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the valuation

the buyout

the deal

there's Bloomberg.

Every great deal begins with preparation. Discover our
fully-integrated solution for every stage of the Private
Fund investment cycle.

Talk to one of our team at +44 20 3525 7117 or
visit bloomberg.com/private-equity to learn more.

Bloomberg Private Funds

Bloomberg provides a suite of tools designed specifically for the Private
Funds community:

Market Monitoring

Keep up-to-date with recent transactions, industry trends and breaking
news specific to your investment universe. View private funds activity
across various asset classes and easily monitor the news on your
portfolio or the entire industry.

Benchmarking

Compare private fund performance based on individual fund
characteristics, such as net Internal Rate of Return (IRR) and multiple of
invested capital, within the context of funds from the same vintage year,
strategy, region and/or sector.

Fundraising

Use Bloomberg's fundraising database to research recent activity
and aid in fundraising discussions. Explore profiles of general
partners, their funds, and limited partners to gain insight and
engage in more productive conversations.

Request a DEMO or visit PE <GO> on the Bloomberg Terminal to learn more.

Access deeper data.
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Bloomberg Private Credit
Annual Report

The Private Funds Annual Reports are comprehensive analyses of the Private Markets Industry,
encompassing sectors such as Private Credit, Private Equity (Buyout, Growth), Venture Capital, and Private
Infrastructure & Energy. Developed by Bloomberg's Private Funds Data Team.

Each report provides in -depth insights into market trends, performance metrics, and the evolving
landscape of private funds using Bloomberg's Private Funds Database: PE <GO>.

Questions regarding the methodology of the report, or other inquiries regarding the Bloomberg
Private Funds Database, can be sent to pe-data@bloomberg.net.
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Fund Count & Fund Size Breakdown

Total Fund Size by Vintage Year
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Total fund size peaked in 2023 at roughly $330B, before dropping sharply to about $145B in 2024 and an estimated $85B
for 2025 YTD. Fund count followed the same pattern, sliding from approximately 255 funds in 2023 to about 200 in 2024
and just over 150 in 2025 YTD. Overall, the post - 2023 decline reflects a clear contraction in new fund formation and capital
raised across the vintage landscape.

Fund Count per Fund Size Group
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Lower mid-market funds continue to dominate the landscape, with the $100M - $250M group leading at roughly 475 funds
and the $250M - $500M range following closely at around 430. Mid-sized vehicles remain active as well, with
approximately 380 funds in the $500M - $1B category and just over 350 in the $1B - $2.5B range. By contrast, mega-

funds are comparatively scarce, with only about 150 funds sized $2.5B - $5B and fewer than 125 above $5B.



Total Fund Size by Fund Domicile & Vintage Year**
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Global fundraising peaked in 2023 at over $330B, driven primarily by North America, which contributed more than $250B
that year. Europe and Asia Pacific added steady volumes of roughly $40 - $60B annually through 2022, with both regions
experiencing a modest pullback in 2024 and 2025 YTD. Across all domiciles, 2024 marked a sharp correction - falling to
approximately $150B total - with 2025 YTD tracking even lower at under $100B.

*As of Q3, 2025
**Cayman Island domiciled funds have been included in LatAm, ME&A.



Fund Size by Sub-Strategy & Vintage Year
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Direct Lending has steadily expanded its share of the market, rising from roughly 30 - 40% in 2020 to a cycle high of 59%
in 2023 and 53% YTD in 2025. Mezzanine strategies, once accounting for more than a third of fundraising in 2016, have
declined materially to closer to 10 - 12% in the most recent vintages. Distressed and Special Situations volumes remain
comparatively stable, but neither has matched the outsized growth of Direct Lending, which now overwhelmingly
dominates the private credit fundraising mix.

Fund Sector Focus by Vintage Year**
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Real Estate has become increasingly prominent in recent vintages, rising from low teens levels earlier in the decade to a
peak of 25% in 2025 YTD , the highest share of any sector this year. Technology and Industrials remain stable secondary
allocations, typically ranging between 13%-17% and 10%-15% respectfully in the last 4 years, while Health Care and
Consumer sectors each contribute steady mid single- to low double-digit shares. Meanwhile, Utilities, Energy, and
Materials continue to represent the smallest exposures, each generally below 5%, underscoring a long-term tilt toward
operational, asset-heavy, and service-driven sectors.



