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Risk considerations

Capital loss risk

The value of investments and the income from them may go down as well as up and investors may not get back the amounts
originally invested

Market risk Market risk is the risk of investment losses due to negative effects of the capital markets on the overall performance of the fund
. The fund will have an investor commitment/draw-down funding model which exposes the investment vehicle to the credit risk of its
Credit risk . . . . . . . . .
investors. If an investor fails to comply with a drawdown notice, the investment vehicle may be unable to pay its obligations when due
Given the illiquid nature of private equity investments, investing in private equity are subject to asset liquidity risk. This liquidity risk is a
Liquidity risk result of the likelihood that a loss from current net asset value would be realised if an asset in the fund needed to be sold quickly in the

secondary market to meet the obligations of the fund

Currency risk

Investments in companies or instruments which are denominated in currencies other than the fund’s respective currency expose the fund
to the risk of losses in case foreign currencies depreciate

Counterparty risk

The target investments may utilise derivative instruments for currency hedging purposes, which expose the fund to the risk of a
counterparty defaulting

Operational risk

Operational risks are risks of loss resulting from inadequate or failed internal processes, people and systems, or from external events
conducted by Schroders Capital and the managers the fund will invest alongside

Source: Schroders Capital, 2025.
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Private Equity remains under liquidity pressure, selective tailwinds

persistin Q2 2025

Secondaries, small-mid buyouts and Al-driven venture drive activity as fundraising steadies, deal values soften and exits remain muted

Fundraising edged higher in Q2 2025, while the number of final closes
fell as capital remains selective and concentrated in proven strategies

- Deal values declined in Q2 2025 amid rising uncertainty, with a sharper
drop in buyout investments

- Exit activity remained muted in Q2 2025, with fewer sponsor-to-sponsor
deals and a growing reliance on continuation investments

- Small-mid buyouts continue to trade 40-50% below large-cap and
public market peers

- Venture valuations rose in Q2 2025 as Al-driven deals lifted Series C and
Series D+ rounds, while early stages held broadly steady

- Small-mid buyouts have delivered the strongest cumulative performance
over the past decade, with momentum accelerating since 2022

- Secondaries activity remained strong after a record 2024, with Q2 2025
fundraising rebounding and continuation investments gaining share

Past performance is not a guide to future performance and may not be repeated.

Source: Preqin Pro, Bloomberg, PitchBook Data, Inc., Capital IQ, Robert W. Baird & Co., Schroders Capital, 2025.
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Buyout and VC/Growth. Includes closed funds only. Data grouped by the year in which the fund held its final close. 2Buyout and VC/Growth. Completed deals only. 3Buyout and VC/Growth. Completed exits only.
The views shared are those of Schroders Capital and may not be verified. There can be no assurance that any objective or intended outcome will be achieved. Forecasts and estimates may not be realized.
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Fundraising stabilises in Q2 2025 as final closes decline
Buyout inflows increase and venture/growth remain subdued; capital remains highly selective

LP selectivity and slower distributions concentrate capital in proven managers

Global Private Equity fundraising activity
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Past performance is not a guide to future performance and may not be repeated.

Source: Preqin Pro. Data as of 5 August 2025, Schroders Capital, 2025.

Includes closed funds only. Data grouped by the year in which the fund held its final close. Fund count includes funds with undisclosed final close fund size. The views shared are those of Schroders Capital and may not be
verified. There can be no assurance that any objective or intended outcome will be achieved.
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Deal values declined in Q2 2025 amid continued uncertainty
Buyout transaction value fell more than venture/growth

Rising macro uncertainty weighed on investment execution, while Al and tech continue to attract investor interest

Global Private Equity deal activity
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Past performance is not a guide to future performance and may not be repeated.
Source: PitchBook Data, Inc. as of 13 August 2025, Schroders Capital, 2025.
Completed deals. The views shared are those of Schroders Capital and may not be verified.
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Exit activity remains muted in Q2 2025

