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This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent
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ot M&A Al 112 trend ('98-'24)
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Source: AVCJ; Bain Analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent
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KOSPI IRR vs =Ll &X} PEF IRR by vintage ('13-'18)
BPEF* mKOSPI**
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This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 9
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PEF HIS 4%

Source: Lit. Search; Bain Analysis
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This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent
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HH EXi2
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£¢ Private equity is an engine of opportunity in
America. PE-backed companies have

consistently demonstrated stronger growth
M Ol= MMFE HEEE X2 E Drew Maloney

Note: PEZ ZH|0f O/X|= g2 PEAL OfE, PE X
Source: EY; BCVA, Bain Analysis

EZZAMOiE, PEX

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consen
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= ~8% 7|

£¢ Private equity investment will be key to hitting
the government’s “number one” target of
economic growth

™ A= MEF &2 Rachel Reeves

80 OjX|= Y2 PEA 18 13, PE ZEZE| QA 1.8 Q13 2o 0|39 WA X2 = H5Y =58 7|
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End-to-end Uus

pooled net
IRR 309
(as of Q3 ’
2023)

20

Source: S&P; MSCI; Bain Analysis

B Buyout funds
m S&P 500 PME

5 10 20

Investment horizon (in years)

Western Europe

30%

20

M Buyout funds
B MSCI Europe PME

5 10 20
Investment horizon (in years)

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

30%

20

10

Asia-Pacific

B Buyout and growth funds
B MSCI Asia Pacific PME

5 10 20

Investment horizon (in years)
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A 2&XHE S PEF FAHHIE (%)

50%
~40
40
20 ~20 -15 15
10
Mubadala CPPIB GIC CalSTRS CalPERS
= () - L= &«
'(A‘UUSMD B) 330 714 770 351 507

Note: Mubadala ('24.12), CPPIB ("25.03), GIC ('24.03), CalSTRs ('24.12), CalPERS ('24.06)
Source: Company Website; IR; Lit. Search; Bain Analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent
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PEF & ZILYE/2l £/ AEM 75
Y7} T2 AMOZ, 0/F Fof £:2
SIB2 24011 S

CPPIB Global Head

PEF= &7/ HCE F4 AEFE
s7fetE 52 TYEE EE X0/
gllopa g2

CalPERS CEO

GICS HEE FX EEZC/LOJAE
6749/ A AfAFES S F %O
PEF= 0/ & 8}fL}0f 5jf5!8!

GIC Portfolio Report
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2.7TX
1%

12%

4%
3%
T PEF Bl RN ES PEF
o IEZ o 2 LTEI IE
A AR o LEZC|QA BH A2 AR ZEZD|QA e
1.15~24H U B U LH(E S GDP) BT HEE; 2. 1371 GP ZEZ2[ A} Entry A|H R H *|:2024'3(EX|t7| 2 Entry~Exit 77 7|= Outlier(NA or £200% X1HE X st 3047 7| ¢ | AEHD MEEZR ME;3.15~24E H=¢ WA =& MHO
Z o2 0j=0| Y+0FE L5t 7|2 Outlier(NA or £200% X1hHE X7 1077H°I HED HEE, v+00| 17HE =0 O L83t 7| & Y+1 O| = =E0E 2 7| (HEE Ramp-up EIE OloH) JHIS’.I
BAIN & COMPANY (O 17

AT SHE; 4. 1370 GP ZEEZ| QA

Source: KOSIS; Bain Analysis
This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent
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2 =0 7Y PEF = Lf 27t 7| & PEF
IEZ 1T IEZ NI

R&D £ Xt Z ol TEEZZQA B2 A H| E X} TEEZDQA B
1.12~244 Z L R&D FAt 49| 1,000712| 7| Y R&D FAt S H 1 57+8; 2. 137) GPL| R&D H|-E0| L Mst= = % |2 rs Outller(NA or CAGR +200% Z=1}) M| 2| 3t 16170 7| G 2| Entry AR EE &2 24 A7HX|(Exit 7| & Entry~Exit—_rL7._F)
AET HEES AME;3.15~24'F 1047 =L BIZH HH[FXt H[E HE T 718, 4. 1371 GP2| CAPEX H|-80| &M= ZEZE2|2AL F Outlier(CAGR +200%
AEn dEES ME | Source: MHASHAYE,; TH=28 AXSAHAI AR, Bain Analysis

