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Private equity market dynamics October 2024

privateMetrics® Indices (USD)

privateMetrics indices represent the performance of private companies. The private2000 index includes
the top 2,000 constituents by size and represent c.13% of the private market capitalisation in 30
countries.” The privateUS, privateEurope, and privateAPAC indices include constituents from each
geography in the constituent universe of 2,000 private companies. Indices are value weighted.

CUMULATIVE INDEX PERFORMANCE - GROSS RETURNS (USD) ANNUAL PERFORMANCE (%)

(JUNE 2013 - OCTOBER 2024) Year private private private private
5,500 + privateUs 2000 US _ Europe APAC
5000 4 2013  16% 17% 18% 15%
4500 4 private2000 2014 0% 9% 2% -1%
2000 privatekurope 2015 10%  19% 2% 15%

’ 2016  16% 16% 16% 16%
3,500 1 privateAPAC 2017 31%  25%  33%  32%
3,000 1 2018  37%  41%  37%  34%
2,500 + 2019 16% 14% 15% 12%
2,000 2020 8% 8% 5% 2%
1,500 2021 8% 12% 11% -6%
1000 4 2022  21% 20% 24% 14%

’ T T T T i

2015-Jan  2017-Jul  2020-Jan  2022-Jul  2025-Jan 2023 2% 1% 1% 2%
2024 5% 5% 5% 3%

* From June 30, 2013

INDEX PERFORMANCE - GROSSRETURNS  (OCTOBER 2024) FUNDAMENTALS (OCTOBER 2024)

(%) ANNUALIZED
1Mo 3Mo i1Yr YTD 3Yr 5Yr 10Yr Div.Yld(%) P/Sales EV/Ebitda P/E
private2000 1.6 55 4.8 9.1 5.6 7.9 13.9 3.6 1.3x 14.0x 16.1x
privateUS 2.0 6.8 52 7.8 52 8.3 14.7 3.9 1.5x 13.6x 16.8x
privateEurope 1.2 3.2 5.2 10.8 6.3 8.3 13.2 3.9 1.0x 16.0x 12.3x
privateAPAC 1.6 5.7 2.9 7.3 1.2 1.2 10.6 2.5 1.0x 15.3x 15.9x

INDEX RISK & RETURN CHARACTERISTICS (OCTOBER 2024)

ANNUALIZED STD DEV SHARPE MAX DRAWDOWN
tunrover* (%) 3Yr 5Yr 10Yr RATIO ** % Period
private2000 2.4 14.1 15.1 18.9 0.65 21.9 2016-08 - 2017-03
privateUS 1.4 14.0 14.9 17.7 0.74 21.4 2016-08 - 2017-03
privateEurope 2.6 13.6 14.8 19.7 0.58 22.7 2016-08 - 2017-03
privateAPAC 2.6 13.2 14.9 19.1 0.46 23.1 2021-06 - 2022-08

X Sinceinception annualised median tumover 3 Based on monthly gross retumsdata, T Based on 10year monthly returns and NY FED Overnight SOFR from Sep 1, 2021 &on ICE
LIBOR 1M prior to that date for risk free rate.

*The private market capitalisation is defined as the sum of the equity valuation of all companies in the Private Equity Backed Universe. Countries included are Australia Belgium,
Canada, China, Czech Republic, Denmark, Finland, France, Germany, Hong Kong, India, Ireland, Israel, Italy, Japan, MalaysiaNethedands, New Zealand, Norway, Poland, Saudi Arabia,
Singapore, South Korea, Spain, Sweden, Switzerland, Taiwan, Thaiand, UK, and US.

The Scientific Infra & Private Assets World PE Index was launched on Mar 31, 2024. Data prior to the launch date is backtested (i.e., calculations of how the index might have
performed over that time period had the index existed). Past performance is no indication or guarantee of future performance.
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INDEX CHARACTERISTICS
private2000 privateUS privateEurope privateAPAC
Number of constituents 2000 920 558 454
Market Capitalization (MUSD)
Index 2,126,673 314,436 958,893 843,362
Largest 12,974 10,236 11,202 12,974
Smallest 3 3 11 4
Average 1,063 342 1,718 1,858
Median 281 68 972 836
TOP 10 CONSTITUENTS
private2000 privateUS privateEurope privateAPAC
MktCap MktCap MktCap MktCap
MUSD Sector MUSD Sector MUSD Sector MUSD Sector
12,974 Manufact. 10,236 Info.Comm. 11,202 Retail 12,974 Manufact.
12,474 Construc. 7,168 Retail 9,737 Retail 12,474 Construc.
12,190 Education 7,124 Info.Comm. 9,697 Manufact. 12,190 Education
12,121 Manufact. 6,209 Info.Comm. 9,454 Prof.Services 12,121 Manufact.
11,969 Education 6,077 Manufact. 9,208 Prof.Services 11,969 Education
11,202 Retail 5,481 Nat.Res 8,750 Manufact. 10,832 Info.Comm.
10,832 Info.Comm. 5,152 Info.Comm. 8,475 Hosp.& Ent. 9,830 Manufact.
10,236 Info.Comm. 4576 Nat.Res 8,414 Info.Comm. 9,616 Nat.Res
9,830 Manufact. 4,321 Info.Comm. 8,177 Info.Comm. 2,503 Manufact.
9,737 Retalil 4,220 Info.Comm. 7,838 Info.Comm. 9,435 Transport.
KEY FACTOR EXPOSURES

Absolute factor exposures relative to the
private2000 universe

SIZE

Larger, more illiquid firms
trade at a lower price

GROWTH

Firms with higher revenue growth trade
at a higher price

LEVERAGE

Firms that can borrow more have a
lower cost of capital and a higher value

Growth

3
-F Leverage

ol Profitailly PROFITABILITY
Firms that have higher profits have
] a higher market value
F Maturity

MATURITY

Firms that are mature exhibit less
growth potential and trade a at a lower price
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PECCS® WEIGHTS
Activity Pillar )
Education
T@“SDO“ Financials
Retail

Health

Construc. Hosp. & Ent.

