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Private investment portfolios are anchored in fundamentals

Set return expectations de

Seek dmen&nala\

Know your liquidity requirements

Determine risk level

Sources: Cambridge Associates LLC and McLeod, S. A. (2018, May 21). Maslow's Hierarchy of Needs. Retrieved from https://www.simplypsychology.org/maslow.html.
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Those Covid-era returns were something else

Private Equity, Venture Capital, and Private Credit: Periodic Rates of Return
As of December 31,2021

M Private Equity ™ Venture Capital = Private Credit = MSCIACWI = S&P 500

52%
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Past performanceis not a reliable indicator of future results. All financialinvestments involve risk. Depending on the type of investment, losses can be unlimited.
Sources: Cambridge Associates LLC, MSCl Inc., Standard & Poor’s, and Thomson Reuters Datastream. MSCI data provided "as is" without any express or implied warranties.
Notes: Pooled private investment periodic returns are net of fees, expenses and carried interest. Multi-year annualized returns are generated for time periods ending on the as of date for this analysis.
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Everything came back down to earth — and then some — in 2023

Private Equity, Venture Capital, and Private Credit: Periodic Rates of Return
As of December 31, 2023

m Private Equity = Venture Capital = Private Credit = MSCIACWI = S&P 500
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Past performanceis not a reliable indicator of future results. All financial investments involve risk. Depending on the type of investment, losses can be unlimited.
Sources: Cambridge Associates LLC, MSCl Inc., Standard & Poor’s, and Thomson Reuters Datastream. MSCI data provided "as is" without any express or implied warranties.
Notes: Pooled private investment periodic returns are net of fees, expenses and carried interest. Multi-year annualized returns are generated for time periods ending on the as of date for this analysis.
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Today’s returns slowly getting back track

Private Equity, Venture Capital, and Private Credit: Periodic Rates of Return
As of September 30, 2025

M Private Equity ™ Venture Capital = Private Credit = MSCIACWI = S&P 500
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Past performanceis not a reliable indicator of future results. All financialinvestments involve risk. Depending on the type of investment, losses can be unlimited.
Sources: Cambridge Associates LLC, MSCl Inc., Standard & Poor’s, and Thomson Reuters Datastream. MSCI data provided "as is" without any express or implied warranties.
Notes: Pooled private investment periodic returns are net of fees, expenses and carried interest. Multi-year annualized returns are generated for time periods ending on the as of date for this analysis.
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Market concentration levels vary widely

Largest 25 Companies by Percentage of Market Value

[ Largest Ten Companies

Next 15 Largest Companies

S&P 500

38%
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2025

MSCI ACWI
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Private Equity
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2025

Venture Capital

14%

2022

20%
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Sources: Cambridge Associates LLC, MSCl Inc., Standard & Poor’s, and Thomson Reuters Datastream. MSCI data provided "as is" without any express or implied warranties.
Notes: Public indices as of December 31, 2025, venture capital and private equity are as of September 30, 2025.
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Private markets are more mosaic than monolithic

Private Investment Return Dispersion by Asset Class vs Public Index Returns
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Sources: Cambridge Associates LLC, MSCl Inc., Standard & Poor’s, and Thomson Reuters Datastream. MSCI data provided "as is" without any express or implied warranties.

Notes: Returns for public indices are average annual compound returns (AACRs) for the 15 years ended September 30, 2025. Returns for private investment managers are net internal rates of return (IRRs)
calculated since inception to September 30, 2025 for vintage years 2010-2022. Funds less than three years old are considered too young to have produced meaningful returns; those vintages have been
excluded from this analysis. Time-weighted returns (AACRs) and money-weighted returns (IRRs) are not directly comparable.
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Private managers and their management teams actively execute value creation strategies

