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Alternative assets overview



Private assets are only 4.4% of the current investing universe

Out of $230.7tn in the full investing universe, private assets make up $10.1tn in invested assets*
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powder) and exclude values for fund of funds and PIPE to avoid double counting Source: S&P CIQ, Preqin, MSCI, FactSet, SIFMA, BIS
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Global alternatives AUM forecast to reach $24.5tn by 2028

However, the rate of growth will slow in all asset classes when compared with the 2016 to 2022 period

Global alternatives AUM forecast to reach $24.5tn by 2028 Private fundraising not expected to return to 2021 high until 2028
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5 years 10 years

History of returns: ranking private asset performance
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Private capital deal volume down, by asset class

Deal numbers across asset classes yet to recover in 2024
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Investors to allocate to private debt, private equity, infrastructure

Long-term plans of global investors on capital and asset allocation to alternatives

LP investment intent (next 12 months) LP portfolio allocation intent (long term)
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Institutional iInvestors increase allocation to alternatives

The major change in allocation has been the shift to private equity (4.3% to 6.9%)

2019 Institutional asset allocation 2023 Institutional asset allocation
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Note: Data as of December of each year and is the weighted allocation Source: Preqin Pro, Insights+
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Non-institutional investors allocate to alternatives

Nearly a quarter of family office and wealth manager AUM is allocated towards alternatives

Weighted allocation of family office and wealth managers Weighted allocation of family office and wealth managers
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LTAF and ELTIF 2.0 opportunity set

Luxembourg share of new launches grows with Ireland a popular domicile in 2024
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Private Equity



Holdings periods extend in 2023 for both VC and private equity

Venture capital holding periods continue to rise in 2024 but buyout shows early signs of reversal

Holding periods and number of buyout company exits Holding periods and number of venture company exits
1,600
6 6
2,500
1,400
5 5
1,200 2,000
0
2] —
§ 4 £ 3 4 £
g 1,000 2 2 3
5 @ ©° 1,500 &
3 e 8 o
Q —_
g3 800 o ES .
=) = =z x.
pa b 7]
600 1,000
5 2
400
500
1 1
200
0 0 0 0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2018 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 7024
YTD* : : _
mmmm Average holding period (years) = Number of exits mmmm Average holding period (Years) == \Umber of company exits
*Data as of March 31, 2024 Source: Preqin Pro. Data as of March 2024

© Preqin 15



Private equity grows but recent vintages struggle

Performance of private equity buyout vintages since 2018 trend downward as tougher environment bites
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Private equity AUM more than doubles since 2017
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All fund structures except direct investments on the rise

Open-ended funds grow slightly in popularity with question marks over distributions

Pooled single- Co-investments Pooled Direct Separate Open-ended
manager funds fund of funds investments accounts

70%

60%

50%

40%

30%

Proportion of respondents

20%

10%

0%

mJun-22 mJun-23 m Jun-24

Source: Preqin Investor Surveys, June 2022 — 2024

© Preqin

17



Private Debt



Private debt rise tops $1.6tn in AUM in 2023

Private debt has benefited from monetary policy tightening and bank retrenchment in lending

Direct lending has doubled over the past five years Capital raised proving more resilience
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North American strategy mix more diverse than Europe’s

North America Private Debt AUM by Strategy, % European Private Debt AUM by Strategy, %
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Direct lending most favored

Investors were asked: 'Which fund types present the best opportunities?'

Proportion of respondents
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80%

70%

60%

50%

40%

30%

20%

10%

0%

Jun-19

m Direct lending

Jun-20

m Distressed debt

Jun-21

m Special situations

® Mezzanine

Jun-22

® Venture debt

Jun-23 Jun-24

® Private debt funds of funds m Other

Source: Preqin Investor Surveys, June 2019 — 2024

21



Hedge funds



History of returns — ranking hedge funds and market returns
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Hedge funds AUM nears $4.5tn at end of 2023

AUM growth stalled in 2022 but rebounded in 2023 with CTAs and relative value strategies leading the way
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lons remain a problem for hedge funds
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