Prof. services

Info.Comm.

Natural res.

Manufacturing

PECCS® WEIGHTS
Customer Model Pillar

Consumer Focused
25.0%

Business Focused

PECCS® WEIGHTS
Lifecycle Pillar

Startup Growth

108% |

74.8%
Mature

*All PECCS weights are based on the private2000 index as of October 2024.

PECCS® WEIGHTS
Revenue Model Pillar

Subscription Advertising

Reselling

Production

PECCS® WEIGHTS
Value Chain Pillar

Hybrid

Products

Services

COUNTRY WEIGHTS

Japan

China

Germany

UK

US 46.0%
4 France

Canada
South Korea
Australia

12.7% Italy
Spain

PECCS or PrivatE Company Classification Standard is a classification system tailor-made for private markets and classifies private
companies across 5 objective and independent pillars. The classes in each pillar are exhaustive and mutually exclusive. Please refer to the

complete description of the PECCS classification scheme here.

Private2000 is a global flagship equity index of private companies from the Private Equity-backed Universe or PEU with the highest
valuation in each country-sector according to the latter’s economic contribution. PEU is constructed from the Broad private Market
Universe (BMU) by filtering for size and profits that resemble PE portfolio companies. The BMU comprises over 1.2 million eligible private
companies from over 150 countries that are for-profit, not publicly listed, not majority government-owned, not part of infraMetrics, and

have at least USD 1 million in revenue.
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https://publishing.edhecinfra.com/standards/PECCS_2024_full_standard.pdf
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CONTACT US

Start Your Private Asset 2.0 Journey Today

London Office

10 Fleet Place,
London EC4M 7RB
United Kingdom

+44 (0)207 332 5600

Singapore Office
One George Street
#15-02

Singapore 049145
+65 66538575

email: sales@scientificinfra.com web: www scientificinfra.com

Disclaimer

The information contained on this proposal (the "information") has been prepared by EDHEC Infra & Private Assets solely for informational
purposes, is not a recommendation to participate inany particular investment strategy and should not be considered as an investment advice or
an offer to sell or buy certain securities.

All information provided by EDHEC Infra & Private Assets is impersonal and not tailored to the needs of any person, entity or group of persons.
The information shall not be used for any unlawful or unauthorised purposes. The information is provided onan "asis" basis.

Although EDHEC Infra & Private Assets shall obtain information from sources which EDHEC Infra & Private Assets considers to be reliable,
neither EDHEC Infra & Private Assets nor its information providers involved in, or related to, compiling, computing or creating the information
(collectively, the " EDHEC Infra & Private Assets Parties") guarantees the accuracy and/or the completeness of any of this information.

None of the EDHEC Infra & Private Assets Parties makes any representation or warranty, express or implied, as to the results to be obtained by
any person or entity from any use of this information, and the user of this information assumes the entire risk of any use made of this
information. None of the EDHEC Infra & Private Assets Parties makes any express or implied warranties, and the EDHEC Infra & Private Assets
Parties hereby expressly disclaim all implied warranties (including, without limitation, any implied warranties of accuracy, completeness,
timeliness, sequence, currentness, merchantability, quality or fitness for a particular purpose) with respect to any of this information.

Without limiting any of the foregoing, in no event shall any of the EDHEC Infra & Private Assets Parties have any liability for any direct, indirect,
special, punitive, consequential or any other damages (including lost profits), even if notified of the possibility of such damages.

All EDHEC Infra & Private Assets Indices and data are the exclusive property of EDHEC Infra & Private Assets. 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. In many cases, hypothetical, back-tested results were achieved by means of the
retroactive application of a simulation model and, as such, the corresponding results have inherent limitations.

The Index returns shown do not represent the results of actual trading of investable assets/securities. EDHEC Infra & Private Assets maintains
the Index and calculates the Indexlevels and performance shown or discussed but does not manage actual assets. Index returns do not reflect
payment of any sales charges or fees an investor may pay to purchase the securities underlying the Index or investment funds that are intended
to track the performance of the Index. The imposition of these fees and charges would cause actual and back-tested performance of the
securities/fund to be lower than the Index performance shown. Back-tested performance may not reflect the impact that any material market or
economic factors might have had on the advisor's management of actual client assets.

The information may be used to create works such as charts and reports. Limited extracts of informationand/or data derived from the
information may be distributed or redistributed provided this is done infrequently in a non-systematic manner. The information may be used
within the framework of investment activities provided that it is not done in connection with the marketing or promotion of any financial
instrument or investment product that makes any explicit reference to the trademarks licensed to EDHEC Infra & Private Assets (EDHEC Infra &
Private Assets, Scientific Infra & Private Assets and any other trademarks licensed to EDHEC Group) and that is based on, or seeks to match, the
performance of the whole, or any part, of a EDHEC Infra & Private Assets index. Such use requires that the Subscriber first enters into a
separate license agreement with EDHEC Infra & Private Assets. The Information may not be used to verify or correct other data or information
from other sources.
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