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1 AirTrunk B 20244 7T T39I, Nvya1-U-, BE- 16.1

98 NFTESHIELRE PSP Investments ATAT
ZE8 % (CPPIB)
2 Nord Anglia i ES| 20245 JN1779k EQT (BPEA Private Equity EQT (BPEA HE 14.5
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108 !
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P  y y L Bl
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E/Iommercial LNFTAIRARAY |-
anagement) 13)¢=—
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TEX  45g (P2P) VA== -EINZ,
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5 Perficient KE 20245  JERFIME EQT (F7YT7-J7YERH) - YIhI1y 3.0
58 (P2P)

6 Keywords 71 20245 FENBRML EQT (PYT7-I7YVREEmR), - YIkI1T 2.6

Studios Sy 68 (P2P) NFYE&FERERZER
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7 TUFIVEER HA 2024  J\17Tk MBK, IIVIAN-Y T39I A=Y E0E 23
() A

8 Ecorbit F[E 2024%  /XM77k  IMM Consortium (IMM KKR, TY Holdings EIRZ 2.0

85 Private Equity, IMM -t
Investment)
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128 1-TAUT1~
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1 (102K RJb)
1 AirTrunk EZI 20245 tHYJ1- Macquarie Asset T39I, iE- $16.1
og  /M7Uh  Management, NFFESHERE  ATAT
2 Nord Anglia EES| 2024%  tHYH- EQT (BPEA Private EQT (BPEA Private BE $14.5
Education 108 47Tk Equity Fund VI #28),  Equity Fund VIII #2E),
NI ESFERERE HHIESHEREZE
£ (CPPIB) % (CPPIB),
Z1-I\-H--N=-xY
3 Hangzhou hE 20245  thHYHU- PAG Hangzhou State-owned 1t $6.8
Yingde Gases 118 RATIk Capital Investment F52F Y
(Airpower Management ) '
Technologies) 4
4 Midea Group HE 2024 FHRHKR LILA\DZR, - SHER $4.0
9AH ZFIPO) Gyotai Junan Securities,
Xiaomi Technology,
Zurich Fund
5 TUFIvEE B 2024%  whYHYYU- TIYIAN-Y MBK, 75vJ A=Y U $2.3
A 77
6 Aster DM 1k 20245  WEEHE  JIVIAb-Y, TPG Aster DM Healthcare ~ AJLATT $2.0
Quality Care 118
7  Ecorbit BRE 20245 tHVJ1- KKR, TY Holdings IMM Consortium EIR $2.0
8AH JUTIk (IMM Private Equity, -2
IMM Investment)
8 Bharat Serums AYVF 2024%F  bL-F PERYN-14Y9-F23F Mankind Pharma IAATY $1.6
and Vaccines 78 )l )7 J0v-
9 Geo-Young -1ES| 2024F  THYHU- TIYIAM-Y MBK BB S $1.4
4R AT Tk
10 PropertyGuru  YYAMR=) 20245 ¥HYHU- KKR, TPG, REA Group,  EQT YIkI17 $1.1
8H M7k Naya Captial,

Akaris Global Partners
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20242/ 0-I VI LETITRKEFEMIBONITIL-T7Y K EHI10

# JPYER e J0-IvJH J7YRRIE I7VFDBEE
(BAXKFI)

1 CVC Captial 2022 2024428 $6,800 *KEI

2 TPG Asia VIII 2022 20244 5H $5,300 KE

3 PAGAsia IV 2022 2024F6H $4,000 KEL

4 Hahn & Company Blind Fund IV 2023 2024578 $3,406 BEYAY

5 A=-F1-IJvI\V-N=-+F=-XV 2023 2024%5H $2,764 M

6 Kedaara Capital IV 2024 202454 H $1,730 *KE

7 IMM RoseGold V 2022 2024F2H $1,700 BEYAY

8 AVTIIN 55 2023 2024454 $1,607 M

9 Ejg”&::l'(‘fttgriqvb‘t'ﬁyﬁz Far 2022 20244513 $1,600 KR

10 Hidden Hill Fund IIPEFund 2022 2024418 $1,123 AVvaF ARTT
(CNY)
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Australia and New Zealand top 10 PE investments and exits in 2024

TIT KYT499 TIAR-b-TI1T1EH 20255RR | 135%

# Target Deal Deal type Investors Sellers Industry Deal size
company date

1  AirTrunk Sep Secondary - Blackstone, Macquarie Asset Telecomms AUS24B

2024 buyout — CPP Investments Management, & Media (USS$16.1B)
PSP Investments
2 PSC Insurance Group May P2pP == The Ardonagh Group - Financial AUS2.3B
2024 (backed by ADIA, HPS Services (USS$1.5B)
Investment Partners,
and MDP)

3 Perpetual's Corporate Apr Buyout 4 KKR Perpetual Financial AUS2.2B
Trust and Wealth 2024 Services (USS$1.4B)
Management Unit*

4 Global Switch Oct Buyout == HMC Capital Global Switch Telecomms AUS2.1B
(Australia Data 2024 & Media (USS$1.4B)
Centers)

