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Fundraising expected to improve in 2027, with a new record
in 2030
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m Private equity ®Venture capital ®Private debt mReal estate  ®Infrastructure  ® Natural resources

gAr:::vlt‘:I;f/Sg* Private equity = Venture capital Private credit Real estate Infrastructure Natural resources Fund of funds Secondaries™*** Total***
2012-2018 21.73% 15.56% 15.86% 11.04% 19.00% 2.01% 7.54% 5.23% 16.91%
2018-2021 10.51% 37.64% 20.24% 13.44% 13.53% -21.88% 11.95% 11.11% 15.24%
2021-2024 -4.88% -23.69% -11.53% -21.48% -13.71% 14.41% -20.24% 20.66% -11.57%
2018-2024 2.53% 2.49% 3.14% -5.62% -1.02% -5.46% -5.50% 15.79% 0.95%
2024—2030F 6.08% 6.90% 9.73% 6.92% 12.52% 6.30% 14.88% 5.93% 7.58%
""Values are nominal and relate o end of year | There s no assurance any forecasts il be atained
© Pregin  ***To avoid double-counting, Total column excludes secondaries and funds of funds AUM figures exclude funds denominated in yuan renminbi
****Excludes APAC real estate secondaries

Methodology here, All figures are nominal
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Months in market has increased since 2019

Average months in market across all private market asset classes
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Most investors intend to continue allocating to private assets

Investor short-term commitment intentions

Investors were asked: What are your capital commitment plans over
the next 12 months, compared with the previous 12 months?

Private Equity 34% 49% 17%
Venture Capital 14% 46% 40%
Private Debt 40% 44% 13%
Real Estate 24% 54% 22%
Infrastructure 40% 46% 14%
Hedge Funds 27% 54% 19%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Proportion of respondents

H Increase commitment ® Maintain commitment m Decrease commitment

© Preqin

Investor long-term allocation intentions

Investors were asked: how will you allocate over the longer term?

Private Equity 40% 50% 10%
Venture Capital 24% 54% 21%
Private Debt 51% 41% 8%
Real Estate 22% 61% 17%
Infrastructure 46% 49% 6%
Hedge Funds 33% 50% 17%

0%  10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Proportion of respondents

m Increase allocation ® Maintain allocation m Decrease allocation

Source: Preqgin’s Global Investor Survey.
June 2025.
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Investors’ biggest concerns are the exit environment and
interest rates

Investors were asked: What are key challenges for return generation in the next 12 months?

Exit environment Asset valuations  Geopolitical Interest rates  Stock market Deal flow Competition for ~ Regulation Inflation
landscape volatility assets
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Source: Preqin’s Global Investor Survey.
June 2025.
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Interest in sector expertise rises, but track record most valuable

Investors were asked: 'What characteristics in a private capital manager are investors valuing the
most highly in the current market environment?’
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Source: Preqin’s Global Investor Survey.
June 2025
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Private equity management fees continue to decline

Mean management fee rates
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Comparison of equal-weighted and market-
weighted management fee rates in buyout
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Poll question #1 Where have you observed management fees
trending within a given strategy?

-

Downward for headline rates

Downward because of special benefits or negotiation

No change

Upward

Volatile/ unpredictable/ no trend

© Preqin




Top quartile buyout funds have lower average management fee

rates but majority still charge 2%

100%

80%

60%

40%

Proportion of funds

20%

0%

© Preqin

Buyout management fees by
fund performance quartile, vintages 2020-2024
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m | ess than 2% ®2% ®mMore than 2% ®Mean management fee

Preqin, data as of June 30, 2025

Median estimated fee revenue ($bn)

Median estimated fee revenue per
fund performance quartile by vintage
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Management fee discounts across asset classes

Management fee rate discount amounts Management fee rate discount incidence
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Source: Preqin’s Term Intelligence, as of August 2025
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Co-investments show wider dispersion of returns

Buyout performance by vintage year
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Net IRR

Private equity co-investment performance
by vintage year
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Average fund life is longer than anticipated

Term lengths according to LPAs

Fund term length (years)
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Fund life status as of May 2025
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Source: Preqgin’s Fund Term Advisor 2025 and Preqin's Term Intelligence, as of April 2025
Insights+: What longer fund terms mean for management fees
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Management fees in term extensions look similar to post-IP fees

Management fee payable past initial term? Management fee rates on actively invested capital

100% 2.50%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2.00%

1.50%
1.00%
0.50%
0.00%

PostIP Post PostIP Post PostlP Post PostIP Post PostIP Post

Management fee rate

Private equity ~ Venture capital Private debt Real estate Infrastructure initial initial initial initial initial
) ) ) o term term term term term

B Term including extensions m | iquidation
Private equity = Venture capital Private debt Real estate Infrastructure

®m Term (not defined, may include extensions) ® Term (not including extensions)
= No = Not specified mMean mMedian

