 0
l:f?:r lg ;142;:2260(24_553 /0) MSCI Global Private Credit Closed-End Fund Index 16.2 4. 10.4 7.4 9.6 3.6 2.0 1.6 11
: Direct Lending 11.8 4.4 12.2 7.3 10.6 41 1.7 1.3 0.3
> BuyOUt tumed S||g htly Opportunistic Lending 231 41 1.4 8.4 9.5 3.4 2.6 1.6 2.6
negative in Q1 (‘1.0%) — first Real Estate Debt 1.9 45 5.3 5.9 6.4 1.8 1.7 1.2 1.0
neg ative qu arter since 2022 MSCI USD High Yield Corporate Bond Index 4.7 -11.8 12.8 8.3 8.6 34 24 1.3 -02
MSCI USD Investment Grade Corporate Bond Index -1.1 -15.3 8.3 2.5 7.7 1.6 2.8 05 -02
—~>Natural Resources was the
Surprise sta ndOUt at +6.5%’ MSCI Global Private Real Asset Closed-End Fund Index  ~ 22.4 8.5 1.5 26 7.7 3.3 1.3 1.3 1.8
Private Real Estate 26.2 22 -6.1 -2.6 23 1.8 - 0.1 0.0
Natural Resources 321 215 1.8 3.6 5.1 1.3 1.6 1.2 -
Infrastructure 13.5 9.5 8.5 6.6 12.8 5.0 23 22 1.8
MSCI ACWI Real Estate 23.6 -24.0 9.5 3.1 7.3 4.0 2.2 -2.2 1.5
MSCI ACWI Infrastructure 6.0 -4.2 4.8 15.5 221 6.5 4.2 0.3 9.8

Source: MSCI Private Capital Intel. Pooled resultsin USD.
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Section 1 > Calendar Year Returns

VC holds the
lead: the field
crowds in

- Venture capital reclaimed the
top spot in 2025 (+21%) and
continues to lead in Q12026
(+4%)

-> Q12026 returns are
compressed across most asset
classes — most sub-classes
are clustered between flat and
+3%

- Buyout slipped to the bottom of
the table at -1% in Q12026 —
first time near the bottom in
several years

Source: MSCI Private Capital Intel. Pooled resultsin USD.

MSCI &

Global Private Capital Performance by Calendar Year

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD 2026

. Natural : : Expansion . .

Venture Capital Direct Lending . Venture Capital Venture Capital
Resources Capital

50% 12% 21% 4%

22% 9%

Venture Capital
21%

Venture Capital
20%

Venture Capital
58%

Opportunistic Opportunistic Natural
Infrastructure Infrastructure ) ) Infrastructure
Lending Lending Resources
7% 10% 12%
M% 8% 3%

) Expansion Expansion : : . : . . Opportunistic
Venture Capital HES{VGO(-IN Real Estate Debt . . Direct Lending Direct Lending | Direct Lending _
Capital Capital Lending
15% 9% N% 4% 7% 10%

22% 33% 1%

Private Real Private Real Opportunistic Natural Expansion
Real Estate Debt _ Real Estate Debt . Infrastructure Infrastructure
Estate Estate Lending Resources Capital
8% 4% 7% 1%
14% 9% 9% 32% 9%

Opportunistic Private Real Private Real Opportunistic
Estate Lending

26% 4%

Opportunistic
Real Estate Debt

1%

(e (-I Real Estate Debt
9% 6%

Infrastructure Infrastructure
8% 9%

Lending Estate
12% 7%

Lending
9%

. : Expansion . : Opportunistic Private Real Expansion . .
Real Estate Debt [MbJi{=lei 8l K=15To([ple] . Direct Lending , Real Estate Debt . Direct Lending
Capital Lending Estate Capital
12% 6% 8% 5% 0%
8% 23% 2% 7%

. . Opportunistic , : Private Real Natural . Private Real
Direct Lending , Direct Lending Infrastructure Venture Capital Real Estate Debt
Lending Estate Resources Estate
1% 7% 14% 5% 6%
5% 1% 2% 0%