Cumulative Percentage Change (%)

Valuation Metrics

The IRRs are ITD (Inception to date) and are presented by Vintage as of 2024, providing a breakdown of the performance
of investments made in previous years.
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Benchmarks: Debt vs. Public Market
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The Bloomberg Private Equity Indices provide insights into the performance of Alternative Investment strategies. These
indices can be benchmarked against public market indices by analyzing cumulative percentage changes over time, as shown
below. Over the last decade, Private Market Indices have generally outperformed Public Market Indices, including our Private
Debt index, as displayed above. However, Private Debt has been significantly outperformed by Buyout funds.



Median Fund Size by Sector and Vintage

Median Fund Size ($ Millions) by Sector and Vintage

Communications Consumer Discretionary Consumer Staples Financials | Health Care Industrials | Materials | Technology
2014 100.65 158.49 115.37 230.92 235.0 186.74 202.07 280.0
2015 301.01 283.7 230.04 397.28 278.7 300.0 196.0 253.7
2016 191.3 400.0 151.76 347.75 450.0 302.68 314.0 466.88
2017 280.0 250.0 219.51 433.7 260.0 285.0 347.64 267.5
2018 487.5 347.25 211.93 226.94 347.25 311.08 347.25 310.58
2019 263.47 264.16 206.9 264.84 263.47 264.16 452.52 250.0
2020 403.5 528.13 300.02 304.2 258.5 292.23 104.32 500.63
2021 645.07 726.0 397.5 397.5 709.99 580.15 460.71 580.15
2022 285.62 348.5 366.5 580.35 366.5 304.0 278.3 460.31
2023 271.41 280.0 242.82 282.71 282.71 300.0 275.59 291.35
2024 500.0 264.0 21518 371.01 212.99 136.35 344.04 25219
2025 420.24 325.0 92.66 234.62 20315 190.48 212.5 203.15

Median Target Size ($ Millions) by Sector and Vintage

Communications Consumer Discretionary Consumer Staples Financials | Health Care Industrials | Materials | Technology
2014 102.5 204.24 121.74 356.45 235.0 216.69 284.19 235.0
2015 301.01 299.94 232.77 450.0 299.97 300.0 165.61 248.0
2016 325.0 400.0 237.94 375.0 450.0 375.0 357.0 400.0
2017 350.0 180.0 241.59 393.7 250.0 297.26 298.32 275.5
2018 500.0 415.0 250.0 343.78 375.0 347.25 347.25 385.58
2019 396.0 345.56 262.5 500.0 348.0 302.82 481.71 291.0
2020 475.0 500.0 500.0 400.0 246.28 400.0 150.0 425.0
2021 500.0 715.0 426.62 500.0 560.35 550.0 400.0 500.0
2022 294.07 600.0 562.67 662.5 594.83 355.0 550.0 600.0
2023 539.71 450.0 450.0 569.85 450.0 591.25 500.0 534.08
2024 1,400.0 400.0 400.0 1,138.64 400.0 425.0 425.0 474.5
2025 1,600.0 940.87 450.0 1250.0 881.74 1,000.0 75.04 500.0




