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Overview

PwC’s Asset and Wealth Management practice is pleased to publish the results from our Asset and Wealth Management
Benchmarking Insights Series for Alternatives.

Our benchmarking series is designed to gather, analyze and share information about key industry trends and metrics. This
report summarizes industry practices and recent data related to valuation.

The Valuation Insights section of this report is derived from Valuation Insights, a PwC Product. Valuation Insights is PwC’s
proprietary valuation technology utilized to develop faster, more transparent valuations. The technology standardizes data
integration and valuation execution and facilitates workflow and reporting. Specific to this report, the Valuation Insights data
presented is derived from approximately 8,000 private investments.

The information reflected in this report leverages the data, knowledge and experience garnered from providing audit services to
leading alternative asset management firms. Our valuation survey report captures information from over 35 US-based
alternative asset management firms across various product types and strategies representing over $1.2 trillion of assets
under management (AUM). Participants primarily have calendar year-ends and include a combination of hedge funds, private
equity funds, credit funds and other alternative fund types such as venture capital funds and BDCs.

Because of the diverse nature of alternative asset managers, these results should not be considered representative of all alt ernative
asset management firms. Furthermore, many of the concepts in this report are influenced by the specific facts and circumstances of
each participant. Accordingly, these results should be viewed as directional, rather than authoritative, and do not necessarily
represent practices that are applicable in all situations.

Should you have any questions about the data herein we encourage you to reach out to our team. Refer to the back of the report for
our contact information. We hope that you find this report interesting and useful as you evaluate your organization on the topics
highlighted herein.

PwC Asset and Wealth Manage ment Benchmarking Insights | Alternatives | Overview 4



Responding to Uncertainty — Report Highlights

PwC's Asset and Wealth Management (AWM ) Benchmarking Survey explores the strategies employed by asset and wealth

management advisors amid the market turbulence experienced in the second quarter of 2025.

This survey was originally introduced in a climate of significant economic uncertainty, shortly after President Trump's
announcement of sweeping global tariffs in April 2025. This policy shift had initially sent the S&P 500 plummeting below the 5,000
mark, igniting widespread apprehension among investors and financial strategists regarding the stability and future trajectory of
the markets. As we conclude the 2nd quarter of 2025, contrary to initial predictions, the S&P 500 has rebounded spectacularly,
surging past 6,200 and approaching all-time highs. This remarkable turnaround underscores the inherent volatility of the current
economic landscape and highlights the need for asset managers to think strategically as they navigate these unpredictable markets.
Market conditions are changing rapidly and in this time of heightened volatility, fluctuations in the market may impact an
alternative asset manager’s outlook on performance. Therefore, the data included herein is reflective of market conditions at that
time, which may be different from market conditions as of the date this report was published.

In this survey, we present how asset managers are considering uncertainty in the market and have adapted to mitigate risks and
seize opportunities amid fluctuating market conditions. Drawing from the experiences of seasoned advisors, our study emphasizes
the crucial necessity for asset management firms to institute robust policies and procedures that allow for agile adaptation to
shifting market conditions. Accurate financial reporting, reflecting timely market realities, emerges as a pivotal tool in safeguarding
assets and guiding informed decision-making processes.

By examining the diverse responses and strategies that have emerged from this latest chapter of market unpredictability, the AWM
Benchmarking Survey strives to offer a comprehensive perspective on the evolving landscape of asset and wealth management,
highlighting best practices and innovative approaches that have proven resilient in the face of volatility.
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Participant Locations

Detail of US participant locations:
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Participant Demographics

Number of Funds Managed

More
Uiz L Fewer than
Funds 10 Fund
8% unds

26%

10-30
Funds

31-100 Funds 32%

34%
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Assets Under Management

Less than $1
Billion
8%

$1-5 Billion
29%

Greater
than $20
Billion

349 $6-20 Billion
o

29%



Participant Demographics

Types of Funds Managed by the Advisor Presentation of data in this report

Throughout this report, data has been organized by

showing responses for all participants, as well as
Venture Capital - [N— 11% separate charts with responses for each of the fund

types shown.
Real Estate [ — 12%
P By | 50,
Hedge Funds [ 13%
Credit Funds [E— 19%
Other* -‘ 7%

*Other includes Mutual Funds and ETFs, Secondary Funds, Infrastructure and CLO Equity Funds.