5 Arvida Group Jul P2pP - Stonepeak - Healthcare USS1.3B

2024 Providers

6 APM Human Services May P2P <= MDP, Quadrant - Business AUS2.4B
International 2024 Services (US$1.2B)

7 SG Fleet Group Dec pP2pP == Pacific Equity Partners Super Group Transport AUS$1.9B

2024 & Logistics (USS$1.2B)

8 Waste Services Group  Dec Secondary <= Carlyle Group, Livingbridge Business AUS1.0B

2024 buyout == Livingbridge Services (US$663M)
9 Lumus Imaging Sep Buyout = Affinity Healius Healthcare AUS965M
2024 Providers (USS636M)
10 illion Australia Apr Trade sale == Macquarie, Archer Experian Plc Software AUS820M
2024 Capital (USS$539M)

4+ Investment = Exit

Source: Deloitte analysis
*7F : Pending deal negotiations between KKR and Perpetual due to tax treatment concerns
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China top 10 PE investments and exits in 2024

# Target Deal  Deal type Investors Sellers Industry Deal size
company date
1 Newland Commercial Mar Buyout <+ PAG, CITIC Capital, Dalian Wanda Infrastructure  USS8.3B
Management (Zhuhai 2024 Ares, ADIA, Mubadala Commercial & Real Estate
Wanda Commercial Investment Company Management
Management)
2  ESRGroup Dec P2p <4 Starwood Capital, - Financial HKS$55.2B
2024 Warburg Pincus, SSW Services (US$7.1B)
Partners, Sixth Street
Partners, and others
3 Hangzhou Yingde Nov Secondary == Hangzhou State- PAG Chemicals, US$6.8B
Gases (Airpower 2024 buyout owned Capital Plastics &
Technologies) Investment Rubber
Management
4  Midea Group Sep IPO -_— Hillhouse, Guotai Consumer HKS$3.1B
2024 Junan Securities, Products (USS$4.0B)
Xiaomi Technology,
Zurich Fund
5 Sun Art Retail Dec P2P - DCP Capital Alibaba Retail / HK$10.4B
2024 Wholesale (USS$1.3B)
6  SciClone Jun P2P <= GL Capital - Biotech USS$1.1B
Pharmaceuticals 2024
7  McDonald's China Nov Secondary == Trustar, QIA, China Trustar Hospitality USS1.0B
2024 buyout == |nvestment Corp, & Leisure
and others
8 APT Medical Jan Others =— Mindray Technology Firstred Capital, Medical US$927M
2024 Qiming Venture Devices
Partners, and others
9 Horizon Robotics Oct IPO -_—— EQT, Hillhouse, Hardware HKS5.4B
2024 Blackstone, 5Y Capital, (USS692M)
CICC Capital, CMBC
Capital, and others
10 UCB China Aug Buyout == CBC Group, Mubadala ucCB Healthcare US$S680M
2024 Investment Company Providers

== Investment

= Exit

Source: Deloitte analysis
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Japan top 10 PE investments and exits in 2024
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# Target Deal Deal type Investors Sellers Industry Deal size
company date
1 Alinamin Jul Secondary <= MBK, Blackstone Blackstone Pharma JPY350B
Pharmaceutical 2024 buyout —_ (USS$2.3B)
2 Infocom Corp Jun P2P - Blackstone - Telecomms JPY276B
2024 & Media (USS$1.98B)
3 Panasonic Automotive  Mar Buyout == Apollo Panasonic Automotives  JPY240B
Systems 2024 (US$1.6B)
4 Fuji Soft* Nov PIPE =+ KKR 3D Investment Software JPY195B
2024 Partners, Farallon (USS$1.3B)
Capital Management
5 Samty Nov P2P == Hillhouse - Business JPY1698B
2024 Services (USS$1.1B)
6 T-Gaia Nov P2pP = Bain - Retail / JPY140B
2024 Wholesale (US$941M)
7  KFC Holdings Japan May p2p - Carlyle Mitsubishi Hospitality JPY130B
2024 Corporation & Leisure (US$874M)
8  Tokiwa Corporation Jun Trade sale == Nihon Kolmar Carlyle Consumer US$800M
2024 Holdings Products
9 Rigaku Holdings Oct IPO -_— Carlyle Medical JPY112B
2024 Devices (USS755M)
10 Kioxia Holdings Dec IPO - - Bain, Toshiba Hardware JPY105B
2024 Corporation (USS694M)

= Investment

= Exit

Source: Deloitte analysis
*3F 1 KKR acquired ~34% stake in Fuji Soft as the first step before take-private; as of January 2025, KKR is still bidding for the majority stake
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Korea top 10 PE investments and exits in 2024

# Target Deal  Deal type Investors Sellers Industry Deal size
company date

1 Ecorbit Aug Secondary 4 IMM Consortium (IMM  KKR, TY Business KRW2.7T
2024 buyout __ PE, IMM Investment) Holdings Services (USS$2.0B)