Largest Funds Raised

Top Funds: Credit New Launches in the last 12 month
Fund Name Fund Size $ Strategy | Vintage | Country of Domicile | IRR (%) | MOIC
HPS Specialty Loan Fund VI LP $21,100,000,000 Debt 2024 KY 17.056| 1.09
Carlyle Credit Opportunities Fund IIl LP $7,000,000,000 Debt 2024 us 18.35| 1.08
KKR Asset-Based Finance Partners Il LP $6,500,000,000 Debt 2024 us -
17capital Strategic Lending Fund 6 Eur Scsp $6,465,360,000 Debt 2024 LU - -
Silver Lake Private Equity LP $5,373,158,594 Debt 2025 us - -
Apollo Accord+ Fund Il $4,800,000,000 Debt 2025 us -] 108
Apollo Origination Partnership Il LP $4,800,000,000 Debt 2024 us 12.48 1.04
BSP Debt Fund V LP $4,700,000,000 Debt 2024 us --
KKR US Direct Lending Fund Scsp $4,687,182,444 Debt 2024 us -] 1.05
PGIM Senior Loan Opportunities Il LP $4,200,000,000 Debt 2025 us = =
Bain Capital Global Special Situations Fund Il $4,100,000,000 Debt 2024 us -- -
Brookfield Infrastructure Debt Fund IV LP $4,000,000,000 Debt 2025 us - -
Park Square Capital European Loan Partners Il Scsp $3,768,764,000 Debt 2024 LU -
Crestline Direct Lending Fund IV $3,500,000,000 Debt 2025 us -- 1.0
Blackstone Capital Opportunities Fund V LP $3,311,346,298 Debt 2025 us - =
FP Credit Partners Il LP $3,300,000,000 Debt 2024 us 0.0 -
Apera Private Debt Fund Ill Scsp $3,293,095,000 Debt 2025 LU -| 0.89
ICG Europe Mid-Market Fund Il SCSp $3,253,380,000 Debt 2024 LU -- -
Warburg Pincus Capital Solutions Founders Fund LP $3,002,368,000 Debt 2024 us 57.5 1.5
Crescent European Specialty Lending Fund Il $3,000,000,000 Debt 2025 GB - -

The table above ranks funds based on fund size in USD, and respective strategy groupings.

Top Mid-Market Funds: Credit New Launches in the last 12 month
Fund Name Fund Size $ Strategy | Vintage Country of Domicile IRR (%) | MOIC
Plexus Fund VII LP $977,000,000 Debt 2025 us - -
Cerberus Global NPL Fund Il LP $961,709,000 Debt 2024 us 100.0 273
KKR Asia Credit Opportunities Fund Il SCSp $948,200,000 Debt 2024 us 12.2 119
Tiverton Agrifinance IIl LP $905,702,000 Debt 2024 us 10.5
KKR European Direct Lending Fund Scsp $902,690,919 Debt 2024 us -
Crescent Direct Lending Fund IV LP $887,450,000 Debt 2025 uUs - -
Carlyle Infrastructure Credit Fund Il LP $857,067,596 Debt 2024 us - 1.1
KKR Opportunistic Real Estate Credit Fund Il LP $850,000,000 Debt 2024 us -
Enlightenment Capital Solutions Fund V LP $825,000,000 Debt 2024 us 3451 0.98
Crestline European Capital Solutions Fund Il LP $810,000,000 Debt 2025 us -- --
Heitman Real Estate Debt Partners IIl LP $806,000,000 Debt 2024 us 0.0
OIC Credit Opportunities Fund IV LP $785,700,000 Debt 2024 us -] 0.99
Avenue Sports Opportunities Fund LP $785,359,000 Debt 2024 us -
Nuveen C-PACE Lending Fund Ill $785,000,000 Debt 2025 GB -- --
BNP Paribas European SME Debt Fund IlI $741,000,000 Debt 2024 FR -
Oaktree Real Estate Debt Fund IV LP $722,424,900 Debt 2024 us 119 1.03
Affinius Tactical Partners IV LP $721,019,313 Debt 2025 us -- --
Hudson Northern Shipping Fund V LP $719,000,000 Debt 2024 us -
Invesco Credit Partners Fund IIl LP $704,375,000 Debt 2024 us 8.6
Hamilton Lane Strategic Opportunities Fund VIII LP $700,000,000 Debt 2024 us 9.9 1.0

The table above displays the top mid-market funds (categorized as funds between $400 million to $1 billion in funds size)
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Bloomberg
Intelligence

Key Takeaways

Potential replacement of the Bloomberg Intelligence's Fall 2025 private credit survey found more
traditional fixed income current optimism for growth, driven by 15% traditional fixed-income market
addressable market. penetration, 5 percentage points above the prior survey conducted in

April amid post-tariff volatility. Growth prospects come with caution, as
respondents expect annual core asset growth of 5-10%. More
participants see continuing rotation from bank lending to privates,
while about half see the market only slightly or somewhat saturated.
Private credit could capture 2-5% of US defined-benefit plan assets
over time, as most see net positive regulation impact. Management
fees may benefit from higher deployment expectations and a 200-bp
spread premium.

