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Private Capital Research Initiatives

Recent Private Capital Research

The State of Private Markets 2026

Our upcoming 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 |

The Rise and Concentration Risk of Data Centers in Private Markets

Data centers have emerged as a $122B cross-asset theme in private markets, delivering strong
outperformance but introducing hidden concentration risk. Despite spanning infrastructure, real
estate, and private equity, returns remain tightly tied to a single driver: computational demand.

Blog post | April 16, 2026 | Keith Crouch, Wendy Hu, Jorge Velazquez

Assessing Infrastructure: The Impact of Scale and Ownership on
Performance

Bigger infrastructure assets don't necessarily deliver better returns. While size and ownership shape
the dispersion of outcomes, performance is ultimately driven more by underlying asset exposure
than deal scale alone.

Blog post | April 1, 2026 | Will Robson

Private Credit Deserves a Daily Performance View

In a $3T asset class, investors are still flying blind on quarterly data. Our daily nowcast index
provides a timely, market-consistent view of private credit performance—when it actually matters.

Blog Post |[March 31, 2026 | Mehdi Alighanbari, Willem Vlaming, Jason Amoratis

Run Risk or Rational Repricing? Private Credit's Software Stress Test

The early-2026 BDC selloff wasn't broad private-credit stress—it was a targeted repricing of
software exposure. The move highlights how sector concentration and limited transparency can
drive sharp, and potentially exaggerated, market reactions.

Blog Post \ March 26, 2026| Ralph Eissler, Patrick Warren, Jason Amoratis, Andre Van Staden

What's Really Inside Your Private-Credit Fund?

Not all private-credit funds are created equal—security-level data reveals risk differences that
strategy labels miss. Funds that look similar on paper can have vastly different risk profiles and
portfolio impacts.

Blog post | March 11, 2026 | Lue Xiong, Patrick Warren, Thomas Verbraken

The Ascendance and Implications of Evergreen Funds in Private
Markets

Evergreen funds are rapidly scaling toward a $500B market, delivering returns broadly in line with
private markets—but with meaningful dispersion beneath the surface. As access expands, investors
must navigate new challenges around liquidity, incentives, and transparency.

Blog Post | March 3, 2026 | Keith Crouch

What Lies Beneath: A Holdings-Level View on Private Equity

Holdings-level indexes reveal what fund-level benchmarks can't—true underlying performance
drivers across sectors and regions. By isolating asset-level returns, they provide a clearer view of
risk and attribution in private equity.

.—— .= «— Blog Post | January 30, 2026 | Greg Kohles
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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
* Fund-level risk scoring

» Scenario-based stress testing

» Default event proxies

Al & Platform Innovation

« Al powered diligence, including Vantager
« Al enabled client workflows (MCP) - natural language
access to MSCI data & analytics (ChatGPT, Claude)

Pacing and Cash Flow Forecasting
» Extend 17 strategy models with 16 region models

____________________________________

*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
Expansion of Private Equity Daily sub-indexes (Buyout, VC)
Launch of Private Equity Holdings Indexes

Launch of US Evergreen Indexes

Combined Real Estate 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 Classification of Managers & Funds

Physical & Forward Looking Climate Risk — asset level modeling +
scenario analytics

Beyond Carbon - biodiversity insights & enhanced emissions
transparency
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Platform Overview >

Introducing MSCI's Private Assets Data Platform

The Challenge

Private market investors face
fragmented, unstructured data
that slows decisions and limits
visibility.

Common Pain Points

- Documents scattered

across portals, emails
and teams

Manual entry and validation
Inconsistent data definitions

Limited transparency from
document to data

The Opportunity

Investors need an automated way
to connect raw documents to
validated, analytics-ready data.

- MSCI bridges that gap by
combining Al, human
expertise and integration
across our data ecosystem to
deliver faster, cleaner and
more transparent data.

G

Private Assets
Data Platform

A single, scalable platform
designed to:

> Collect and classify fund
documents automatically

- Extract and validate data
with Al + human-in-the-
loop

Enrich and deliver
standardized, high-quality
data across systems

Built to provide automation,
transparency and control.

(&

Our Vision:
End-to-End Data

The platform forms the backbone
of a connected workflow that
turns documents into decisions.

- Automated document
collection

- Al-driven classification
Self-service data extraction

Human validation for
confidence

Data enrichment for insights
and analytics

(D
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Platform Overview->

Two Integrated Modules

Together these modules deliver automation, accuracy, and
transparency across the full private markets data lifecycle.

MODULE 01

Document
Management

> Automate collection,
classification and storage of
fund documents.

> Al-driven across 21 document
types including Capital
Calls, Distributions, PCAPs, and
SOls

MSCI &

MODULE 02

Extraction

> LLM-powered conversion of
documents into validated,
analysis-ready data.