Z1h M| 2| 25371 7| 42| Entry AR E] 2|2 24 AN (Exit 7| €2 Entry~Exit T2

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent
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Y7 18 57ty EEZFAM B HE H B ZEZE|2Ar B o U3 AsE: EEZIE A LD
1.15~24H 1047t = Hé’ TEX(DEALF7|Ztol 1A OI%*OIHI—UI’_EI a0 gl Ed dF 2 2R 0| BIHE; 2. 1374 GP ZEZZ| At T LAY = &010| 7hs35t 2447 7|4 Q| Entry AR H X2 24 HNFX|(Exit 7| €2 Entry~Exit 7171)
U ol HER HES ME; 4. ‘15~‘24'ﬂ 1097t 48 22X 101 0] & ALY I9I MEZEX QY HFED AFTEH ZIHE; 4. 1371 GP ZEEZ| A T LE R 5= 2010| 7Hs3t 24471 7| ¥ 2| Entry A2 Z|2 2024 A7 K| (Exit 7| Y2 Entry~Exit
%”) Qg Wy Q2o dEF HES ME; 5 X2 104 7 S MY HH 2 H|F; 6. 1371 GP ZEEZ| A T AR Y 5= 2010| 7Hs3t 2447l 7|9l £|2 2024 7| F(Exit 7| ¥ 2 Exit A1 ™ 7|1F) BA HIF 7|1&F
Source: KOSIS; 18- &5 Bain AnaIysns

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent
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This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

1 CHY Entry AR EE Z£[2 24 A7HX|(Exit 7| 22 Exit ¥ Z7}HK]) Capital Injections= Tl ot
A

437H
7| EHEF At

PEF= E &2 SxF £
Lj fo= Q1 LY
= o
gy= U2,
HAX o
a—
o
SER=FTUS

Bolt-on
NES =S
L. O T/ 1

71 71F; 2. 137 GP ZEE2| QAL & 40| 7t5% YA Entry A/ EH £ 2 24 E K| (Exit

1

of A

rir

BAIN & COMPANY (3 20



MTHMOILAX| S 27t 0|2} A A

S5 AUSE 53 U8 Acl 2 H[E (3u peF 2 72, usD B) SEUSTE s UY
40 — '\ = =X Z1OH
HEA S T = .o
5 ._I%-_ ~9% ~20% ~4@ Al 22X A
"FERPE - ~o/B
301 ot gl H}O| 2 / WA H|0f N
= L A
o T&ll ?_-l T
A AH =)
20 NrdoLx] /Xt 789 H
O X /o1l /s HFEO] ALOH —
TT/%o/oTll_I'u ?_—||:o|'.lg£-
10 =Ye]!
. XtMICH 2 3| gl -
=Y 1 | ~$73M
0 I e
M0 M1 M2 M3 "4 M5 6 M7 '8 M9 20 21 22 23 '24 KFM|ICH M2/ E A
Note: M 8% S8 MA2 etV |2eHESMEOA Yoo .ot ZMHO| Maty ZQ /40| QIYE[D, I AIFEA S o A0 20| AW, M7= MY A= S Ol2ig Aol 7|8H0| £l = 7|28 90|t Bt=M|.CIAE Y 0|, S X|s, MEHI0|2 &

127K 20F =3t | Source: AVCJ; Bain Analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 21



o FXE 719 HIE 714

MH PEF 2 W 7| 2Y H|S (24 PEF € 72, USD B)

40 = X Z10H
g ~44% ~57% 73%  _1923R
0 mza
m=sA
mOoj7| &
20
10 IIII
. — ! ——]