Percent of respondents that expect the
core private credit market to grow 5-
10% over the next five years.

Credit quality and valuations remain key risks, while markdowns and
nonaccruals are first signs of stress investors are watching.
Total share of the $12 trillion US defined
contribution retirement plans (including
401(k)s) that private credit can capture
over time.

Visit NSN T5900YGPWCGB <GO> on Bloomberg Terminal to read the full article and
access additional information.



Bloomberg
Intelligence

Our survey administered on Sept. 8-22, asked 140 participants to answer a range of questions about the future of private
credit. The survey included a diverse group of financial professionals familiar with the industry, with 36% representing
general partners at alternative funds, 36% limited partners and fund investors, and 28% bankers and lenders.
Portfolio/investment manager was the most common job title, representing 38% of respondents, followed by lender, debt
capital markets, banker (14%), investment advisor (8%) and investment strategist (8%). The group balanced across

geographies, with 36% based in Europe, 34% in North America and 30% in Asia.

Which of the following best describes where you
currently work?

Portfolio/Investment Manager

Lender, Debt Capital Markets, Banker

Investor/Limited Bank/Lender

Investment Advisor

partner 28% :

36% Investment Strategist
Managing Director
ClO
Fund Allocator
Fund Managing/General Partner

Manager/ -
Limited Partner

General

Partner 36% Investment Principal

Source: Bloomberg Intelligence

Which of the following best describes your current job title?

38%
14%
8%
8%
7%
7%
6%
4%
4%
4%
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For each of the fixed income segments below, what total share of the current addressable market do you think private credit can capture

in the medium-to-long term?

US Corporate High Yield Bonds

US Corporate Investment Grade Bonds

Non-US Corporate Bonds

Non-Bank Leveraged Loans

European Bank Balance Sheet Loans

US Bank Balance Sheet Loans

Asset Based Finance

Source: Bloomberg Intelligence

Fund Manager/General Partner
Bank/Lender
Investor/Limited Partner

Fund Manager/General Partner
Bank/Lender
Investor/Limited Partner

Fund Manager/General Partner
Bank/Lender
Investor/Limited Partner

Fund Manager/General Partner
Bank/Lender
Investor/Limited Partner

Fund Manager/General Partner
Bank/Lender
Investor/Limited Partner

Fund Manager/General Partner
Bank/Lender
Investor/Limited Partner

Fund Manager/General Partner
Bank/Lender
Investor/Limited Partner

I 25-Sep : 25-Apr 24-Sep

 147% 8.9% 13.1%
15.5% 6.6% (EX3
14.6% 9.3% 14.1%

8.3%
13.3% 8.8% 13.9%
13.2% 9.9%
|
 14.2% | 8.9%
9.4% 9.6% 12.1%
13.8% 9.9%
|
 17.4% | 9.8% 10.5%
16.8% 9.1% 16.0%
' 15.9% 10.3% 11.6%
|
" 14.5% | 10.0%
14.4% 8.8% 10.0%
14.1%
I 1

N1%
- 13.6% 8.3%
io:4% 055
14.8% 10.4% 10.8%
1 I
 157% 10.4%

16.6% 16.8%
15.8% 10.6% 11.4%

Expected Public Penetration Jumpe
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How large can the core private credit market grow in 5 years, from $1.8 trillion level?