> 97% automation rate with real-
time processing and full
exception tracking

DELIVERY MODULE 01

Self-Service

-> Client-led workflows powered
by LLM automation

> In-platform data extraction,
validation, and editing

> Real-time or near real-time
processing

> Full transparency with data-to-
document traceability

> Designed for teams seeking
speed, control, and scalability

DELIVERY MODULE 02

Managed Service

> MSCI-led document processing
and data validation

> Human-in-the-loop review to
ensure accuracy and
completeness

> SLA-driven delivery with
exception handling

> Ongoing operational support
and oversight

> Designed for teams prioritizing
accuracy, efficiency, and
outsourced operations
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Global Private Capital
Performance

2025 Q4

Greg Kohles
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MSCI Private Capital Fund Indexes

Count and Capitalization by Asset Class

Unfrozen Private Capital Universe
Updated through December 31, 2025

Asset Class Funds FoFs Total Cap. (SM) Count by Fund Size Range
Private Capital 13,866 1,593 15,459 $13,195,717
Generalist 531 187 718 638,553 <$100M
. >$2.5B 2,589
Equity 8934 1,114 10,048 8,037,836 =
Generalist 1,083 471 1,554 1,227,023
Venture Capital* 4,261 323 4,584 1,499,884
Expansion Capital 234 4 238 194,585 51-5‘;’3:-53
Buyout 3,240 295 3,535 5,059,432 ’
Unknown 116 21 137 56,912
Mlerivate Credit 1,629 44 1,673 1,767,455
Generalist 95 95 139,332
Corporate Lending* 1,135 1,135 1,248,974 $500M-$1.08
Asset-Backed Lending* 384 384 353,765 2,712
Unknown 15 15 3,217
.Real Assets 2,597 170 2,767 2,639,238
Generalist 55 13 68 72,689 525”3"“;5850””
Real Estate™ 1,684 106 1,790 1,294,104 !
Natural Resources* 426 25 451 253,278 .
Infrastructure* 421 23 444 1,016,927 Count and Cumulative
Not Elsewhere Classified 11 - 11 1,751 Capitalization by Vintage
Unknown - 3 3 487
Not Elsewhere Classified 110 78,018
Unknown 65 34,617
*Funds have a third tier not shown here.
» 3 13 10 17 34 3 37 44 57 S 6 50 55 49
pE——ty o 8 N R R R8N N R RS Yol Ol O
AR EEEEEEEEEEEEEEEEEEEEEEEEEEREEEE
~— - — - — - — — - — - — - - — - sl - - — - — ~ o~ ~ o~ ~ o~ ~ ~ ~ ~ o~
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++ss0000 Cumulative Capitalization ($Trillions)

Results Through

Data Update Schedule

Unfrozen Update

Frozen Update

$100M-$250M
3,592

-
ot
(=1
o~

2012

2013

Q12025
Q2 2025
Q3 2025
Q4 2025v
Q12026
Q2 2026

Q3 2026

*Estimated

2014

2015
2016

21-Jun-2025
20-Sep-2025
20-Dec-2025
25-Apr-2026
20-Jun-2026*
19-5ep-2026*

19-Dec-2026*

2017
2018
2019
2020
2021
2022

2023

2024

19-Jul-2025
18-Oct-2025
24-Jan-2026
25-Apr-2026
25-Jul-2026*
24-Oct-2026*

23-Jan-2027*

r $14
- $13
- $12
F $11
- $10
$9
$8
$7
$6
$5
$4
$3
$2
$1
$0

2025
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Section 1 > Performance Highlights

[} [ J
POS Itlve Calendar Year and Quarterly Returns (%) 2025
2021 2022 2023 2024 2025 Q1 Q2 Q3 Q4
Returns Across

MSCI Global Private Equity Closed-End Fund Index -8.3 5.9 5.8 13.3 1.8 4.3 3.0 35

the board enure Captl N - 20 D
Expansion Capital 33.6 -7.8 9.3 8.9 6.3 1.3 2.4 2.0 0.6
Buyout 37.4 -1.4 9.6 5.7 101 1.8 4.5 1.6 2.0
MSCI ACWI IMI 18.7 -18.0 22.2 16.9 22,6 09 11 82 29
N Every major asset class MSCI World Small Cap 16.2 -18.4 16.4 8.6 20.5 32 120 82 27

delivered positive returns in

2025 MSCI Global Private Credit Closed-End Fund Index 16.2 4.1 10.2 7.5 9.8 2.0 3.7 1.9 1.8
Direct Lending 1.5 4.3 11.9 7.1 10.9 3.0 4.3 1.7 1.5
->VC hadastellarQ4 at/7.2% , Opportunistic Lending 23.0 41 1.4 8.5 96 15 385 24 19
even outperforming listed Real Estate Debt 12.1 4.5 5.4 6.2 5.8 1.5 1.8 16 08
equities MSCI USD High Yield Corporate Bond Index 4.7 -11.8 12.8 8.3 8.6 13 34 24 13
MSCI USD Investment Grade Corporate Bond Index -11 -15.3 8.3 2.5 7.7 2.6 1.6 2.8 0.5
MSCI Global Private Real Asset Closed-End Fund Index 22.3 8.5 1.4 2.6 7.6 1.7 3.3 1.3 1.2