Percentages will not sum to 100% as respondents had the ability to select multiple options
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Survey Insights
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Expected Impact by Industry and Geography

0%

of participants were unsure as to what impact

Approximately 70% of participants were unsure as

to what impact global tariffs will have on the
market. However, of the 30% with more certain
expectations, the majority predicted that the
impact will be negative.

Roughly 45% of participants believed the
consumer staples industry will be the most
significantly impacted, with only 5% anticipating
no impact.

Other specific industries which participants
expect to see market impact are health care and
technology.

PwC Asset and Wealth Manage ment Benchmarking Insights | Alternatives | Survey Insights

global tariffs will have on the market.

Survey participants expected the following
industries to be the most likely to be impacted:

45%

Consumer
Staples

24%

Technology

21%

Health Care

16%

Real Estate

13%

Financial
Services

11%

Communication

Services
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Expected Impact by Industry and Geography

How does the advisor plan to adjust its investing perspective in the following geographies?

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%
o n -
North South Europe Africa Middle East Asia Australia
America America

B Increase Decrease No change/Waiting to see
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Market disruptions

How long do you expect the most recent market volatility to last?

8%

' 32%

Less than 6 24% Private
More than 2 years months Equity
13% 28% Funds
36%
12%
1 to 2 years ~
19% 25%
All Participants Hedge
Funds
6to12 63%
months )
9 14%
K 29% \
® Less than 6 months 6 to 12 months Venture
Capital
"1 to 2years ® More than 2 years 14% Funds
43%
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50%

50%

Estate
Funds

67%

Response to the survey
were received between
May and June of 2025
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Market disruptions

Which of the following factors have or are expected to influence your investment perspective most?

All Participants

Liquidity I 42%
Interest rates I 39%
Artificial intelligence/Technological change T 39%
Market Sentiment I 34%
Economic policies I 34%
Inflation I 24%
Tariffs I 18%
Other NI 18%
Global events/Geopolitics NN 16%
Talent shortage NN 11%

NOTE: Participants were given the option to select multiple responses. Therefore, percentages will not sum to 100%.
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Market disruptions
Valuation Process

How have global tariffs affected the valuation processes of your portfolio companies?

*Other, 100%
Venture Capital, 88%

No change in valuation | Real Estate, 89%

processes Hedge Funds, 70%
Credit Funds, 79%
Private Equity Funds, 66%

*Other, 0%
Venture Capital, 12%

Have made changesto | Real Estate, 11%
valuation processes Hedge Funds, 30%

Credit Funds, 21%
Private Equity Funds, 34%

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

*Other includes Mutual Funds and ETFs, Secondary Funds, Infrastructure and CLO Equity Funds.
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Market disruptions
Valuation Process

To what extent have global tariffs impacted the financial performance metrics used in your valuation
models?

Impact on market
comparables
3%

/

No impact
45%
Minor
adjustments to
performance
metrics

52%
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Market disruptions
Valuation Process

What changes, if any, have been made to your back testing practices for validating assumptions in
light of market uncertainty?

Enhanced sensitivity
analysis to account for

volatility
18%

All Participants

No changes
82%
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Valuation Process — Changes to Inputs & Assumptions

For investments valued using the Market Approach, do you plan to adjust assumptions?

Yes, 3%

b

Selected
Comparable
Companies

Wait and
See, 55%
Yes, 16%
’ No, 21%
Exit
Assumption/
Scenario
Wait and
See, 63%

No, 42%

Yes, 8%

X _

Additional

Discounts/
Premiums

Wait and
See, 63%

Yes, 11%

e

Selection of
Multiples
Utilized

No, 34%

Wait and
See, 55%

Investment Advisors should carefully consider the selection of comparable companies to
ensure they are operating in a geography and industry with comparable tariff impact.
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Valuation Process — Changes to Inputs & Assumptions

For investments valued using the Income Approach, do you plan to adjust inputs and assumptions?

Yes,11%;

No, 37%
Discount Rate
Wait and
See, 53%
Yes, 11%
o
No, 32%

Timing of
Cash Flows

Wait and
See, 58%
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Yes, 21%

No, 32%

Expected
Cash Flows

Wait and
See, 47%

To understand how tariffs might affect cash flow adjustments
using an income approach, survey participants were asked about
the impact of tariffs on portfolio companies' cash flows.

* 37% of respondents believed that both the companies and
their customers would share the burden of tariff costs.

* 24% thought that the cost of tariffs would be passed on to
the companies’ customers.

* The remaining 39% were uncertain about who would
ultimately bear the tariff costs.
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Valuation Process — Model Considerations

Do you plan to model a range of potential outcomes and probability-weight each of them related to
market uncertainty, such as the recent tariffs?