2 SK Specialty Dec Buyout + Hahn & Company SK Group Energy KRW2.7T
2024 & Utilities (USS$2.0B)

3 Geo-Young Apr Secondary 4= MBK Blackstone Pharma KRW2.0T
2024  buyout _ (USS$1.4B)

4  Lotte Rental Dec Buyout 4 Affinity Hotel Lotte Co, Transport KRW1.6T
2024 Hotel Lotte Busan & Logistics (USS$1.2B)

5 Korea Zinc Dec PIPE == MBK - Energy KRW1.5T
2024 & Utilities (USS1.1B)

6 SSG.COM Jun Trade sale = Shinsegae, E-mart Inc.  Affinity, BRV Capital Software KRW1.2T
2024 (USS867M)

7  TmaxData Aug Buyout == STIC Investments, - Software KRW1.1T
2024 Cactus PE (US$819M)

8 Samsung SDI's Sep Buyout -~ Hengmei Samsung SDI Chemicals, KRW1.1T
Polarizer Business 2024 Optoelectronics, Plastics & (Uss812M)

Nuoyan Capital Rubber

9  KJ Enviroment Aug Buyout <4 EQT Genesis PE Business KRW1.0T
2024 — Services (US$724M)
10 Jeisys Medical Jun P2p == ARCHIMED - Medical KRW9908B
2024 Devices (US$717M)

== Investment

= Exit

Source: Deloitte analysis
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India top 10 PE investments and exits in 2024
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# Target Deal Deal type Investors Sellers Industry Deal size
company date
1 Aster DM Quality Care Nov Reverse = Aster DM Healthcare  Blackstone, Healthcare INR169.8B
2024 merger TPG Providers (USS$2.0B)
2 Bharat Serums and Jul Trade sale == Mankind Pharma Advent International Biotech INR136.3B
Vaccines 2024 (USS$1.6B)
3 Manjushree Nov Secondary < PAG Advent International Chemicals, INR84.0B
Technopack 2024 buyout — Plastics & (US$1.0B)
Rubber
4 Vishal Mega Mart Mar IPO -_—— Kedaara Capital, Software USS945M
2024 Partners Group
5 GeBBS Healthcare Sep Secondary < EQT ChrysCapital Business USS850M
Solutions 2024 buyout _— Services
6 Healthium Medtech May Secondary = KKR Apax Partners Medical INR70.0B
2024 buyout — Devices (USS830M)
7  Mphasis Corporation Jun Others == Morgan Stanley, Blackstone Hardware INR67.4B
2024 Société Générale, (USS811M)
Kotak Mutual Fund
8 Capital Foods Jan Trade sale == Tata Consumer General Atlantic, Artal ~ F&B INR51.0B
2024 Products Asia (USS604M)
9  Shriram Housing May Secondary <= Warburg Pincus Shriram Finance Financial INR46.3B
Finance 2024 buyout _— Limited, Valiant Capita  Services (US$558M)
10 International Aug IPO - - Blackstone Consumer US$499M
Gemological Institute 2024 Services

= Investment

= EXit

Source: Deloitte analysis

43



TIT KYT199 TIAR-F-TI1T 148 20255hR | 115k

Southeast Asia top 10 PE investments and exits in 2024

# Target Country Deal Dealtype Investors Sellers Industry Deal size
company date
1 ST Telemedia Singapore Jun Others KKR, SingTel ST Telemedia Telecomms  SGS$1.75B
Global Data 2024 & Media (US$1.3B)
Centres
2 PT Yupi Indo Indonesia Nov Buyout Affinity - F&B US$1.2B
Jelly Gum (Yupi) 2024
3 DayOne (GDS Singapore Oct Others Coatue Management, Telecomms  USS$1.2B
International) 2024 The Baupost Group & Media
4 PropertyGuru  Singapore Aug P2P, EQT KKR, TPG, REA Group, Software USS$1.1B
2024  Secondary Naya Capital, Akaris
buyout Global Partners
5 PT Siloam Indonesia May Buyout Sight Investment Lippo Group Healthcare IDR16.7T
International 2024 Company (backed Providers (USS$1.1B)
Hospitals by CVC)
6  Fullerton Singapore Apr Trade sale Far East Drug RRJ Capital, Healthcare USS$1.0B
Healthcare 2024 Ping An Capital Providers
7 Island Hospital Malaysia Sep Trade sale IHH Healthcare Affinity Healthcare MYR3.9B
2024 Berhad Providers (USS838M)
8 Silverlake Axis Malaysia Aug P2P Ikhlas Capital, - Software SGS606M
2024 Goh Peng Ooi (USS674M)
(private individual)
9 DayOne (GDS Singapore Mar Buyout Hillhouse, Tekne GDS Holdings Telecomms  USS$450M
International) 2024 Capital, Princeville & Media (USS587M)
Capital, Boyu Capital,
Rava Partners
10 Eu Yan Sang Singapore Apr Trade sale ROHTO Tower Capital, Retail / SG$S687M
2024 Pharmaceutical, Temasek Wholesale (USS511M)
Mitsui & Co.
== Investment = Exit

Source: Deloitte analysis
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