Components of Value Creation - Sourcing

Asset selection
Valuation discipline

3.0x 3.0x 3.0x

1.0x 1.0x Enterprise

I Talent Management
Financial Planning and Analysis

1.0x - Operating Margin
Operations
Tech Stack / Al

Acquisitions

k " Multiple Expansion
Earned through growth
Paid for potential

Sales and Marketing

New Product Development
Pricing Strategy
Acquisitions

0.5x
0.9x

- Capital Structure
Equity
Debt

1.0x

Middle Market Buyout Growth Equity Venture Capital

Source: Cambridge Associates LLC. For illustrative purposes only.
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As aresult, private companies mostly outperform public counterparts

Private Equity vs MSCI All Country World® Index: Operating Metrics
B Private Equity = MSCI ACWI

23%

13%

13%

11.0x

3.7x

2.1x

EBITDA Leverage Revenue EBITDA EBITDA
PPM Multiple CAGR CAGR Margin

Sources: Cambridge Associates LLC Private Investments Database (as reported by investment managers), MSCI Inc. MSCI data provided “as is” without any express or implied warranties.
Notes: Private equity metrics are as of December 31, 2024, and based on fully realized global buyout and growth equity deals acquired in 2008-2024. EBITDA PPMs and leverage multiples are medians (at

acquisition). Growth metrics are median CAGRs. EBITDA Margins are annual averages with outliers removed. Public company data for revenue, EBITDA growth, and EBITDA margins are averages with outliers
removed based on calendar years 2008-2024.
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Private portfolio diversification can be a “when” question

Percentage of NAV by Vintage Year

Private Equity

24%

Venture Capital

38%

Source: Cambridge Associates LLC
Notes: As of September 30, 2025. Represents percentage of LP NAV in each vintage year.
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It can also be a “where” or “what” question

Percentage of NAV by Fund Geography Percentage of Market Value by Sector

[ Other Other

I Asia/Pacific = Comm Services

m Europe B Financials

™ United States = Consumer
M Healthcare
¥ Industrials

miT

Private Equity Venture Capital Private Equity Venture Capital

Source: Cambridge Associates LLC

Notes: As of September 30, 2025. Left-hand graph represents percentage of LP NAV in each region. Consumer includes discretionary and staples, industrials includes materials and industrials, and “other”
includes energy, utilities, real estate, fund of funds investments. The Global Industry Classification Standard (GICS®) was developed by and is the exclusive property and a service mark of MSCI Inc. and S&P
Global Market Intelligence LLC and is licensed for use by Cambridge Associates LLC.
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Enterprise software has long had a starring role in many markets as the hero and lately, the villain

Exposure to technology for select indexes Performance and discount to NAV of BDCs
47% ———Rolling 1-year performance (LHS) ==—P/B (RHS)
40% - - 1.10
B Technology Software and services
30% - - 1.05
32%
0,
20% Rk 20% - - 1.00
26%
10% - - 0.95
0% - - 0.90
9%
° 8%
6% < -10% - - 0.85
5%
3% 4% |
I -20% - - 0.80
Global us USIG US HY BDC PE VC 2023 2024 2025 2026

Sources: Cambridge Associates LLC, Bloomberg L.P., FactSet Research Systems, Standard & Poor's, and Thomson Reuters Datastream. Third-party data provided "as is" without any express or implied
warranties. Notes: Asset classes on left-hand chart are represented as follows: Global equities by the MSCI All Country World Index; US equities by the MSCI US Index; US IG bonds by the Bloomberg US
Corporate Investment Grade Index; and US HY bonds by the Bloomberg US Corporate High Yield Index; BDC by the S&P BDC Index; PE and VC by Cambridge Associates benchmarks. Public data as of February
28,2026 and PE/VC data as of September 30, 2025. Right-hand chart represents data from February 28, 2023 to March 31, 2026.
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Al, anyone?