Source: Pregin’s Term Intelligence.
As of May 2025.
Insights+: What longer fund terms mean for management fees
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Poll question #2 In the past three years, | have seen the biggest LP
gains in terms relating to:

-

Fund formation (late interest payable, LP minimums)

Governance / transparency

Fee reductions

Other

© Preqin




LP minimum commitments down while GP minimums generally

over 2%

2Mean minim‘LlJm LP comn16itment ($mn23

Buyout o—_g ©
Growth e °o
Venture capital (@ @
Private equity o°
fund of funds
VC fund o o
of funds
Direct lending o ©
Distressed . ®
debt
Mezzanine ¢ @
Special o°
situations
Venture debt o—o °
Real estate o—0 ©

Infrastructure . *

e 2023-2024* o 2022-2023*

e |nCrease on previous period e Decrease from previous period

* Includes funds raising as of June of the second year in the range

© Preqin
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GP commitments as a % of total fund size
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LPs continue to make gains in economic and governance terms

Funds with special provisions by vintage No-fault divorce clause incidence by primary
range geographic focus
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Vintage range
m Special provisions for large commitments
m Special provisions for LPs investing before first close m North America ®Europe ®Asia & rest of world
* Includes funds raising as of June of the second year in the range Source: Preqin’s Fund Terms Advisor 2025.

Data as of June 2025.
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Significant variances in time and attention drafting in key
person provisions

100%
90%
80%
70%
60%
50%
40%
30%
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10%

0%

Group 1 Group 2 Group 1 Group 2 Group 1 Group 2 Group 1 Group 2 Group 1 Group 2 Group 1 Group 2

inside inside outside outside inside inside outside outside inside inside outside outside
Private equity Infrastructure Private debt
m Substantially all m Consistent with partnership objectives m Majority of time ® Active involvement m Not specified

*Limited partnership agreements typically distinguish between “primary” or “Group 1” key persons and “secondary” or “Group 2" key persons. Group 1 key - .
persons are those whose departure or diminished involvement would fundamentally alter the fund’s direction. “Group 2” key persons are those whose Source: Pregin’s Term Intelligence, as of August 2025
responsibilities, while important, are more limited in scope.

© Preqin Strictly private and confidential 19



Can GPs be held accountable for key persons?

Percentage of carry GP entitled to where for-cause GP removal GP removal for key person improper conduct
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Source: Preqin’s Term Intelligence, as of October 2025
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Poll question #3 In the past three years, | have seen GP gains in:

LP commitment size

Fee margin growth

Other

© Preqin




Open-ended structures’ management fee rates look similar to
closed-end fee rates

Investment period management fee rate

Open-ended fund management fee rates Semi-liquid fund management fee rates
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® Mean m Median . .
Source: Pregin’s Term Intelligence.

As of May 2025.
Insights+: What longer fund terms mean for management fees

© Preqin 22


https://pro.preqin.com/insights/research/research-notes/what-longer-fund-terms-mean-for-management-fees

Funds are ‘silent’ for certain expense categories

Partnership expenses in private equity funds by region

North America EMEA
100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% 50%
40% 40%
30% 30%
20% 20%
10% 10%
0% 0%
Legal Expenses In-house Legal Travel related to IT and Software Legal Expenses In-house Legal Travel related to IT and Software
as a result of Expenses general deal Expenses as a result of Expenses general deal Expenses
external sourcing external sourcing
investigation of investigation of
GP GP
mYes m Not Specified mNo
mYes - Up to cost of commerical airfare m Yes - limited private airtravel ® Yes - unimited private airtravel
mYes - no LPA provision for private airtravel m Yes - subject to organizational cap mYes - subject to rationale and market basis

Source: Preqin’s Term Intelligence, as of August 2025
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Q&A

Insights+ Term Intelligence

A premium research subscription giving you an all- An intuitive benchmarking tool that enables
access pass to critical analysis on private markets, you to compare fees and terms against
including key trends impacting fees and terms. similar funds.

m, 10,

a?fv'

SCAN TO REQUEST A DEMO SCAN TO REQUEST A DEMO
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Disclaimer

This material is provided for informational purposes only and is not intended to be relied upon as a forecast, research
or investment advice, and is not a recommendation, offer or solicitation to buy or sell any securities or to adopt any
investment strategy. The opinions expressed are subject to change at any time without notice. The information and
opinions contained in this material are derived from proprietary and non-proprietary sources deemed by PREQIN to be
reliable, are not necessarily all-inclusive and are not guaranteed as to accuracy. This material may not be reproduced
for, disclosed to or otherwise provided in any format to any other person or entity without the prior written consent of
PREQIN.

© 2025 BlackRock, Inc. or its affiliates. All rights reserved. BLACKROCK and PREQIN are trademarks of BlackRock,
Inc. or its affiliates. All other marks are the property of their respective owners.
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