Sponsor-to-sponsor exits slowed, trade sales and IPOs remained stable but low

Valuation gaps and liquidity needs sustained continuation investment and structured solutions as traditional routes remain constrained

Global exit activity
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Past performance is not a guide to future performance and may not be repeated.
Source: PitchBook Data, Inc. as of 13 August 2025, Schroders Capital, 2025.
Includes Buyout and VC/Growth. Completed exits. Sponsor-to-sponsor data includes GP-led continuation vehicles. The views shared are those of Schroders Capital and may not be verified.
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Small-mid buyouts trade 40-50% below large-cap and public peers

Entry multiples in the small-mid segment remain stable with limited re-pricing

Consistent pricing of small-mid buyouts offers attractive entry points for disciplined allocators

Average entry EV/EBITDA multiples
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Past performance is not a guide to future performance and may not be repeated.

Source: Capital 1Q, Bloomberg, Global M&A Outlook 2025, Robert W. Baird & Co., Schroders Capital, 2025.

North America and Europe M&A. Completed deals. Russell 2000 EV/EBITDA is calculated using EBITDA from the latest trailing twelve months. The views shared are those of Schroders capital and may not be verified or
might be subject to change.
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Venture valuations rose in Q2 2025, led by Al-driven later rounds
Series C surged and Series D+ continued to recover, while early stages remained broadly stable

Series C surges on large Al rounds Late-stage valuations continue their recovery in Q2 2025

Global median pre-money valuations by stage Global median pre-money valuations by stage
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Past performance is not a guide to future performance and may not be repeated.
Source: PitchBook Data, Inc. as of 23 August 2025, Schroders Capital, 2025.
The views shared are those of Schroders Capital and may not be verified.
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Biotech VC market cooled further, opening contrarian opportunities
Biotech funding and IPO activity has been decreasing over the last five years

Venture capital investment in biotech deals (Sbn) US based VC backed biotech IPOs
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Past performance is not a guide to future performance and may not be repeated.

Source: PitchBook Data, Inc. as of 1 September 2025, Schroders Capital, 2025.
The views shared are those of Schroders Capital and may not be verified.
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Small and mid-cap buyouts have led long-term performance
Outperformance of lower mid-market has strengthened since 2022; venture picked up in Q12025

Preqin quarterly performance indices and public benchmarks
450.00

400.00
350.00
300.00 /
250.00 ¢ B
200.00
150.00 _/__/—\/
/
100.00 m——
L 9 © Y Y v © & E @ © o 0 2 2 A O 9 QO O F & & & g Y IR YRS T ST TN
t a o L ot a s Lot & b Lot o abottoan 2% %Y st oa oo T XYL ETLTYLETLTNC
@© @©
2882388238482 388238822 3883238823882 388323382832
Buyout - Small Buyout - Mid Buyout - Large Venture Capital S&P 500 Total Return MSCI World TR

Past performance is not a guide to future performance and may not be repeated.
Source: Preqin Pro, data as of 5 August 2025, Schroders Capital, 2025.

Currency used is S. Buyout — Small includes Private Equity closed-ended funds below $500m, Buyout — Mid between $500m and $1.5bn and Buyout — Large between $1.5bn and $4.5bn.
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2025 annualised secondary volume on track for record
Secondaries provided liquidity and alternative exits amid constrained IPO and M&A windows

Q2 2025 secondary fundraising rebounded, driven by mega funds  Record 2024 deal volume, with strength continuing in Q2 2025

Global secondary fundraising Global secondary deal volume (Sbn) by transaction type
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Past performance is not a guide to future performance and may not be repeated.
Source: Preqin Pro. Data as of 5 August 2025, Evercore Secondary Market Review, Schroders Capital, 2025.
2025E is annualized data with H1 2025 actualized doubled. Figures indicative only.