US Private Equity Annual Invested Capital USD Billions
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Sources: Cambridge Associates LLC, Pitchbook, and Bessemer BVP Cloud Index Revenue Multiple
Notes: As of March 31, 2026. Revenue multiples are medians. Al revenue multiples in bottom chart correspond to the same US private equity Al investments in top chart.
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Reminder: Not all enterprise software is created equal

Al Danger Assessment
of Selected Enterprise
Software Business

Immediate Medium Term Longer Term
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Source: Cambridge Associates LLC. For illustrative purposes only.
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Back to diversification: Let’s not forget “who” is also a diversifier

Private Equity: Percentage of NAV by Fund Size

>$15b

$10b-$15b 50%
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Private Equity: Overhang by Fund Size
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58%

Sources: Cambridge Associates LLC and PitchBook Data, Inc.

Notes: NAV data is LP only and as of September 30, 2025. Overhang data as of December 31, 2025.
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Let’s not forget “who” in venture as well

Venture Capital: Percentage of NAV by Fund Size

>$1b

$500m-S1b

$200m-$500m

$100m-$200m

$50m-$100m

<$50m 2%

Venture Capital: Overhang by Fund Size

$50m-$100m

<$50m | <1%

Sources: Cambridge Associates LLC and PitchBook Data, Inc.
Notes: NAV data is LP only and as of September 30, 2025. Overhang data as of December 31, 2025
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Notice where capital is collecting

#

12

401(k) Estimate:
$750B - $900 Billion

Current Evergreen AUM:
$500 Billion

Estimated 2030 Retail Asset AUM
$2.4 - $3.7 Trillion

Estimated 2030 Evergreen AUM:
$1.1 Trillion

r\ 5,000+ Ps

Source: Cambridge Associates LLC, Cerulli Associates, Deloitte, PitchBook Data, Inc. For illustrative purposes only.
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Closely monitor weather conditions at the summit

“New fund could open Venture
Capital to the masses”

“Private Equity Taps Into
Fragmented Insurance Market”

“The Lure of Permanent
Capital for Private Equity”

“Proposed Rule to Remove Restrictions on
Alternative Investments in 401(k) Plans”

“Private Credit Confronts the Limitations
of the Semiliquid Label”

“Evergreen Fund Launches
Reach Decade High”

“Private Credit Under Pressure: Defaults,
Redemptions And The Al Shock”

“Evergreen Funds May Cost
More Than You Think”

“The Gilded Age of Private Equity for the
Masses”

Source: Cambridge Associates LLC
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Return dispersion reflects capital concentration

TVPI Dispersion by Fund Size

Private Equity Vintage Years 1983-2022
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Sources: Cambridge Associates LLC

Notes: As of September 30, 2025. Pooled returns are net of fees, expenses and carried interest. Funds less than three years old are considered too young to have produced meaningful returns; those vintages

have been excluded from this analysis.

Copyright © 2026 Cambridge Associates. All rights reserved.

19



Institutional fundraising trends vary

Annual Fundraising by Fund Size USD Billions

Private Equity W <$1b m$1b-$5b m$5b-$10b  >$10b Venture Capital  m<$250m & $250m-$500m © $500m-$1b  >$1b
$726 $714 $434
686
$506 $293
$230
$138
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Private Credit M <$500m = $500m-$1b ~ $1b-$5b  >$5b Secondaries m<$500m m$500m-$1b = $1b-$5b = >$5b
$322 $120
$262 $279 $106
$51
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Sources: Cambridge Associates LLC and PitchBook Data, Inc.
Notes: As of December 31, 2025.
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Dollar distributions holding steady but...we’re not getting any younger over here

Annual Distributions and Distribution Yields by Calendar Year USD billions

I Private Equity == Venture Capital e===PE Yield (%) VC Yield (%)

$488

_ V . WA .\ $289
~mwm
$246 [ | 5247 L so 6231 $246
$202
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Sources: Cambridge Associates LLC
Notes: Calendar year distribution yield is annual LP distributions/beginning NAV. For 2025, distributions and yield are through September 30 and annualized. Distributions are net of recallable returns of
capital.
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Prioritizing secondaries: LPs and GPs alike are manufacturing liquidity