Private Real Estate 26.0 21 -6.1 -2.7 2.0 0.6 1.7 _
Natural Resources 322 215 1.5 3.6 45 0.9 1.2 1.7 0.7
Infrastructure 13.5 9.6 8.5 6.6 12.8 2.9 5.0 2.3 2.0
MSCI ACWI Natural Resources 23.6 8.1 9.2 -2.4 23.2 7.9 1.4 7.4 4.8
MSCI ACWI Infrastructure 6.0 -4.2 4.8 15.5 22.1 9.7 6.5 4.2 0.3

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

Ve ntu re Global Private Capital Performance by Calendar Year

2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD 2025

° I
Ca p Ita I S Natural Resources Venture Capital

22% 21%

Venture Capital
20%

Venture Capital
58%

Vv eXe=Toli|Ill Natural Resources | DirectLending | Expansion Capital a4l {-Xe=TeliE]
50% 22% 12% 9% 19%

: : I I l E I: El : I : y E Elr Opportunistic Opportunistic
Infrastructure Buyout Buyout Buyout Infrastructure . . Infrastructure
o o o o o Lending Lending o
17% 9% 17% 37% 10% 12%
1% 8%

Opportunistic

Venture Capital Infrastructure Real Estate Debt R=4eEE RO olieI N S L el l@= oliz|N  Real Estate Debt Direct Lending Direct Lending
15% 9% 10% 5% 7% 10%

Lending
- Venture capital reclaimed the 10%

top spot in 2025 ending a
three-year run near the bottom.

Opportunistic
Sk ilealex 01| Private Real Estate  Real Estate Debt Private Real Estate P Natural Resources | DirectlLending [Expansion Capital | Infrastructure

Lending 329 4% 9% 7%
9%
- Infrastructure also delivering (S
robust returns, extending a 8%

decade without a negative year

Opportunistic Opportunistic Opportunistic

Infrastructure Real Estate Debt
9% 6%

Private Real Estate F={eEe/N0z ofie=| N MBI d K=l [ils B Private Real Estate

Sndi
=relg 7% 8% 9% 26%

12%

Lending
4%

Lending
9%

Opportunistic
Direct Lending Real Estate Debt Direct Lending Infrastructure Infrastructure P2 Private Real Estate Real Estate Debt Buyout Expansion Capital

> Real estate continues to lag, 7% 12% 6% 8% 8% i 2% 5% 6% 6%
finishing as the weakest asset
class

Opportunistic
Private Real Estate S{BI{=leifl K=Tale[a[¢| 2 BT 8 X=Tplellale B Private Real Estate IIER (i@ 0{=} Buyout INELWEINEERGIIEE)  Venture Capital

Lending
7% 1M%
5%

Real Estate Debt
7% 1% 14% -1% 1% 5% 5%

. : . . Opportunistic

REEINS EVCIDEII M Expansion Capital | Expansion Capital Lendin Real Estate Debt
i

7% 9% 3% iy 2 1%

Real Estate Debt [24ERSENO=Ji=]] Venture Capital INELEEINES Vo) NNETT | N2 EN fel=1
12% -8% 2%

WL Xe=Toli |l Natural Resources | Natural Resources | Natural Resources | Natural Resources | Direct Lending Venture Capital Private Real Estate Private Real Estate Private Real Estate
1% 1% -21% -6% -3% 2%

Source: MSCI Private Capital Intel. Pooled resultsin USD.
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Cash Flows &
Dry Powder
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Section 2 - Cash Flows

Global Private

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

Capital

- Net cash flows turned slightly
positive in 2025 — first time
since 2021

- Distribution-to-contribution ratio
reached 1.0 for the year and 1.1in

Q4

- Improvement driven more by
slower contributions than by
stronger distributions

Source: MSCI Private Capital Intel. Pooled resultsin USD.

MSCI &

mmmm Contributions

($369)

2016
Net Cash Flow $45

Distribution-Contibution Ratio 11
Contribution Rate 27%
Distribution Rate 23%

mmmm Distributions

($454)
($526)
2017 2018
$81 ($26)
12 10
30% 30%
27% 23%

—— Net Cash Flow

($568)

($650)
2019 2020
($69) ($150)
0.9 0.8
28% 28%
20% 18%

$1,0M

($1,039)

2021
($27)
1.0
36%
28%

($919)

2022
($223)
0.8
32%
14%

($795)

2023
($244)
07
27%
1%

($824)

2024
($93)
0.9
29%
13%

$758

$200

($176)
($728)

2025 YTD 2025 Q4
$30 $24
1.0 11
27% 32%
13% 13%
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Section 2 - Cash Flows

Global Private
Equity

- Low exit volume continues to
suppress distribution rates

- Net cash flows finally broke
positive in Q4 — first time since
2021

- Distribution rate near 12% versus
a ~20% historical norm

Source: MSCI Private Capital Intel. Pooled resultsin USD.