Expansion Expansion Opportunistic Expansion

Capital
-8%

Natural Natural Expansion

Real Estate Debt Real Estate Debt
1% 12%

Venture Capital
-2%

Capital Capital Lending
10% 3% 6%

Resources Resources Capital
4% 5% 0%

INEYVE] Natural Natural Natural Private Real Private Real Private Real

Direct Lending RYEVGCYOE o &l
Resources Resources Resources Resources 1% Estate Estate Estate
6% -3% -5% -9% ° -6% -3% 2%
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Section 1 2> Returns by Region

APAC takes the
lead

- APAC private capital led all
regions in Q12026 at +2.0% and
well above the global +1.2%
returns.

- APAC PE at +2.3% was the
standout, and the only region
with positive buyout returns this
quarter (+1.1%)

MSCI &

Q12026 Pooled Quarterly Returns

Private Capital Fund Indexes Global Global ex-US = North America Europe APAC
l Private Capital 1.2% 0.9% 1.4% (1.0%) 2.0%
- Private Equity 1.0% 0.8% 1.2% (1.4%) 2.3%
Venture Capital 5.3% 5.7% 51% 1.6% 5.9%
Expansion Capital (0.3%) (3.0%) 1.2% (2.2%) (5.4%)
-1 |Buyout (1.0%) (1.1%) (0.8%) (1.8%) 1.1%
~# Private Credit 11% 0.9% 1.3% (1.0%) 0.0%
Direct Lending 0.3% (0.4%) 0.8% (1.1%) 2.5%
Opportunistic Lending 2.6% 2.2% 2.9% (0.7%) 0.5%
lReaI Estate Debt 1.0% 0.1% 1.2% (1.9%) NM
—l Private Real Assets 1.8% 11% 2.4% 0.1% 0.4%
Private Real Estate 0.0% (0.6%) 0.3% (2.0%) 0.3%
Natural Resources 6.5% 0.2% 7.8% NM (6.3%)
l Infrastructure 1.8% 1.6% 2.2% 0.5% 2.4%

*North America, Europe, and APAC represent 85% of active global capitalization
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Section 2 - Cash Flows

Global Private
Capital

- 2025 closed with the first
positive net cash flow year since
2021 (+$21bn, D/C ratio 1.0)

- Q12026 went back to negative
net CF of -$14bn

- Distribution rate fell to 10% in Q1,
down from 14% in 2025 — well
below the ~20% long-run norm

Source: MSCI Private Capital Intel. Pooled resultsin USD.

MSCI &

Global Private Capital Cash Flows by Calendar Year (USD bn)

mmmm Contributions mmmm Distributions —a— Net Cash Flow

$1,006

$799

$690 $724

$496 $497

$498

e ($520) ($565)
($647)
($795) ($818) ($778)
($910)
($1,036)

2017 2018 2019 2020 2021 2022 2023 2024 2025

Net Cash Flow $83 ($22) ($69) ($149) ($30) ($220) ($248) ($94) $21

Distribution-Contibution Ratio 1.2 1.0 0.9 0.8 1.0 0.8 0.7 0.9 1.0
Contribution Rate 30% 30% 28% 28% 37% 32% 28% 29% 28%
Distribution Rate 27% 23% 20% 18% 28% 14% M% 13% 14%
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Section 2 - Cash Flows

Global Private
Equity

- Distribution rate just 8% in Q1 -
the lowest reading in our recent
history

- Contributions accelerated to
35% in Q1, even as exits stayed
muted — the gap is widening
again

Source: MSCI Private Capital Intel. Pooled resultsin USD.