Annual Secondaries Transaction Volume USD Billions

GP-Leds Climbing as % of Exit Volumes USD Billions
B GP-Led Volume

" LP-Led Volume 3240 20% & Q.
15%W S S
=45% of LPs
first-time sellers 0% Y
5%
0% ——
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— R — —

GP-Leds

— “Exit”

— Majority occur at discount to NAV
— Increasing % purchased with deferred payment
— NAV leverage often employed

— Typically sliding carry

— CVs can shift GP/LP alignment

— As usage climbs, overall cohort performance likely to
be a “tweener”

— Increasing % including older assets

2017 2018 2019 2020 2021 2022 2023 2024 2025

Sources: Cambridge Associates LLC and Jefferies, 2025 Global Secondary Market Review
Notes: As of December 31, 2025. Chart on the right represents annual secondaries transaction volume as a percentage of NAV and unfunded capital in active buyout, growth equity, venture capital, distressed,
private credit, natural resources, real estate, and infrastructure funds formed since 2000.
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Big wheel keeps on turning

Source: Cambridge Associates LLC. For illustrative purposes only.

Private
Investment
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Anchor your private portfolio in fundamentals

ASet return expectations> !nderﬁ@nents
estment selectlon criteria
Focus on firms of the f
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your liquidity
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Determine risk level
market evolves

Sources: Cambridge Associates LLC and McLeod, S. A. (2018, May 21). Maslow's Hierarchy of Needs. Retrieved from https://www.simplypsychology.org/maslow.html.
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Cambridge Associates is a global group of companies that provide
investment management, investment advisory, research and performance
reporting services. For the purposes of this document ‘us’, ‘the Firm’, ‘our’,
‘we’, ‘CA', ‘Cambridge Associates’, and similar terms refer collectively to the
list of companies below. Similarly, unless otherwise stated the figures
provided are the combined total for the list of companies below:

— Cambridge Associates LLC
Massachusetts Limited Liability Company. Regulatory Authority:
Registered and regulated by the US Securities and Exchange
Commission, the US Commaodity Futures Trading Commission, and the
National Futures Association. US Securities and Exchange Commission
file number 801-14255.

— Cambridge Associates Limited
Limited Company in England and Wales, company number:
No. 06135829. Regulatory Authority: Authorised and regulated by the
Financial Conduct Authority (FCA). FCA Number 474331.

— Cambridge Associates GmbH
German Limited Liability Company. Regulatory Authority: Registered

and regulated by Bundesanstalt Fur Finanzdienstleistungsaufsicht (Bafin).

Bafin Identification Number 10155510.

— Cambridge Associates Investment Consultancy (Beijing) Ltd
People’s Republic of China Limited Liability Company.

Regulatory Authority: Beijing Administration for Industry and Commerce.

Registration No. 110000450174972.

— Cambridge Associates Hong Kong Private Limited
Hong Kong Private Limited Company. Regulatory Authority: Licensed
with the Securities and Futures Commission of Hong Kong.
CE Reference BRV471.

— Cambridge Associates Asia Pte Ltd
Singapore Corporation. Regulatory Authority: Licensed and regulated by
the Monetary Authority of Singapore. Registration No. 200101063G.

— Cambridge Associates Limited, LLC
Massachusetts Limited Liability Company. Regulatory Authority:
Registered with the US Securities and Exchange Commission, subject to
oversight by the Australian Securities and Investment Commission, and
registered in several Canadian provinces. ARBN (Australian Registered
Body Number) 109 366 654. US Securities and Exchange Commission
file number 801-45277.

— Cambridge Associates AG
Swiss Limited Company. Regulatory Authority: Authorized and
supervised by the Swiss Financial Market Supervisory Authority (FINMA).
Registration Number: CHE-115.905.353.

— Cambridge Associates (DIFC) Limited
Incorporated as a Private Company. Regulatory Authority: Regulated by
the Dubai Financial Services Authority. DFSA License Number: Fo11237.