MSCI &

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

mmmm Contributions

($193)

($261) ($296)
2016 2017 2018
Net Cash Flow $65 $58 $17
Distribution-Contibution Ratio 1.3 1.2 11
Contribution Rate 25% 32% 30%
Distribution Rate 22% 27% 23%

mmmm Distributions

—o— Net Cash Flow $716

($325)

2019
($16)
10
28%
20%

($388)

($531)

($675)

2020 2021 2022
($50) $41 ($127)
0.9 11 0.8
30% 39% 31%
19% 29% 12%

($455)

2023
($129)
0.7
27%
10%

$436

($484)

2024

($48)
0.9
28%
12%

$449

($450)

2025 YTD
(7
1.0
28%
12%

$121

($108)

2025 Q4
$13
11
33%
1%
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Section 2 - Cash Flows

Global Private
Credit

- Distribution-to-contribution ratio
of 1.5in 2025 — well above
historical norms

- Floating-rate income continues
to drive cash distributions to LPs

- Contributions softer...more to
come shortly on drivers.

Source: MSCI Private Capital Intel. Pooled resultsin USD.

MSCI &

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

mmmm Contributions

Net Cash Flow
Distribution-Contibution Ratio
Contribution Rate

Distribution Rate

($54)

2016
($8)
0.9
28%
24%

mmmm Distributions

2017
$7
11

28%
35%

2018
($22)
07
31%
28%

—&— Net Cash Flow

2019
($29)
07
31%
25%

($116)

2020
($50)
0.6
30%
21%

$120

$65 $66 I

($145)

2021
($26)
0.8
35%
31%

($157)

2022
($52)
0.7
35%
22%

($19)

2023
($18)
0.9
30%
19%

$146

($130)

2024
$17
11
30%
23%

$156
$35
($24)
($104)

2025 YTD 2025 Q4
$52 $NM
15 15
28% 31%
24% 21%

Information Classification: GENERAL



Section 2 - Dry Powder

Dry Powder

- Total Dry Powder has seen
steady declines since the peak in
2024 Q1and was flat in Q4

- The ratio of dry powder relative
to capitalization is at decade
lows and there are a couple
interesting dynamics at play
here...

Source: MSCI Private Capital Intel. Pooled resultsin USD.

MSCI &

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

19.8%

—

11
Spm B
mE N
mE I
- | 24.75 25.0%
23.1% Iit!ov 23.0% ° 23.9% 23.6% 23.3%
I II ‘ 2.0% “ 21.6%
2 3 4 3 4

12 3 4 12 3 4 12 3 4 12 3 4 12 3 4
2016 2017 2018 2019 2020 2021 2022 2023 2024 '25
mmmm Private Equity = Private Credit mmmm Private Real Assets s Rest === Dry Powder as % of Capitalization
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Section 2 - Dry Powder

Evergreen vehicles
taking larger
portion of new
capital

- ...Thefirst is structural: Closed-
End fundraising is being partially
replaced, not just reduced.

- Annual flows into semi-liquid
private-credit funds grew from
USD 10B in 2020 to a projected
USD 74B for 2025,

Source: MSCI Private Capital Intel. Pooled resultsin USD.

MSCI &

Fundraising, USD billion

150

100

2020

20

2022

® Closed-end credit

2023

® Semi-liquid credit

2024

2028
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Section 2 - Dry Powder

Less capital raised,

largest managers
raising more of it

- The second is concentration. The
50 largest managers have captured
3.5% more market share since
2022

- Nearly two-thirds (61%) of GPs in
our survey ranked fundraising as
their top challenge, with smaller GPs
citing difficulty in securing access to
LPs and addressing concerns
around first-time fund risk.

- Large GP's have continued to raise
funds while their smaller
counterparts struggle to attract
commitments

MSCI &

Capital Raised ($

Share of Private Capital Raised by Manager Size ($B)
Top 50 managers ranked by cumulative fund raises entering each period

$4,000

$3,500

m $2,500 (66.5%) (63.0%)

(37.0%)

2018-2021 2022 onwards

m Top 50 Managers All Others
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Assets & Holdings
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Section 3 > Assets and Holdings

Holdings Indexes-
Venture Capital

- VC returns look different across
geographies

- North America is dominated by Info Tech
(~56% of index), where Health Care
(~18% of index) lagged

- EMEA led by Financials (~27% of index)

- Industrials saw outperformance in NA
and EMEA, but is a smaller proportion
(~9% and ~6% respectively)

- APAC led by Communication Services

Source: MSCI Private Capital Holding Indexes. Data as of 12/31/2025

MSCI &

65%

55%

45%

35%

25%

15%

1-Year Return

Global VC Holdings 23%
North

America EMEA APAC
All VC Holdings 22% 30% 7%
Information Technology 27% 18% 13%
Industrials s6%  43% 7%
Health Care . 10% | 23% 23%
Consumer Discretionary _ 30%
Financials 22% 14%

Communication Services _ 25%

Consumer Staples

1Year Returns - Venture Capital Holding Indexes

North America EMEA

m Information Technology ® Industrials

B Financials

m Health Care

B Communication Services B Consumer Staples 0 All VC Holdings

APAC

m Consumer Discretionary
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Section 3 > Assets and Holdings