Data includes closed funds only. Data grouped by the year in which the fund held its final close. Fund count includes funds with undisclosed final close fund size. The views shared are those of Schroders Capital and may not
be verified. Forecasts and estimates may not be realized.
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Redefining Private Equity as continuation investments disrupt the
buyout market

- The continuation investment market could grow more than fourfold by 2034 to over S300bn annually, cementing its role
as a key engine of value and liquidity for investors
- Most of the growth of continuation investments is structural, not cyclical

- Investor demand is driven by lower perceived risk, more predictable returns, faster liquidity, and lower fees compared
with traditional buyouts

- The main disruption lies in who retains ownership as continuation vehicles let the original sponsor maintain control while
adding new capital

- Nearly every third buyout company is a candidate for continuation investment

- “GP-led” is a misnomer because managers often retain or increase ownership, do not realise performance fees at closing,
and the deals are shaped by lead underwriters who are usually new investors

- Continuation investments to displace an estimated additional 8% of total mid and large buyout deal flow over the next 10
years

Read full article: “Redefining private equity: How continuation investments are disrupting the buyout market”

Source: Schroders Capital, 2025.
The views shared are those of Schroders Capital and may be subject to change. Forecasts and estimates may not be verified.


file:///C:/Users/bergtat/Downloads/Redefining%20private%20equity_%20How%20continuation%20investments%20are%20disrupting%20the%20buyout%20market%20(4).pdf
file:///C:/Users/bergtat/Downloads/Redefining%20private%20equity_%20How%20continuation%20investments%20are%20disrupting%20the%20buyout%20market%20(4).pdf

Important Information (1/2) J

Marketing material for Professional Clients only.

Investment involves risk. Any reference to regions/countries/sectors/stocks/securities is for illustrative purposes only and not a recommendation to buy or sell any financial instruments or adopt a specific investment strategy.
Reliance should not be placed on any views or information in the material when taking individual investment and/or strategic decisions. The material is not intended to provide, and should not be relied on for, accounting, legal or tax advice, or investment recommendations.

Past Performance is not a guide to future performance and may not be repeated. The value of investments and the income from them may go down as well as up and investors may not get back the amounts originally invested. Exchange rate changes may cause the value of investments
to fall as well as rise.

Schroders Capital has expressed its own views and opinions in this document and these may change. Information herein is believed to be reliable but Schroders Capital does not warrant its completeness or accuracy.

The data contained in this document has been sourced by Schroders Capital and should be independently verified. Third party data is owned or licenced by the data provider and may not be reproduced, extracted or used for any other purpose without the data provider’s consent.
Neither Schroders, nor the data provider, will have any liability in connection with the third-party data. This document may contain “forward-looking” information, such as forecasts or projections. Please note that any such information is not a guarantee of any future performance and
there is no assurance that any forecast or projection will be realised.

This material has not been reviewed by any regulator. Not all strategies are available in all jurisdictions.
For readers in Argentina: Schroder Investment Management S.A., Ing. Enrique Butty 220, Piso 12, CIO01AFB - Buenos Aires, Argentina. Registered/Company Number 15. Registered as Distributor of Investment Funds with the CNV (Comisién Nacional de Valores).

For readers in Australia: Issued by Schroder Investment Management Australia Limited Level 20, Angel Place, 123 Pitt Street, Sydney NSW 2000 Australia ABN 22 000 443 274, AFSL 226473. It is intended for Professional Investors and financial advisers only and is not suitable for
Retail Clients.

For readersin Brazil: Schroder Investment Management Brasil Ltda., Rua Joaquim Floriano, 100 — cj. 142 Itaim Bibi, Sdo Paulo, 04534-000 Brasil. Registered/Company Number 92.886.662/0001-29. Authorised as an asset manager by the Securities and Exchange Commission of
Brazil/Comiss&o de Valores Mobiligrios (“CVM”) according to the Declaratory Act number 6816. This document is intended for Professional Investors only as defined by the CVM rules which can be accessed from their website www.cvm.gov.br.