"10 "11 12 "13 "14 "15 "16 "7 18 "19 '20 ‘21 '22 '23 '24

Note: =L{f X PE Deal Value 7|& (T, Q4= CHAO| RHRFFE 371 CHA QI 20 oteh, 7|2
O|4 7|¥8 7|&=22 & | Source: AVCJ; Bain Analysis

rir

E 7| ZC2 MBSt on, HA7|H2 O£ 1,500 0|2 7|, 7|2 0f = 1,500 & 0|4, 5,000 0|2 7|, tf7| -2 0= 5,000 &

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 22
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'20

Note: USD 100M O|Af &£ X714 CH A

Source: AVCJ; Bain Analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent
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Total AUM (USD B)

1,100
750
177
88
48 29 14 7 5 2
- 000 |
Blackstone APOLLO KKR CARLYLE — TPG = IEQT  CVC ARDIAN ,cauien CINVEN| AAL BA} CAL DA} EAL

T T L ———

Note: AUM2 HO|O}2 2| E} Asset ClassE 25 Z&e | Source: 28Z 5 ; Dealogic; Capital IQ; Bain Analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 27



Asset class'® £XI H|&
Global AUM, by asset type (USD T)

"13 "14 "15 16 17 18 "19 '20 '21 '22 '23

Source: Preqin; Bain Analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent

Other
B Secondaries
M Direct lending
M Infrastructure

m Growth

B Real estate

B Venture
capital

B Buyout

12%

BAIN & COMPANY (O



Asset =4 =L}

class'#
E_xl. Hl% Funds raised ('14-'23) W Buyout = Other Funds raised ('14-'23) W Buyout = Other

AAL BAt CAt DA} EAf
% 24% 52% 55% 58% 62% % 40% 79% 83% 93% 100%

Blackstone KKR APOLLO CARLYLE
Buyout Buyout

Source: Pregin; @845, Bain Analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 29



2LY PEF BFO|O}R ESHE

GDP CHH| HO|O}2 & 2 (°20-'24 H, %)

1.0

0.5

1.1

2.0

Japan Korea France

[\
O o, ()
Source: Dealogic; Capital 1Q; Bain Analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent
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= 29 H}0|0FZ EV/EBITDA multiple 54! AN AFOIM A0 Ae T TN/ A2 FAYUL T2

(=)

12.5
12x Challenging exit IR o0
10.0 conditions '24 32%
T . [ 55
75 Difficulty in fundraising 399%
5.0 : - [ 5%
High entry valuations 399%
2.5 Lack of deal 0
opportunities ‘in play’ in _30 & 439
0.0 the market °
' 10 12 '"14 '"16 '"18 '20 '22 '24 0 20 40 60 80 100%

Source: Bain 2025 APEC Survey (N = 100); Lit. Search; Bain Analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 31



=E2YH pEF ZEEZ|2E! =L PEF ZEZZ|E]

Function expert

expert

i 000000 | I
Generalist I —
KKR Bain Capital Amsec Platinum Equity Advent AAF BA}
Note: 22 PEF ZEZ2|Q &2 50|/R2/0tA|0F Z&, 20234 88 7|F; =L PEF ZEE2|QE2 612 AARA M ZEER2|Q MEE oY I 20249 Y 7|FE
Source: Company Website, LinkedIn, Preqgin; =L &7 IE{&: Bain Analysis
This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 32
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This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 33
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Source: Lit Search; Bain Analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 34
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Source: Capital IQ; Bain Analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 35
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Source: Preqin; Global Data; Lit. Search; Bain Analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 36
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Note: ZEDMX}AZHE KHAF $30M O &, DXFATHE RHAF $5M O 4 $30M O] 2F, 1o Gl CHFE RF4AH7HE $1M O 4 $5M O] 2t
Source: Preqin; Global Data; Bain Analysis

This information is confidential and was prepared by Bain & Company solelyfor the use of our client; it is not to be relied on by any 3rd party without Bain's prior written consent BAIN & COMPANY @ 37
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