Age of Active
Holdings

Weighted Average Holding Age
Venture Capital | I Buyout | | Private Real Estate
- With slower exit markets,
GPs holding on to assets for
longer 61
- VC particularly concentrated
in larger holdings ?
@©
5-0,4_ Statistic
% — Median
2 — Weighted Average
£
o
T
2.
2000 2010 2020 2000 2010 2020 2000 2010 2020

Quarter-end Date
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Section 3 > Assets and Holdings

Fundamentals

- Exit and Entry multiples have
continued to improve
throughout 2025

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

MSCI &

18.0

16.0

14.0

12.0

10.0

8.0

6.0

4.0

20.0
18.0
16.0
14.0
12.0
10.0
8.0
6.0
4.0

10.7

6.8

2015

13.2

7.8

2015

8.4

10.1

n.4

!8.7

6.9

2016

12.6

.10.0

77

2016

n7z

7.2

2017

13.0

. 10.4

8.0

2017

2.4

IQ.G

7.6

2018

14.1

=10.8

8.0

2018

EBITDA Multiple at Entry
15.8
14.7
13.3
5
10.6
Illgs III
2019 2020 2021

Year of Investment

EBITDA Multiple at Exit
16.3 16.8
14.7
I 121
. 1 I11.8
9.0
81 8.3
2019 2020 2021
Year of Exit

W 75th =50th ™ 25th

16.5

M7
8.3

2022

16.0

I12.O

8.3

2022

13.6

2023

15.9

o
»

2023

10.2

1n.4

15.8
145
III109 1.3
8.1 8.1
2024 2025
17.9
15.8
13.2
n7
8.6 9.0
2024 2025
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Section 3 > Assets and Holdings

Fundamentals

- Drilling into Software deals -
the largest subsector within
Buyouts reveals more
pronounced right tails

- Software entry multiples have
run ~5—7 turns above the
broader buyout median since
2020 — peaking near 19xin
2021-22

- Exit multiples held strong
through 2024, then pulled back
materially in 2025 to 16.6x
median

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

MSCI &

290

24.0

19.0

140

9.0

40

290

24.0

19.0

140

9.0

40

14.9

-12.3

9.8

2015

15.0

—12.7
N6

2015

15.0

-12.5

9.1

2016

15.5

9.0

2016

1.6

16.4

I11.3

8.4

2017

191

.14.4

10.7

2017

18.2

l13.0

10.6

2018

18.0

-15.4

1.2

2018

EBITDA Multiple atEntry

254

21.9
19.5 I
I 18.3
I 5.7 l
13.8 .

[ ] 136

1.8
10.7

2019 2020 2021

Year of Investment

EBITDA Multiple at Exit

2019 2020 2021

Year of Exit
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2022
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N

2022

20.3

16.3
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w
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2024 2025
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15.3
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Section 3 > Assets and Holdings

Fundamentals

- Loss Ratios — as defined as
deals that returned a TVPI of
less than 1—is on the rise in
exited software deals

Loss Ratio

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

MSCI &

30%

25%

20%

15%

10%

5%

0%

Loss Ratio of Global Buyout - Software deals by Exit Year

11.4%

2015

19.1%
16.5%
14.6%
9.4% 9.9%
8.2%
2016 2017 2018 2019 2020 2021
Exit Year

5.1%

2022

19.7%

2023

29.0%

19.6%

2025

2024
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Evergreen Indexes

M S C I @' Information Classification: GENERAL



MSCI US Evergreen

Fund Monthly
Indexes

-> Monthly headline indices for US semi-
liquid evergreen funds

- Constituents include all private
investment-focused, SEC-registered
funds with =$100mm AUM that report
return monthly

- NAV-weighted and rebalanced
quarterly (equal-weighted to follow)

- Split by asset class, combining funds
across different structures

- Since inception share class data used
(subject to data availability)

- Returns based on institutional share
classes (retail versions to follow)

- Additional regions forthcoming

MSCI &

Asset Classes

Private Private Real

Credit Equity Estate

Fund Structures

Share Classes

Weighting

Institutional Retail

1. Based on total NAV for monthly reporting funds >$100m AUM per index constituent inclusion criteria
2. Based on total NAV for all private investment-focused, SEC-registered funds

100%

Coverage of relevant
funds '

80%

Coverage of the US
evergreen market 2

100+

Index constituents

Monthly

Return calculations
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Evergreen Market
Overview
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Section 4 - Evergreen Indexes

Evergreen
ascendent? Fund NAVs over Time

$500bn

> Nearly $500bn in US-

registered vehicles as of late  g4000n

2025 - CAGR of >30%
> Existing.funds are . $3006n

predominantly credit-

oriented (CAGR >40%) but

with aspirations to facilitate $200bn

many strategies
> Wealth (retail) is expected to  $1000n

be a large driver of growth IIIIIII

||
$0bn ----E--=--=---..........=.lII.IIIIIIII
Jan 2010 Jan 2015 Jan 2020 Jan 2025
Quarter

B Fiivate Credit B rFiivate Equity
Asset Class
- Private Real Estate - Other categories

Source: MSCI. All figures are preliminary.
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Section 4 - Evergreen Indexes

High market
concentration

- Evergreen capital is still highly
concentrated today: the top 5 funds
represent approximately 50% of total
capital, while the majority hold under
$5B in NAV

- Share of total NAV held by the top 20
funds has been decreasing: the top 5
funds’ share of market NAV fell from
nearly 100% to less than /0% over the
past 15 years as hundreds of new
funds have been launched

Source: MSCI. All figures are preliminary.