For readers in Canada: Schroder Investment Management North America Inc., 7 Bryant Park, New York, NY 10018-3706. NRD Number 12130. Registered as a Portfolio Manager with the Ontario Securities Commission, Alberta Securities Commission, the British Columbia Securities
Commission, the Manitoba Securities Commission, the Nova Scotia Securities Commission, the Saskatchewan Securities Commission and the (Quebec) Autorité des marchés financiers.

For readers in Hong Kong S.A.R.: Issued by Schroder Investment Management (Hong Kong) Limited. Level 33, Two Pacific Place, 88 Queensway, Hong Kong. This material has not been reviewed by the Securities and Futures Commission of Hong Kong.

For readers in Indonesia: This document is intended for Professional Investors only as defined by the Indonesian Financial Services Authority ("OJK"). Issued by PT Schroder Investment Management Indonesia, 30th Floor Indonesia Stock Exchange Building Tower 1, JI. Jend. Sudirman
Kav 52-53, Jakarta 12190, Indonesia. PT Schroder Investment Management Indonesia is licensed as an Investment Manager and supervised by the OJK. This material has not been reviewed by the OJK.

For readers in Israel: Note regarding the Marketing material for Qualified Clients and Sophisticated Investors only. This communication has been prepared by certain personnel of Schroder Investment Management (Europe) S.A (Registered No. B 37.799) or its subsidiaries or affiliates
(collectively, ‘SIM’). Such personnel are not licensed nor insured under the Regulation of Investment Advice, Investment Marketing and Investment Portfolio Management Law, 1995 (the ‘Investment Advice Law’). This communication is directed at persons (i) who are Sophisticated
Investors as listed in the First Schedule of the Israel Securities Law (ii) Qualified Clients (‘Lakoach Kashir’) as such term is defined in the Investment Advice Law; and (iii) other persons to whom it may otherwise lawfully be communicated. No other person should act on the contents or
access the products or transactions discussed in this communication. In particular, this communication is not intended for retail clients and SIM will not make such products or transactions available to retail clients.

For readers in Japan: Issued by Schroder Investment Management (Japan) Limited, A Financial Instruments Business Operator, Kanto Local Finance Bureau (FIBO) No. 90, Member of Japan Investment Advisers Association, The Investment Trusts Association, Japan, and Type 2
Financial Instruments Firms Association This material has not been reviewed by the FSA.

For readers in Malaysia: This presentation has not been approved by the Securities Commission Malaysia which takes no responsibility for its contents. No offer to the public to purchase any fund will be made in Malaysia and this presentation is intended to be read for information only
and must not be passed to, issued to, or shown to the public generally. Schroder Investment Management (Singapore) Ltd does not have any intention to solicit you for any investment or subscription in any fund and any such solicitation or marketing will be made by an entity permitted
by applicable laws and regulations.

For readers in Mauritius: This document is intended only for Sophisticated Investors who may receive it in compliance with applicable laws and regulations. This document is not intended to be a financial promotion and should not be construed as a solicitation of financial services or
products in Mauritius. This document is not an advertisement for the purposes of The Guidelines for Advertising and Marketing of Financial Products in Mauritius. Issued by Schroder Investment Management Limited, located in Office 506, Level 5, Precinct Building 5, Dubai
International Financial Centre, PO Box 506612 Dubai, United Arab Emirates. Regulated by the Dubai Financial Services Authority. This document is not subject to any form of approval by the DFSA. Accordingly, the DFSA has not approved any associated documents nor taken any steps
to verify the information and has no responsibility for it.
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Important Information (2/2) ‘)

For readers in New Zealand: This material is provided for information purposes only. It is intended only for Wholesale Investors and is not suitable for Retail Investors. The issuer does not hold any license issued by the Financial Markets Authority and is not registered under the Financial
Services Providers (Registration and Dispute Resolution) Act 2008.