All Participants
Yes [ 3%
Not Yet Determined 58%

No 39%

Under a single cash flow forecast model, the discount rate reflects the uncertainty (risk) in the amount of the cash flows.
That is, the cash flows are discounted to present value using a risk-adjusted rate of return. It may be difficult to
determine a specific company’s premium that captures its risk of tariffs. Therefore, a company may find it easier to
capture increased risk and uncertainty, such as that arising from tariffs, with an expected cash flow approach.

This involves modeling a range of potential outcomes and probability-weighting each of them.

Given the unpredictability of the timing of introduction and scope of new tariffs, the assessment may include scenarios
that consider how long the tariffs will remain in force, how they may influence customer behavior, and overall market

conditions.

Source: PwC In depth 2025-02: Accounting implications of tariffs
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https://viewpoint.pwc.com/dt/us/en/pwc/in_depths/assets/id202502.pdf.coredownload.pdf
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https://viewpoint.pwc.com/dt/us/en/pwc/in_depths/assets/id202502.pdf.coredownload.pdf

Valuation Process — Model Considerations

If recent transactions are utilized in the valuation model, do you plan to adjust the impact of those
transactions based on the recent market uncertainty?

All Participants

Yes [N 19%
Not Yet Determined [ 47%

No [ 3%

With the introduction of newly imposed and reciprocal tariffs, management will have to assess if historical assumptions

about the relevance of recent transactions, comparable companies and principal markets are still appropriate and how
that may affect the price or other aspects of determining fair value.

See In depth 2025-02: Accounting implications of tariffs for further considerations.
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Other Insights

Are you considering reevaluating contracts to
mitigate the impact of tariffs?

No
84%
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What adjustments, if any, have been made to the
accounting policies of your fund or portfolio

company due to the recent market uncertainty?

Enhanced disclosure
requirements for
tariff-affected assets

6%

gul

No adjustments

made to
accounting
policies yet
94%
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aluation
Insights Data
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Valuation Insights, a PwC Product
for developing faster, more transparent
valuations. The technology
standardizes data integration and
valuation execution while streamlining
workflow and reporting.

For the year ended December 31, 2024,
PwC valued approximately 8,000
private company investments on
Valuation Insights. We used a selection
of these investments to provide
valuable insights.

Valuation Insights

For more information about Valuation Insights see: https://www.pwe.com/us/en/products/valuation-insights.html

Valuation Insights is powered by Halo, PwC's suite of data analysis tools.
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2025 Market Performance: Index Returns!

Market Performance:

The first half of 2025 was marked with persistent market volatility and macroeconomic uncertainty. As demonstrated below, geo political developments

and investor sentiment around "Liberation Day" triggered a sharp decline in price.

As of June, the markets have initially rebounded and some are trending above pre-Liberation levels, aside for the Russell 2000. The markets
have shown resilience driven by momentum in trade negotiations — highlighted by tariff de-escalations, stabilizing inflation, improving labor markets,

and renewed optimism of the tech and Al sectors.

10%

5%

0%

-5%

-10%

Price Change (%)

-15%

-20%

-25%

PwC

6

13
January

20

27

3

Public Market Performance: Pre & Post Liberation Day

——MSCI

10 17
February

24

3

10

S&P 500

a7
March

NASDAQ

24
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Dow Jones

Russell 2000

"Liberation Day"

N\

31 1

7 14 21 28: 5 12 19 26: 2 9 16 23 30
April May June

1 Source: S&P Global Capital IQ, as of July 20, 2025 25



Valuation Insights - Private Company Portfolio Data

This valuation section of the report includes data from approximately 3,000 level 3 portfolio company valuations as

of December 31, 2024, across various strategies such as leveraged buyouts, growth equity, venture capital, credit,

and special situations.

The sectors included in this report are as described in the accompanying charts.

PwC

Sector Concentration

Consumer Staples 6%

Communication Services 7% Information Technology 34%

Financials 9%

Consumer Discretionary
11%

Industrials 15%
Health Care 17%

Asset and Wealth Manage ment Benchmarking Insights | Alternatives | Valuation Insights Data
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Private Equity Valuation Insights

Total Market Capitalization & YoY Performance

50T

40T

30T

20T

10T

oT

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

PwC

50% Market Performance:

Private Equity investments valued within Valuation Insights,
has a market cap of ~$7.31T, between the Russell 2000

o (~$3.12 T) and the NASDAQ (~$35.74 T). The S&P 500 is the
largest index shown, at ~$55.30 T.