MSCI &

Blackstone REIT

Blackstone Private Credit Fund

Cliffwater Corporate Lending Fund

Blue Owl Credit Income Corp

Partners Group Private Equity

Apollo Debt Solutions BDC

HPS Corporate Lending Fund

Starwood REIT

Ares Strategic Income Fund

ACAP Strategic Fund

Top 10 US Evergreen Funds

o

—
o

20 30

Total Net Assets (USD Billions)

~
o

o1
o

60
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Section 4 - Evergreen Indexes

Varying
performance
relative to
drawdowns

- Private Credit Evergreen Funds have
generally tracked closely with their
closed-end counterparts —even
outperforming (slightly) in recent quarters

- Private Equity Evergreen Funds had
generally underperformed their closed-
end counterparts (using Private Equity
ex-Venture Capital as the closest proxy)
—recent performance has been more
aligned

- On a cumulative basis (and in most
quarters), Real Estate Evergreen Funds
have outperformed their Closed-End —
and proved much less volatile

MSCI &

Varying performance relative to drawdown counterparts

G0

40%

20%

Trailing 12-month return

0%

0%
0%

=10%

Difference

=20%

Credit Equity
¥ e
]
[
™ -
. F *e
"y . ™
" 2 . . se”
25 2 .".-" lt..“' * Sevegteya,
] ..=I ..I. .-.'
-
+159 bps +387 bps
|
..I. (T T R AP U] -I. __--ll
2009 2020 2021 2022 2023 2024 2025 2031 2022 2023 2024 2025
® Drawdown @ Evergraen

Real estate

L 3
s3833380a0ne $ . .

L e
lf' :I.--i..‘.l"'
"‘li"-

+384 bps

Mg 29 2020 2021 2022 23 2024 2025

Trailing 12-month returns for evergreen-fund indexes and their drawdown counterparts. Latest performance available for drawdown funds is through Sept. 30, 2025, evergreen-
fund indexes through Dec. 31, 2025. Time series correspond to index inception dates. For private credit the drawdown-index comparison is the MSCI US Direct Lending Closed-
End Fund Index; for private equity, the MSC| US Private Equity ex-Venture Capital Closed-End Fund Index; for private real estate, the MSC| US Private Real Estate Closed-End Fund

ndesx.
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Private Credit
Holdings Indexes
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Private Credit

Asset-level
retu rn S Indezgfstai Iig(t)urns Index Total Returns

220 16%
14.0%
200 14%
12.3% 12.4%
> Asset-level indexes provide a 180 12% 4% 10.7%
gross of fees and leverage view 0% 8% oo 0.5%
of the underlying assets 160 8.5%
performance 8%
140
- Returns were robust in 2025 6%
across our headline indexes 120
4%
- Private Credit Holdings 100
outperformed the net-of-fees 2%
and leverage fund returns by 80
0 i 2 2 2 8 3§ 8 &8 8§ 8 8 3 3 & & 0%
1.2% annually over the past five g 3388 ¢¢8888g¢e g8 yr ayr {anny —
years
. Private Credit Closed-End Funds m Private Credit Closed-End Funds
~ Loans lag all-asset holdings, as Private Credit Holdings = Private Credit Holdings
they have abOUt a q.uart.er of ===Direct Lending Loans m Direct Lending Loans
assets by fair value in private
equity, which has driven returns , , . , A o
. Total Returns of MSCI Indexes, Private Credit Closed-End funds refers to the "MSCI Global Private Credit Closed-End Fund Index (Unfrozen; USD)", Private Credit Holdings
hlgher refers to the "MSCI Global Private Credit Holdings Index (Unfrozen; USD)" and Direct Lending Loans refers to the "MSCI Global Direct Lending Loan Index (Unfrozen; USD)"
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Private Credit

Private creditis
more than credit

SENIOR DIRECT LENDING SUBORDINATED DIRECT LENDING OPPORTUNISTIC LENDING

100%
75%
50%
25%

0%

2020 2021 2021 2022 2023 2024 2024 2025 2020 2021 2021 2022 2023 2024 2024 2025 2020 2021 2021 2022 2023 2024 2024 2025

® Debt @ Equity
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Private Credit

Fund Strategy

- Double digit returns for the two major
fund strategies: Corporate Direct
Lending and Corporate Opportunistic
Lending