For readers in Singapore: This document is intended for Professional Investors only as defined by Securities and Futures Act to mean for Accredited and or Institutional Clients only, where appropriate. Issued by Schroder Investment Management (Singapore) Ltd (Co. Reg. No.
199201080H) 138 Market Street #23-01 CapitaGreen, Singapore 048946. This document has not been reviewed by the Monetary Authority of Singapore

For readers in South Africa: For professional investors and advisers only. Not suitable for retail clients. Issued by Schroders Investment Management Ltd registration number: 01893220 (Incorporated in England and Wales) is authorised and regulated in the UK by the Financial Conduct
Authority and an authorised financial services provider in South Africa FSP No: 48998.

For readers in South Korea: Issued by Schroders Korea Limited, 15th fl., Centropolis Tower A, 26 Ujeongguk-ro, Jongno-gu, Seoul 03161. Registered and regulated by the Financial Supervisory Service of Korea ('FSS'). This material has not been reviewed by the FSS.

For readers in Switzerland: Marketing material for Professional Clients and Qualified Investors only. This document has been issued by Schroder Investment Management (Switzerland) AG, Talstrasse 11, CH-8001 Zurich, Switzerland a fund management company authorised and
supervised by the Swiss Financial Market Supervisory Authority FINMA, Laupenstrasse 27, CH-3003 Bern.

For readers in Taiwan: Issued by Schroder Investment Management (Taiwan) Limited 9F., No. 108, Sec. 5, Xinyi Road, Xinyi District, Taipei 11047, Taiwan. Tel +886 2 2722-1868 Schroder Investment Management (Taiwan) Limited is independently operated. This material has not been
reviewed by the regulators.

For readers in Thailand: This presentation has not been approved by the Securities and Exchange Commission which takes no responsibility for its contents. No offer to the public to purchase any fund will be made in Thailand and this presentation is intended to be read internally by
“institutional investors”, as defined in the Notification of the Office of the Securities and Exchange Commission No. Gor Nor. 43/2549 Re: Investment management not considered as private fund management dated 27 December 2006 (as may be amended), and must not be passed to,
issued to, or shown to the public generally. Schroder Investment Management (Singapore) Ltd does not have any intention to solicit you for any investment or subscription in any fund and any such solicitation or marketing will be made by an entity permitted by applicable laws and
regulations.

For readers in the European Union/European Economic Area: Issued by Schroder Investment Management (Europe) S.A., 5, rue Héhenhof, L-1736 Senningerberg, Luxembourg. Registered No. B 37.799

For readers in the Middle East: This document is intended only for professional investors who may receive it in compliance with applicable laws and regulations. This document is not intended for any professional investors in any jurisdiction where it is not permitted in accordance with
applicable laws or regulations. Professional investors are as defined by laws and regulations applicable in each jurisdiction and may be defined as sophisticated investors. This document is not intended to be a financial promotion. Issued by Schroder Investment Management Limited,
located in Office 506, Level 5, Precinct Building 5, Dubai International Financial Centre, PO Box 506612 Dubai, United Arab Emirates. Regulated by the Dubai Financial Services Authority. This document is not subject to any form of approval by the DFSA. Accordingly, the DFSA has not
approved any associated documents nor taken any steps to verify the information and has no responsibility for it.

For readers in the United Kingdom: Issued by Schroder Investment Management Limited, 1 London Wall Place, London EC2Y 5AU. Registered Number 1893220 England. Authorised and regulated by the Financial Conduct Authority.

For readers in the United States: For financial professionals and consultants only. Schroder Investment Management North America Inc., 7 Bryant Park, New York NY 10018-3706. CRD Number 105820. Registered as an investment adviser with the US Securities and Exchange
Commission.

Schroders will be a data controller in respect of your personal data. For information on how Schroders might process your personal data, please view our Privacy Policy available at https://www.schroders.com/en/global/individual/footer/privacy -statement/ or on request should you
not have access to this webpage.

For your security, communications may be recorded or monitored.
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Third party disclaimer ()

MSCl index

Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial instruments or
products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.
Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information
assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI
Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect
to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any

other damages. (www.msci.com)
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