Fund Manager/
General Partner

Bank/Lender

Investor/
Limited Partner

Group Average

Softer Qutlook
Holde for Core
Private Credit
Growth

Source: Bloomberg Intelligence

0-5% Annual Growth
5-10% Annual Growth
10-15% Annual Growth
>15% Annual Growth

0-5% Annual Growth
5-10% Annual Growth
10-15% Annual Growth
>15% Annual Growth

0-5% Annual Growth
5-10% Annual Growth
10-15% Annual Growth
>15% Annual Growth

0-5% Annual Growth
5-10% Annual Growth
10-15% Annual Growth
>15% Annual Growth

25-Sep
N 42%
44%
- 10%
N 4%
I 38%
55%
| 3%
N 5%
N 50%
40%
" 10%
0%
y' """"" |
I 44% 1
46%i
N 8% :
| 3% I
|

25-Apr
N 42%
46%
1 10%
| 2%
43%
53%
| 5%
0%
N 42%
54%
4%
0%
I 42%
51%
6%
1%

24-Sep
W 12%
48%

T 38%

| 2%

N 21%

40%

3%
N 7%

W 13%

38%
T 40%
M 9%

42%

T 36%
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What total share of the $12 trillion US defined contribution retirement plans (including 401Ks) can private credit capture over time?

Fund Manager/
General Partner

Bank/Lender

Investor/
Limited Partner

Group Average

Source: Bloomberg Intelligence

Immaterial or none
1-2%

2-5%

5-10%

Over 10%

Immaterial or none
1-2%

2-5%

5-10%

Over 10%

Immaterial or none
1-2%

2-5%

5-10%

Over 10%

Immaterial or none
1-2%

2-5%

5-10%

Over 10%

25-Sep
0%
2 3%
I 60%
0% ’

l 2%

0%
I 23%
L 70%
8%

0%

0%

e 38%
L a2%
I 20%

0%

0% ]

° I o o (]
I 30% L Opportunity in defined
i 56% |
S 13% !

I 1% :

contribution ,b/anc
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What is your expectation for private credit deployment over the next 12 month vs. prior 12 months?

Fund Manager/
General Partner

Bank/Lender

Investor/
Limited Partner

Group Average

Source: Bloomberg Intelligence

About 25% of
lendere and 64%
of fund managers
expect deployment
Co increace over
the next year

Decline Significantly |0%
Decline Modestly (0%
Remain Unchanged
Increase Modestly
Increase Significantly

36%
T 36%
N 28%

Decline Significantly 0%
Decline Modestly (0%
Remain Unchanged
Increase Modestly
Increase Significantly

25%
I 58%
I 18%

Decline Significantly 0%
Decline Modestly [l 4%
Remain Unchanged
Increase Modestly
Increase Significantly

28%
T 42%
N 26%

Decline Significantly 0%
Decline Modestly || 1%
Remain Unchanged
Increase Modestly
Increase Significantly

30%
T 44%
N 24%

25-Apr 24-Sep
0% 0%
0% | 2%

14% 22%
N 64% [ 54%
I 22% I 22%

0% 0%
0% B 7%
15% 10%

N 75% [N 76%

M 10% B 7%
0% 0%
0% B 7%

12% 13%
N 72% [ 56%
B 16% I 24%

0% 0%
0% l 5%

14% 15%
N 70% [ 61%
Bl 16% I 18%
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What do you think is the biggest risk to growth in private credit market currently?

Fund Manager/
General Partner

Bank/Lender

Investor/
Limited Partner

Group Average

Economic and
Rate Inctability
Continue ac the
Biggect Ricke

25-Sep
N 26%
N 34%
20%
W 14%

B 6%

Macroeconomic/Rate Instability
Stricter regulations

Credit quality deterioration

Bank competition for loans
Erosion of Underwriting Discipline

Macroeconomic/Rate Instability [ 50%

Stricter regulations [l 20%
Credit quality deterioration 28%
Bank competition for loans 8%
Erosion of Underwriting Discipline |{0%

Macroeconomic/Rate Instability ([ 30%

Stricter regulations || 30%
Credit quality deterioration 26%

Bank competition for loans [l 14%
Erosion of Underwriting Discipline |{0%

Stricter regulations | 29%
Credit quality deterioration 24%
Bank competition for loans (Bl 11%
1 Erosion of Underwriting Discipline || 2%