MSCI &

Global Private Equity Cash Flows by Calendar Year (USD bn)

mmmm Contributions mmmm Distributions —a— Net Cash Flow

$713

$312

($260)
($295) ($324)

($386)

($675)
2017 2018 2019 2020 2021
Net Cash Flow $58 $17 ($15) ($48) $38
Distribution-Contibution Ratio 1.2 11 1.0 0.9 11
Contribution Rate 32% 30% 28% 30% 39%
Distribution Rate 27% 23% 20% 19% 29%

($529)

2022

($129)
0.8
31%
12%

($456)

2023

($132)
0.7
27%
10%

($482)

2024

($48)
0.9
28%
12%

($475)

2025
($1)
1.0

29%
12%

$83

($109)

2026 YTD

($26)
0.8
35%
8%
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Section 2 - Cash Flows

Net Cash Flows viug

by Vintage

- Cumulative net cash flow by
vintage cohort — the classic J-
curve, plotted by age

- Recent harvest-phase vintages
(green and pink) have generally
stalled — most acute in Real
Estate

- Mean reversion plays a part for
VC and Buyout vintages; Real
Estate looks more like the 2005-
2006 vintage path

Source: MSCI Private Capital Intel. Pooled resultsin USD.

MSCI &

2005
20086
2007
20083
2008
£010

20m

2012

2013

2014

2015
2016
2007

2013
£019
2020
2021
2022
2023
2024

Cumulative Net Cash Flow by Vintage

Venture Capital B Loy out Private Real Estate Frivate Infrastructure
=
=
=
o
H
I
>
o
o
2 100% 4
o
—
2
|_
——
z
2
LL
=
[
ég ®'17
o
= 0% g
‘g .|18 .l17
—
= 17
=
£ ®'19 ®'18
2 ®'18 ® 19 ®'18
®'19 29
0 5 10 15 0 5 10 15 0 5 10 15 0 5 10 15

Age of Vintage Year

Information Classification: GENERAL

17



Section 2 - Dry Powder

Dry Powder

- Total dry powder declined to

$1,983bn in Q12026: down ~8%

from the 2024 peak of $2,163bn

- Dry powder as a share of
capitalization fell to 19.3% — a
fresh decade low

- Capital is being deployed faster
than fundraising is replenishing it
continuing the trend we've seen
for two years

Source: MSCI Private Capital Intel. Pooled resultsin USD.

MSCI &

Global Private Capital Dry Powder by Calendar Year (USD bn)

$1,983

$2,163
i
iii || ii i

I—I—I—I 24.7% 2 1 .

0, 0,

I _218% % - 215%

|| |||| | | 19.8% 19.3%
3 4 1234 1234 1

12 3 4 12 3 4 12 3 4 12 3 123 4 123 4 12 3 4
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 '26

o,
“9/' | | 23.8% 23.4%
4

mmm Private Equity mmmm Private Credit mmmm Private Real Assets s Rest —— Dry Powder as % of Capitalization
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Section 3 > Assets and Holdings

Holdings Indexes
— Sector Returns

- Q12026 sector returns diverged across
asset classes

- Venture Capital outperformed Buyout in
most sectors this quarter

- Industrials led VC at +15%, the quarter's
strongest sector return

- Buyout returns were broadly flat to
negative; Information Technology lagged
at -5%

- Consumer Discretionary was the
weakest VC sector at -3%

Source: MSCI Private Capital Holdings Indexes. Data as of 3/31/2026

MSCI &

Industrials
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Consumer Discretionary

All Sectors

Venture
Capital

4%
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4%

Buyout
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-1%
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1%
0%
-2%

-2%

Q12026 Holding-level QTD returns by Sector
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Section 3 > Assets and Holdings

Fundamentals

- Exit multiples reached a new
high in 2026 — median 13.7x
EBITDA, 75th percentile near
20x

- Entry multiples pulled back to
10.5x median

- The exit-entry spread has
widened - quality assets
continue to command premium
pricing even as fewer deals get
done

Source: MSCI Private Capital Intel. Multiples captured in the local currency of the fund.

MSCI &
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MSCI

When Buyout Marks
Meet the Market

Samira Niafar

Please refer to the disclaimer at the end of this document.