Private Equity investments within Valuation Insights
a0% delivered strong investment returns of 12.18% in 2024.
Despite trailing the S&P 500 and NASDAQ, the investment
returns broadly align on a historical basis as the S&P 500 and
NASDAQ ten-year average returns were 12.21% and 17.68%,
respectively.

20%

10% Sector Performance:
.02%
1o The top-performing sector of both public and private

markets was Financials as itled market gains due to
! L] 0% expanding net interest margins, capital markets activity and
Russell 2000 Private Equity NASDAQ S&P 500 . . oy . o
optimism around regulatory stability. Private Equity
YoY Average % Change in Equity Value (Public v. Private - z024) financials grappled with SlOWer exit aCtiVity a.nd longer
Public e Private hOldiIlg periods.

23.711%

The Private Equity sector led several of 2024’s largest
healthcare transactions—with CD&R’s €16 billion (~$17.3bn)
take-private of Sanofi’s Opella unit and Novo Holdings’

$16.5 billion acquisition of Catalent—highlighting strong
opportunity in healthcare.

17.40%

Information Technology private companies, especially in
Tran software and SaaS, rebounded as AT and digital adoption
10.79% surged. Private companies benefited from focus on
— — — B.61% operational improvements and public market sentiment for
technology assets.

12.64% 12.88%

6.18%

4.40%

2gsy 301%
The data by sectoris limited and does not contain the full population of
Communication ~ Consumer Consumer Financials Health Care Industrials Information investments. Therefore, the sector percentages will not agree in total with the
Services Discretionary Staples Technology
overall percentages.
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25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

30.00%

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

Private Company: Growth and Margins

PwC

14.61%

1.71%

Communication
Services

21.76%

16.17%

Communication
Services

Private Company: Revenue Growth (2023 v. 2024)

2023 #2024
23.23%
21.90%
16.92%
13.36%
11.01%
9.64%
Consumer Consumer Financials Health Care
Discretionary Staples

Private Company: EBITDA Margins (2023 v. 2024)

2023 #2024
26.12%
20.60%
19.89% 20.09%
16.67%
14.92%
13.36%
12.07%
Consumer Consumer Financials Health Care

Discretionary Staples

17.87%
14.80%
10.62%

Industrials

18.85%
17.70%

Industrials

21.57%

Information
Technology

20.08%

14.15%

Information
Technology
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Revenue growth accelerated across nearly all sectors with
Health Care and Financials experiencing the largest
expansion year-over-year.

Within the Health Care sector, the top ten growing
private companies had a focus on technology delivery
and virtual care solutions.

Within the Financials sector, the top ten growing private
companies had a focus on insurance brokerage, financial
exchanges, and transaction payment processing. The overall
improvement of the Financials sector is driven by the
favorable interest rate environment as well as the
post-election surge.

Consumer Discretionary and Staples sectors displayed a
contraction in revenue growth, which may be driven by
persistent inflation and tighter consumer spending.

EBITDA margins for all sectors increased in 2024, likely
driven by the downward trend of inflation — pointing to a
notable improvement in price stability.
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Enterprise Value to Revenue Multiples

6.00

5.00

4.00

3.00

2.00

1.00

0.00

20.00%

10.00%

0.00%

-10.00%

-20.00%

PwC

Public vs. Private EV / Revenue (Median) - 2024

Public e Private

6.60
6.12
454
3.82 a7
291
2.70 269
2.60
2.39 2.45 251 I
Communication Consumer Consumer Staples Health Care Industrials Information
Services Discretionary Technology
% Change in Public vs. Private EV / Revenue (Median) - 2023 to 2024
Public e Private
14.60%
6.77%
1.23% 0.68%
I
I
-3.18% -3.12% 20
-5.22%
-8.30% T61%
-9.21%

Communication Consumer Consumer Staples Health Care Industrials Information
Services Discretionary Technology
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Despite public markets often commanding higher multiples
due to liquidity, Valuation Insights indicates that GPs
valued private companies at a premium to their public
cohort, due to growth potential, control, and strategic

value creation.

This is likely evident within the Communication Services

and Information Technology sectors reflecting the sustained

investor enthusiasm around the advancements of
artificial intelligence, where private capital remains
willing to underwrite long-term growth at a premium to
the public markets.