MSCI &

Private Credit Holdings by Fund Strategy
% share of fair value of assets

7%
6%
5%
4%
3%
2%
1%
0%

12%

10%

8%

6%

4%

2%
= Corporate Direct Lending = Corporate Opportunistic Lending

o,
= Corporate Distressed Lending = Other 0%

Private Credit Holdings
QoQ Total Return

6.1%

2.6%

I I

Direct Lending Opportunistic Lending Distressed Lending

Private Credit Holdings
YoY Total Return
11.0% 10.9%
I I 8.2%
Direct Lending Opportunistic Distressed Lending

Source: MSCI Global Private Credit Holdings Index (Unfrozen; USD). The Index Holdings measures are aggregated by Fund Strategy, as of 4Q 2025
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Private Credit

Lagnomore:a ...
daily view into

2026
4000

+2.4%YTD

private-credit
- The MSCI All Country Private Credit 3000

Index provides a daily nowcast of the

level of the MSCI Global Private Credit 2500

Closed-End Fund Index
- It uses public bond market data, 2000

historical returns, and individual fund @ MSCl Global Private Credit

1500
returns as they are reported

Closed-end Fund Index
(quarterly index)

- The MSCI All Country Private Credit 1000
Index return (nowcast) is +2.4% YTD

@ MSCI All Country Private Credit Index
500 (daily index)
0
b = = N o 3 o o & X @ 8 N N Q N g
o
o o o o o o o o o o o o o o o o
& & o < § < § < < & ) & < § N N &
o ke 2 o k&) o 9 o e} o Q b o g3 o b o

The MSCI All Country Private Credit Index has been backtested to Jan. 1, 2010. For ease of comparison, the quarterly index levels (shown as markers) are displayed
without their reporting lag of roughly one quarter. Data as of May 1st, 2026.
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Private Credit

Credit
Fundamentals

High Interest Income

> 10.0% is the average contractual
current yield of private credit loans
(weighted average by reported fair
value)

- 9.6% of loans contain a Payment-In-
Kind option (% share by fair value.)

Robust Revenue, EBITDA, & Margins

The median private credit corporate
lending borrowers in our data
experienced year-over-year:

- +13.3% EBITDA growth
- +11.5% Revenue growth
- 16.6% EBITDA Margins, steady YoY

Steady Net Leverage

The median private credit corporate
lending borrowers in our data
experienced year-over-year:

= +13.1% increase in Net Debt

- 5.6x of Net Leverage, steady year-
over-year

- 30% of borrowers have Net
Leverage >7.0x, slightly higher
from 28% year-over-year

Source: MSCI Private Credit Universe data. Net Leverage is Net Debt over Last Twelve Months EBITDA. As of 4Q25. Year-over-year comparisons compare with 4Q24 fundamentals of the same borrowers.

MSCI &
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Private Credit

Credit
Fundamentals
(continued)

- Median leverage has remained the same
year-over-year at 5.6x

- The change in the net leverage distribution
across private credit borrowers shows a
migration to higher leverage levels for the
more-levered borrowers

- The share of borrowers with Net Leverage
over 10x increased to 14.7% from 12.4% YoY

35%

30%

25%

20%

15%

10%

5%

0%

Borrower Net Leverage
Distribution by fair value, YoY comparison

27.4%
(-1.8%)

26.0%
(-1.2%)
21.0%
+0.3%
14.7%
+2.3%
10.9%
+0.5%

<=4.0x 4.0x-6.0x 6.0x-8.0x 8.0x-10.0x >=10.0x

m Net Leverage 4Q24  m Net Leverage 4Q25

Source: MSCI Private Credit Universe data. Net Leverage is Net Debt over Last Twelve Months EBITDA

MSCI &
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Private Credit

Sectors

- Corporate Direct Lending is
concentrated across five sectors

- Private Equity holdings are similarly
distributed, sharing the same top
sectors

MSCI &

Private Credit Holdings by Sector
% Share by Fair Value of Assets

3.5%

3.0%

25%

2.0%

1.5%

1.0%

0.5%

0.0%

14%
12%
10%

8%

6%
4%
= |ndustrials = Financials 2%
= I[nformation Technology = Health Care

0%
= Consumer Discretionary = Other

3.3%

Information
Technology

13.0%

Information
Technology

Private Credit Holdings
QoQ Total Return
3.2%
2.8%
2.3%
I 2.1%
Industrials Financials Consumer Health Care
Discretionary
Private Credit Holdings

YoY Total Return

12.4%

Health Care

1.9%

Industrials

1M.2%

I 9.8%

Financials Consumer

Discretionary

Source: MSCI Global Private Credit Holdings Index (Unfrozen; USD). The Index Holdings measures are aggregated by Borrower Sector, as of 4Q 2025
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Private Credit

BDC performance diverged along software exposure lines

UNLEVERED LISTED BDC PRICE CHANGE VS SOFTWARE EXPOSURE

0% ®
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o _2%
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Q
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3

S -4%

ks o

[

)