NAYV is the anchor for private markets pricing

- Secondaries, continuation vehicles, NAV lending, and portfolio construction all rely on it
- Most NAV sits in pre-2022 vintages, where holding periods are extending

- How much confidence should investors place in the mark?

Buyout Holdings by Performance and Age - NAV Weighted

100% : TVPI bucket
I Winners: >2.5x
[ Okay: 1-2.5x
30% " At Cost: ~1x
I Losers: <1x
75%

50%
25%

o% 6% 6% 5% 88
0%
Entry year 2024-2025 2022-2023 2020-2021 2018-2019 Pre-2018
Asset age 0-2 Years 2-4 Years 4-6 Years 6-8 Years >8 Years

Buyout holdings by age at transaction date - North America & Western Europe - 2025 Q4 - NAV USD weighted - At-cost buffer: £0.05x TVPI - Source: MSCI

MSCI &
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GP valuations are conservative on average

-> /3% of exits occur above the prior mark

- Most moves are modest: median uplift just over 2%, median shortfall less than 80 basis points

- Large valuation surprises are uncommon

MSCI &

Exits below mark 27% Exits above mark 73%

70% 5 -
median -0.8%
60%
’ 54%
50%
40%
30% 259,
20%
10%
10%
0% — [ I
>10% 0-10% 0-10% 10-30% 30-50% 50-100% =100%
below below above above above above above
@ Below exit-quarter valuation ® Above exit-quarter valuation

Distribution of buyout exits relative to the GP's exit-quarter valuation. Global buyout funds 2012-2025. Source: MSCI Private Capital Universe
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The penultimate valuation is a cleaner benchmark

-> 82% clear above the penultimate mark vs 73% at exit-quarter mark
- Exit-quarter mark reflects the pending sale, not independent valuation

- Penultimate analysis (Q-1) is a cleaner benchmark for evaluating valuation accuracy

Exits below mark 18% Exits above mark 82%
30%
median -4.4% median +25.7%
25% 24%

[i]
20%
15%
10%
5%
0%

>10% 0-10% 0-10% 10-30% 30-50% 50-100% >100%

below below above above above above above

@ Below penultimate valuation ® Above penultimate valuation

Distribution of buyout exits relative to the GP's penultimate valuation. Global buyout funds 2012-2025. Source: MSCI Private Capital Universe
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Marking reliability declines with holding age

- Recent (<5 years): 87% | Mid-life (5-9 years): 78% | Tail-end (=10 years): 67%
- Older holdings face greater uncertainty and selection effects

- Reliability declines where today's exit backlog is concentrated

median -3.7% median +321%
Recent 13% a7%
(under 5 years)

median -4.8% median +18.7%

Mid-life 22% 78%
(5-9 years)
median -3.6% median +16. 5%

Tail-end 32% 68%
(10+ years)

-30% -20% -10% 0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

@ Below penultimate valuation @ Above penultimate valuation

Buyout exits relative to the penultimate valuation, by holding period. Bars show the share of exits clearing above and below the GP's valuation. Medians are the median uplift on
above-mark exits and the median shortfall on below-mark exits. Global buyout funds 2012-2025. Source: MSCI Private Capital Universe
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Large deals converge faster as price discovery enters the process

> At penultimate: above-mark rate similar across all sizes (81-83%)
- By the exit quarter, large deals cluster tightly around transaction value

- The sale process pulls exit-quarter marks toward the clearing price

Large and megacap

(>= USD 1B) 24% e B
Lower-middle market 24% 47% 12% 6%

(<USD 100M)

-30% -20% -10% 0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

® >10% below 0-10% below 0-10% above 10-30% above 30-50% above ® 50-100% above @ >100% above

Distribution of buyout exits relative to the GP's exit-quarter valuation, by deal size. Global buyout funds 2012-2025. Source: MSCI Private Capital Universe
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The average hides an important asymmetry

