HYPER-COMPETITIVE ENVIRONMENT &

* Currently, there are 4,500 funds seeking to raise $1.5 trillion in private capital

Private Capital Closed By Vintage Year >-000 1 PRIVATE CAPITAL FUNDS IN MARKET
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ALLOCATORS ARE INUNDATED
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Private Equity Hedge Funds Real Estate Private Debt MNatural Resources

Diversification Diversification Diversification Diversification Diversification Diversification
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OPEN-ENDED SALES CYCLE
WHAT DOES IT TAKE TO RAISE $1 E "

1

369

3,092

2,299 (Total) / 769 (Qualified)

Investors Contacted ‘ Calls Made

‘ Capital Raised ($,BN) ‘ Meetings Held
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OPEN-ENDED SALES CYCLE

Total Touch Points from Initial Contact to Allocation

Time to
Commitment Emails Phone Calls Meetings
(Months)

Shortest Time to

: 4 31 7 1
Ticket
Longest Time to
. 22 153 57 7
Ticket
2018
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OPEN-ENDED SALES CYCLE

Nearly a quarter of committed investors initially decline
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then said No
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CLOSED-END SALES CYCLE
WHAT DOES IT TAKE TO RAISE $1 BILEISNE

2,703 (Total) / 1,282 (Qualified)

Investors Contacted ‘ Calls Made

‘ Capital Raised ($,BN) ‘ Meetings Held
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CLOSED-END SALES CYCLE

Total Touch Points from Initial Contact to Allocation

Time to
Commitment Emails Phone Calls Meetings
(Months)

Shortest Time to

: 5 29 3 2
Ticket
Longest Time to
: 20 112 34 6
Ticket
2018 : )
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INSTITUTIONAL INVESTORS' AL LOCAT‘_ I

IN THE SHORT TERM...
Institutional Investors’ Plans for the Coming Year

Invest Less Capital than in Past 12 Months ¥ Invest More Capital than in Past 12 Months A
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...AND LONGER TERM
Institutional Investors’ Plans for the Longer Term

Reduce Allocation ¥ Increase Allocation A
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