_6% .
[
[
0% 10% 20% 30%

Software exposure

Price change Jan. 30 to Feb. 6, 2026. Source: U.S. Securities and Exchange Commission, MSCI US Listed BDC Index, MSCI Private Capital Solutions
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Private Credit

Borrower Size

- Private credit funds in our universe skew
their exposure towards Upper middle market
and large capitalization borrowers

- Historically loans to large capitalization
borrowers have outperformed loans to
smaller borrowers by 2 to 3 percentage
points

MSCI &

Private Credit Holdings by Sector Private Credit Holdings
% Share by Fair Value of Assets QoQ Total Return
3.5%
3.0%
3.0%
25% 2.2%
2.0% 1.9%
1.6%
1.5%
1.0%
0.5%
0.0%
Lower Middle Core Middle Upper Middle Large Cap
Market Market Market

Private Credit Holdings
YoY Total Return

14% 12.4% 12.3%

12% 11:3% 10.8%
10%
8%
6%
4%
. 2%
= Small Cap = Lower Middle Market
0%

= Core Middle Market = Upper Middle Market

Lower Middle Core Middle Upper Middle Large Cap
= Large Cap Market Market Market

Source: MSCI Global Private Credit Holdings Index (Unfrozen; USD). The Index Holdings measures are aggregated by Borrower Size, as of 4Q 2025. MSCI
Global Direct Lending Loan Index. Borrower size based on latest reported 12-month EBITDA. In USD million: lower middle market 10-25, core middle market

25-50, upper middle market 50-150 and large cap greater than 150.
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Events -

Upcoming events

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

REAL ESTATE - MAY 6

Real Estate in Focus: Europe

>>Reqister

TOTAL PORTFOLIO - MAY 13

Total Portfolio Approach —
From Portfolio Design to
Implementation

>>Reqister
MSCI &5

IN PERSON EVENT - MAY 12

MSCI Investment Risk
Summit

>>Register

TOTAL PORTFOLIO - MAY 20

Implementing TPA — Key
Use Cases & Portfolio
Applications

>>Reqister

REAL ESTATE - MAY 13

Real Estate in Focus: APAC

>>Reqister

RISK - MAY 27

Risk in a shifting world:
Aligning risk models to
support your strategy

>>Reqister
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https://www.msci.com/discover-msci/events/msci-investment-risk-summit-pressure-tested-risk-resilience-the-road-ahead-boston
https://www.msci.com/discover-msci/events/real-estate-in-focus-apac-q2-2026
https://www.msci.com/discover-msci/events/real-estate-in-focus-europe-q2-2026
https://www.msci.com/discover-msci/events/implementing-a-total-portfolio-approach-key-use-cases-and-portfolio-applications
https://www.msci.com/discover-msci/events/total-portfolio-approach-from-portfolio-design-to-implementation-session1
https://www.msci.com/discover-msci/events/risk-in-a-shifting-world-aligning-risk-models-to-support-your-strategy
https://www.msci.com/discover-msci/events/risk-in-a-shifting-world-aligning-risk-models-to-support-your-strategy

Americas ! Asia Europe, Midazl'.e. |
Co nta Ct ' []L l“ East & Africa

The process for submitting a formal index Unlted States China
; . North: 10800 852 103
complaint can be found on the index South: 10800 152 1032 (tO”

page of MSCl's website at:

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

+ 8522

Switzerlar
+ 4122 81

Unite!i

+ 44 20

India
+ 9122 6784 91601

0

.‘!

W

Malaysia
1800818185 (toll free)

Italy
+ 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
https://www.msci.com/index-regulation
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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Notice and Disclaimer

This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the
“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
APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT
LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, NON-INFRINGEMENT, COMPLETENESS,
MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information
Provider have any liability regarding any of the Information for any direct, indirect, special, punitive, consequential (including lost
profits) or any other damages even if notified of the possibility of such damages. The foregoing shall not exclude or limit any liability
that may not by applicable law be excluded or limited, including without limitation (as applicable), any liability for death or personal
injury to the extent that such injury results from the negligence or willful default of itself, its servants, agents or sub-contractors.
Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future
performance, analysis, forecast or prediction. Past performance does not guarantee future results.

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
be relied upon as such. Signals are inherently backward-looking because of their use of historical data, and they are not intended to
predict the future. The relevance, correlations and accuracy of Signals frequently will change materially.

The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management,
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.

MSCI &

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
on MSCI Inc. Indexes. In addition, constituents in MSCI Inc. equity indexes include companies that subscribe to MSCI products or
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
property of MSCI and S&P Dow Jones Indices. “Global Industry Classification Standard (GICS)" is a service mark of MSCl and S&P
Dow Jones Indices.

MIFID2/MIFIR notice: MSCI ESG Research LLC does not distribute or act as an intermediary for financial instruments or structured
deposits, nor does it deal on its own account, provide execution services for others or manage client accounts. No MSCI ESG
Research product or service supports, promotes or is intended to support or promote any such activity. MSCI ESG Researchis an
independent provider of ESG data.

Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice at
https://www.msci.com/privacy-pledge.
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