-> 88% of top performers (=4.0x) exit above mark vs 68% of weak performers (<2.0x)
- Winners tend to be undermarked; laggards less so

- This matters wherever NAV serves as a pricing reference

median -2.2% median +35.2%

Top .
12% B8%
(>=4.0x TVPI) -_

median -2.7% median +32.2%

strong 12%
(3.0-4.0x)

median -4.4% median +22.9

9%
Good
17% 83%
{20 _3‘Ox}

median -6.5% median +14.6%

Below par - .
3% 67%
(<2.0x)
|

-30% -20%  -10% 0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

@ Below penultimate valuation © Above penultimate valuation

Buyout exits relative to the penultimate valuation, by bands of realized TVPI multiples. Bars show the share clearing above and below the GP's valuation. Medians show the median
uplift on above-mark exits and the median shortfall on below-mark exits. Global buyout funds 2012-2025. Source: MSCI Private Capital Universe
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Conservatism is a structural feature, not a market-cycle effect

- Tested across multiple market environments
- Conservative marking persists through expansion, zero-rate, and rate-hike periods

- The pattern appears structural rather than cyclical

100%

86% 87% 88%

75%

50%

25%

0%

-25%

27%

Before 2015 2015-2019 2020-2021 2022+
@ Below lastmark @ Above last mark

Global Buyout - grouped by exit period - penultimate (Q-1) valuation + 2012 Q1-2025 Q4 - Source: MSCI Private Capital Universe
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Where this matters for asset owners

The same data has different implications depending on how you use NAV

- Secondary market: not all NAV discounts are equal
- Mature funds: reliability declines as holdings age
- Portfolio construction: NAV is informative, but not precise
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Events -

Upcoming events

Register for our upcoming events to stay up to date on the latest market insights.

ANALYTICS - JUNE 25 ESG -JULY 14 INFRASTRUCTURE - JULY 16
Building systematic fixed 2Q26 Voluntary Carbon MSCI Global Quarterly
income portfolios with MSCI Market in Review Infrastructure Briefing
Analytics
>>Reqister >>Register >>Reqister
TOTAL PORTFOLIO - JULY 22 REAL ESTATE - JULY 30 REAL ESTATE - AUGUST 4
Total Plan Manager Real Estate in Focus: US Real Estate in Focus: Europe
Enhancements, Q2 2026
>>Reqister >>Reqister >>Reqister
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Malaysia
1800818185 (toll free)
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+ 3902 %

South Korea
800 852 3749 (toll free)

~

France
+ 33176

Singapore e
800 852 3749 (toll fr

+813 4579 0333


https://www.msci.com/index-regulation
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https://www.msci.com/index-regulation

About Us

MSCI is a leading provider of critical decision support tools and services for the global investment
community. With over 50 years of expertise in research, data and technology, we power better
investment decisions by enabling clients to understand and analyze key drivers of risk and return and
confidently build more effective portfolios. We create industry-leading research-enhanced solutions

that clients use to gain insight into and improve transparency across the investment process. To learn
more, please visit www.msci.com.
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“Information”) is the property of MSCI Inc. or its subsidiaries (collectively, “MSCI"), or MSClI's licensors, direct or indirect suppliers or
any third party involved in making or compiling any Information (collectively, with MSCI, the “Information Providers") and is provided
for informational purposes only. The Information may not be modified, reverse-engineered, reproduced or redisseminated in whole
or in part without prior written permission from MSCI. All rights in the Information are reserved by MSCI and/or its Information
Providers.

The Information may not be used to create derivative works or to verify or correct other data or information. For example (but
without limitation), the Information may not be used to create indexes, databases, risk models, analytics, software, or in connection
with the issuing, offering, sponsoring, managing or marketing of any securities, portfolios, financial products or other investment
vehicles utilizing or based on, linked to, tracking or otherwise derived from the Information or any other MSCI data, information,
products or services.