The increase in Consumer Staples' private market median
multiple is likely a result of repricing efforts to align more
with stable public markets as it is near-parity with the
public market median multiple. However, volatility may
continue in 2025 as companies navigate the complex
landscape of tariffs, inflation and consumer behavior.

private market data as well as market peer selection adjustments.

The data year-over-year has been altered due to increase in population of the
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Enterprise Value to EBITDA Multiples

20.00

15.00

10.00

5.00

0.00

40.00%

30.00%

20.00%

10.00%

0.00%

-10.00%

-20.00%

PwC

Public vs, Private EV / EBITDA (Median) - 2024
Public ®Private

23.48

21.18

16.27
15.27 1478
13.50
13.15
12.60 1279
12.46 e e I

Communication Consumer Consumer Staples Health Care Industrials Information
Services Discretionary Technology

% Change in Public vs. Private EV / EBITDA (Median) - zo23 to 2024
Public ®Private

37.89%

31.54%
26.01%
14.67%
7.99%
A2 3.31%
1.01%
— I
-0.39% -0.70% 1.28%
13.13%

Communication Consumer Consumer Staples Health Care Industrials Information

Services Discretionary Technology
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In 2024, the median private EBITDA multiples were
higher than public markets for Communication
Services, Consumer Discretionary and Industrials
but were lower for Consumer Staples, Health Care
and Information Technology.

The Information Technology sector continues to trade at
a premium to all sectors, fueled by investor optimism
around innovation and automation as generative AT
remains in the early development stage with long-term
transformation potential.

Outside of Communication Services and Information
Technology, Consumer Discretionary exhibited the
widest gap in median multiple movements between the
private and public markets. As noted on the previous page,
companies in this sector have become more efficient as
EBITDA Margins have improved from 13.36% to
16.67%.

The data year-over-year has been altered due to increase in population of the

private market data as well as market peer selection adjustments.
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Enterprise Valuation Approach

Enterprise Valuation - All Portfolio Companies

Income Approach 4%

Combination 26%

Market Approach 42%

Recent Round of Financing
18%

Other 10%

Sector Valuation Approach - 2024

12.28%

9.49%

50.00% 46.67% 42.78% 47.95%

33.33% 34.91%
47.79%

Communication Consumer Consumer Financials Health Care Industrials Information
Services Discretionary Staples Technology
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While the appropriate enterprise valuation approach
depends on specific facts and circumstances, the Market
Approach, primarily the Guideline Public Company
method (GPC), continues to be the leading valuation
approach considered across all sectors.

The 'Combination' category reflects Management's decision
to apply a weighting to two or more valuation
methodologies, with the weightings applied to the Market
Approach, Income Approach and/or Recent Round of
Financing (RRF).

The 'Other’' category primarily reflects Management
valuations with unique characteristics.

While the Income Approach is shown as the least
frequent applied approach, it is worth noting that
approximately 66% of valuations categorized under the
Combination approach incorporate it as part of ablended
methodology.

Key sectors that leveraged the RRF approach in 2024
include Communication Services, Health Care and
Information Technology.

The data by sectoris limited and does not contain the full population of
investments. Therefore, the sector percentages will not agree in total with the
overall percentages.
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Equity Allocation Approach - All Portfolio Companies

Allocation Approach -

The population of portfolio companies consists Waterfall 33%
of all different investment strategies, with both
simple and complex capital structures. Simple
capital structures consist of only common stock
while a complex capital structure includes
multiple classes of equity with varying rights

and preferences. The complexity of the capital AT QN
structure and timing of an exit event, is typically Other 1%
considered in the selection of the allocation

approach. OPM 13%

Of the population, 43% had simple capital

structures and 5% had an imminent
liquidity event (i.e. IPO, Sales, etc.). Allocation Methodology by Sector - 2024

While the appropriate allocation approach m

depends on specific facts and circumstances, the
Common Stock Equivalent (CSE) Approach was

the leading allocation approach, followed by the 49.10% 46.67% 49.62% 43.62% 50.75%
Waterfall and then the Option Pricing Model ' 52.38% 45.90%
(OPM).
While the OPM allocation approach is the least
10.67% 6.11% 11.70% 5.67%

frequent approach utilized, it is worth noting
that 99% of the valuations within the
'Combination' category applied a weighting to
OPM.

