Development in PE AUM

* buyout continues to dominate and expand, but most other alternative asset classes have
been growing faster over the last decade
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Outlook for 2022 IRRs

countervailing expectations cloud LPs’ outlook. Will PE valuations trail public markets’ 22
experience but with a lag? ; or

as in past downturns, will future PE commitments be deployed on sufficiently reduced
valuations in cash generative businesses to mitigate constrained and higher cost leverage?

will the last decade’s narrowing spread between median and top quartile buyout funds

widen as in earlier decades?
Global buyout deal IRR by year of entry
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