-
|
: Macroeconomic/Rate Instability [y 34%
|
|
|
|

Note: "Macroeconomic/Rate Instability" and "Erosion of Underwriting Discipline" were not answer choices in Sept. 2024
Source: Bloomberg Intelligence

25-Apr
T 34%
B 12%
20%
N 22%
2%

Y 55%
B 20%

15%
M 10%

0%

N 24%

N 28%
24%

N 24%

0%

T 36%

B 20%
20%

e 19%

I 4%

24-Sep

I 32%

W 14%

46%

N 33%

9%

N 22%

40%

42%

N 29%

N 29%

I 20%

43%



Private Markets Data Solutions

Gain clarity into private markets with high-quality, interconnected data.

Bloomberg’s Enterprise Data Solutions seamlessly integrate private company, fund and credit
data directly into firms’ internal systems supporting screening, valuations, risk management,

exposure tracking, portfolio analytics and reporting workflows at scale.

With the same rigor we bring to public markets data, Bloomberg’s private markets enterprise
data serves as a strong foundation to power investment decisions, inform risk management, and

streamline regulatory preparation.

Access our private markets data solutions via Bloomberg Data License at data.bloomberg.com, or
enter {DATA <GO>} on the Bloomberg Terminal, and have it delivered to your servers via SFTP,

REST API, or directly into a cloud environment of your choice.
Private Markets Datasets

+ 3+ million private companies: Interoperable data on private companies, including
firmographics, corporate hierarchies, deals and fundraising coverage, as well as credit

analytics to support investment and risk management workflows.

« 47,000+ private funds globally: Normalized private fund data across private equity, venture
capital, private credit, and real assets, including extensive coverage of performance
metrics and GP and LP contributed data, to support screening, allocation, benchmarking,

portfolio monitoring, reporting and more.

+ Direct lending data: Structured direct lending data, loan-level insights, market benchmarks
and valuation support for Business Development Companies to enhance private credit

insights, inform pricing models and strengthen portfolio decisions.

Bloomberg
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Contributing private funds data to

Bloomberg

Building on 40+ years of industry expertise, an active community of market participants and a growing team of specialists,
Bloomberg is strategically expanding its data and infrastructure to support the full life cycle of private market activity. Given
the nature of private funds data, Bloomberg is well- positioned to manage this information securely, applying appropriate
access controls to maintain data quality and integrity.

Today, Bloomberg offers a suite of solutions to screen for private funds, monitor private market deal flow, consume research,
assess risk, evaluate performance benchmark strategies, and track breaking news on private markets.

Why contribute data to Bloomberg?

Accuracy matters

Ensure your fund is accurately
represented on the Bloomberg
Terminal®, which is accessed by
over 350,000 users worldwide.
Through Bloomberg Terminal
functions such as PE <GO>,
subscribers can analyze reported
fund data and compare strategies
against curated peer groups. By
maintaining complete and reliable
data on Bloomberg,

you ensure investors are aware of
and evaluating your fund with the
most up-to-date information.

Audience alignment

Access to funds information is
limited to Bloomberg Terminal
subscribers who have certified their
sophisticated investor status. Funds
data on the Bloomberg Terminal is
provided

for analytical purposes and is not
intended for marketing or
advertising nor for the offer of
securities or the solicitation of an
offer of securities.

Simply upload

You can easily submit and manage
your firm and fund information via
the direct digital upload method of
your choice. Options include the
Bloomberg Data Upload Portal
(BDUP) and Daphne, Bloomberg's
partner solution. Sharing your data
via these channels helps to ensure
accuracy, minimize third-party
reporting errors, and build a trusted
track record over time.

Take control of your profile today

To get started, visit up.bloomberg.com/signup and select “Private Equity” for the product category. Alternatively, email us at
pe-data@ bloomberg.net and provide your firm, fund, and portfolio data in an Excel® format. This service is free, and our
team will work with you directly to guide you through every step of the process.

If you wish to test Daphne to provide data, please fill in this form, and someone from the Daphne team will connect with you
for a demo.
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Take the next step. Beijing Hong Kong New York Singapore
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