Communication Consumer Consumer Financials Health Care Industrials Information
Services Discretionary Staples Technology
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2024 Private Market Performance: IRR & MOIC Ranges by
Strategy

Internal Rate of Return (IRR) Ranges for Buyout and Venture Capital - 2024

1st Quartile « Median e3rd Quartile
25%

23.59%
- Performance:
17.99% The Internal rate of return ("IRR") of Buyout and VC
. funds indicated that the top quartile buyout and
VC funds recorded IRRs of approximately 17.99%
- and 23.59% and MOICs near 1.78x and 1.97x
8.58% . .
_— respectively. The median performance was
o significantly below the top quartile.
The IRR and MOIC performance can be attributed to
0% 0.04% the growing concentration of capital ("dry powder")
-0.28%
amongst the top tier funds.
o Buyout Venture Capital According to S&P Global, in 2024 the 25 largest firms
Multiple on Invested Capital (MOIC) Ranges for Buyout and Venture Capital - 2024 held over $ 550 billion in dI’y powder, around 21 % of
1st Quartile » Median ® 3rd Quartile . . .
’ e the global total, indicating that these funds have the
2.00 &
1.785 depth to execute large scale transactions with agility.
This concentrated execution capability in both
1.50 buyouts and venture is a primary driver behind their
1.348
261 upper tail performance.
1.000
1.00 0.920
0.50
0.00
Buyout Venture Capital
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Recent Round of
Financing

The average post money of private
portfolio companies for venture capital
investments was ~$11.181 billion. The
valuation levels for private companies,
illustrates a significant growing trend in
the private markets. As public exit routes
have narrowed, private companies are
staying private longer, raising larger
funding rounds at premium valuations
and driving average deal sizes upward.

In 2024, median round sizes for early-
stage funding—Seed increased 51.45%,
reflecting renewed investor
confidence in high-growth sectors such
as Al and cybersecurity. Conversely, late-
stage rounds such as Series D contracted
26.90%. The decline in late-stage deal
size likely driven by a decline driven by
extended timing of exit, limited exit
options and lower valuation levels.
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Cost of Equity

Private company cost of equity increased across most sectors from 2023 to 2024, with Healthcare and Industrials being notable
exceptions. This broad-based increase reflects tighter financing conditions and elevated equity risk premia in private markets during 2024 As
interest rates remained elevated, debt financing became more expensive, leading some investors to possibly revise their required rate of return for
this asset class.

Cost of Equity (Median)
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Company Specific Risk Premium

The Company-Specific Risk Premium (CSRP) is an adjustment to the cost of equity intended to capture the idiosyncratic risks unique

to a portfolio company that are not reflected in broad market or size risk premiums. The selection of the CSRP is subjective and may

reflect distinct operational, financial, or other factors that differentiate the portfolio company from its peers. We have aggregated the CSRP

into sectors. Private capital investors assigned varying CSRP across sectors, reflecting varying level of business risk.

Company Specific Risk Premium of Portfolio Companies (Average) - 2024
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Convention and Terminal Types

About 91% of private-sector DCF models in 2024 apply the mid-year convention, with only about 9% assuming year-end cash flow timing. The 91%

may indicate that valuation practitioners consider the timing of cash flows occurring throughout the year rather than in a single lump sum at period’s
end.

In contrast, when calculating terminal value, approximately 77% of valuation models use an exit multiple approach, while 23% rely on the Gordon
Growth (perpetuity growth) method, indicating a strong preference for comparables-driven terminal valuation.

Convention Terminal Type

Mid-Year 91% Exit Multiple 77%

Year-End 9% Gordon Growth 23%
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PwC Contacts

Joe Wiggins

Partner

Global Alternative Funds Leader
joe.wiggins@pwec.com

Allen Minzer
Partner
allen.h.minzer @pwc.com

Shaan Elbaum
Partner
shaan.elbaum @pwc.com

Daniel Bornstein
Director
daniel.bornstein @pwc.com

Jackie Burnett
Director
jacqueline.burnett@pwc.com

Elizabeth Burns
Director
elizabeth.c.burns@pwc.com

Babatunde Adedipe
Director
babatunde.a.adedipe@pwc.com

US_ AWM-Benchmarking-
Insights@pwc.com

PwC has exercised reasonable care in the collecting, processing, and reporting of this information but has not independently verified, validated, or

audited the data to verify the accuracy or completeness of the information. PwC gives no express or implied warranties, inclu ding but not limited to

any warranties of merchantability or fitness for a particular purpose or use and shall not be liable to any entity or person using this document, or

have any liability with respect to this document. This report is for general purposes only, and is not a substitute for consultation with professional

advisors. It is intended for internal use only by the recipient and should not be provided in writing or otherwise to any oth er third party without

PwC express written consent.
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Thank you
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