The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF THE
INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE
INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY
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The Information may include “Signals,” defined as quantitative attributes or the product of methods or formulas that describe or are
derived from calculations using historical data. Neither these Signals nor any description of historical data are intended to provide
investment advice or a recommendation to make (or refrain from making) any investment decision or asset allocation and should not
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employees, advisors and/or clients when making investment and other business decisions. All Information is impersonal and not
tailored to the needs of any person, entity or group of persons.

None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other
investment vehicle or any trading strategy.

Itis not possible to invest directly in an index. Exposure to an asset class or trading strategy or other category represented by an
index is only available through third party investable instruments (if any) based on that index. MSCI does not issue, sponsor,
endorse, market, offer, review or otherwise express any opinion regarding any fund, ETF, derivative or other security, investment,
financial product or trading strategy that is based on, linked to or seeks to provide an investment return related to the performance of
any MSCl index (collectively, “Index Linked Investments”). MSCI makes no assurance that any Index Linked Investments will
accurately track index performance or provide positive investment returns. MSCI Inc. is not an investment adviser or fiduciary and
MSCI makes no representation regarding the advisability of investing in any Index Linked Investments.

Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but
does not manage actual assets. The calculation of indexes and index returns may deviate from the stated methodology. Index
returns do not reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying the index or
Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to
be different than the MSCI index performance.
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The Information may contain back tested data. Back-tested performance is not actual performance but is hypothetical. There are
frequently material differences between back tested performance results and actual results subsequently achieved by any
investment strategy.

Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the
application of the relevant index methodologies. Accordingly, constituents in MSCI equity indexes may include MSCI Inc., clients of
MSCI or suppliers to MSCI. Inclusion of a security within an MSCI index is not a recommendation by MSCI to buy, sell, or hold such
security, nor is it considered to be investment advice.

Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research LLC and Barra LLC, may be used in
calculating certain MSCl indexes. More information can be found in the relevant index methodologies on www.msci.com.

MSCI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.'s revenue includes fees based on
assets in Index Linked Investments. Information can be found in MSCI Inc.'s company filings on the Investor Relations section of
msci.com.

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI
Inc. Neither MSCI nor any of its products or services recommends, endorses, approves or otherwise expresses any opinion
regarding any issuer, securities, financial products or instruments or trading strategies and MSCI's products or services are not a
recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such, provided that
applicable products or services from MSCI ESG Research may constitute investment advice. MSCI ESG Research materials,
including materials utilized in any MSCI ESG Indexes or other products, have not been submitted to, nor received approval from, the
United States Securities and Exchange Commission or any other regulatory body. MSCI ESG and climate ratings, research and data
are produced by MSCI ESG Research LLC, a subsidiary of MSCI Inc. MSCI ESG Indexes, Analytics and Real Estate are products of
MSCI Inc. that utilize information from MSCI ESG Research LLC. MSCI Indexes are administered by MSCI Limited (UK) and MSCI
Deutschland GmbH.

Please note that the issuers mentioned in MSCI ESG Research materials sometimes have commercial relationships with MSCI ESG
Research and/or MSCI Inc. (collectively, "MSCI") and that these relationships create potential conflicts of interest. In some cases, the
issuers or their affiliates purchase research or other products or services from one or more MSCI affiliates. In other cases, MSCI ESG
Research rates financial products such as mutual funds or ETFs that are managed by MSCI's clients or their affiliates, or are based
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services. In some cases, MSCI clients pay fees based in whole or part on the assets they manage. MSCI ESG Research has taken a
number of steps to mitigate potential conflicts of interest and safeguard the integrity and independence of its research and ratings.
More information about these conflict mitigation measures is available in our Form ADV, available at
https://adviserinfo.sec.gov/firm/summary/169222.

Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD and
other MSCI brands and product names are the trademarks, service marks, or registered trademarks of MSCI or its subsidiaries in the
United States and other jurisdictions. The Global Industry Classification Standard (GICS) was developed by and is the exclusive
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Dow Jones Indices.
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