This document may not be displayed, reproduced, distributed, transmitted, or used to create derivative works in any
form, in whole or part, without written permission from Cambridge Associates (“CA”). This document does not
represent investment advice or recommendations, nor does it constitute an offer to sell or a solicitation of an offer
to buy any securities. Information in this document or on which the information is based may be based on publicly
available data. CA considers such data reliable but does not represent it as accurate, complete, or independently
verified, and it should not be relied on as such.

Nothing contained in this document should be construed as the provision of tax, accounting, or legal advice.

Past performance is not a reliable indicator of future results. All financial investments involve risk.
Depending on the type of investment, losses can be unlimited.

Figures noted in this document as “Assets Under Advisement/AUA” or “Assets Under Management/AUM” include
CA assets of clients worldwide that utilize CA for portfolio advice or management and receive performance
reporting from CA. Some clients have multiple accounts overseen by CA; all accounts that meet the prior definition
are included in AUA/AUM calculations. In some instances, clients may include assets for which CA reports
performance but does not provide investment advice.

Broad-based securities indexes are unmanaged and are not subject to fees and expenses typically associated with
managed accounts or investment funds. Investments cannot be made directly in an index. Any information provided
in this document is as of the date of the document, and CA is under no obligation to update the information or
communicate that any updates have been made.

This document has been prepared solely for institutional, professional, or qualified investors. As such, it should not
be relied on by any person who would qualify as a retail investor in any jurisdiction or by any person or entity in a
jurisdiction where use of this document would be in violation of local law or regulation.

With respect to ERISA prospects and clients, this document contains information about CA'’s services and is not
intended to provide impartial investment advice or to give advice in a fiduciary capacity in connection with your
decision to enter into or modify an agreement with CA.

In light of the fact that the contents of this document could be construed as fiduciary investment advice under the

Department of Labor's fiduciary rule, the following disclosure is required to confirm that certain facts about the

recipient of this material are true.

To that end, unless you inform us in writing otherwise, we understand and assume that the recipient of this

information is a sophisticated fiduciary since you are:

a) afiduciary of your ERISA plan(s) that is responsible for exercising independent judgment in evaluating the
decision to enter into an agreement with CA;

b) capable of evaluating the decision to engage CA and to make any decisions pursuant to or in accordance with
your agreement with CA;

c) aregistered investment adviser, a broker-dealer, insurance carrier, a bank, or an independent fiduciary that has
at least $50 million in total assets under management or control (within the meaning of the DOL Regulation
§2510.3-21(c)(1)(i)); and

d) not affiliated with CA and do not otherwise have a relationship with CA that would affect your best judgment
as a fiduciary in connection with your decisions to enter into an agreement with CA and any decisions made
pursuant to or in accordance with such agreement



	Slide Number 1
	Private investment portfolios are anchored in fundamentals
	Those Covid-era returns were something else
	Everything came back down to earth — and then some — in 2023
	Today’s returns slowly getting back track
	Market concentration levels vary widely
	Private markets are more mosaic than monolithic
	Private managers and their management teams actively execute value creation strategies
	As a result, private companies mostly outperform public counterparts
	Private portfolio diversification can be a “when” question
	It can also be a “where” or “what” question
	Enterprise software has long had a starring role in many markets as the hero and lately, the villain
	AI, anyone?
	Reminder:  Not all enterprise software is created equal
	Back to diversification:  Let’s not forget “who” is also a diversifier
	Let’s not forget “who” in venture as well
	Notice where capital is collecting
	Closely monitor weather conditions at the summit
	Return dispersion reflects capital concentration
	Institutional fundraising trends vary
	Dollar distributions holding steady but…we’re not getting any younger over here
	Prioritizing secondaries:  LPs and GPs alike are manufacturing liquidity
	Big wheel keeps on turning
	Anchor your private portfolio in fundamentals
	Slide Number 25

