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13 8. HO|0}2 EAH2016~2025)

300 VW5 1122 1,200 50 - 300
1,082
| 245 272 |
1,000 40 4 263 388 384 250
@ 200 L 800 o L 200
4] 148.2 - 4] -
r 600 150
3 1271 128.0 1273 8 3 g
5 2 7 2] 2
g 100 A 400 X 100
| 200 107 | 50
0 0 - L
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 > Q1 Q@2 Q3 Q4
M Dealvalue (US$B) = Deal count M Japan portion of total deal value
27 Y20|E 84
230 OFENA|S LY FARED OFL|2E, OFENA| o FAPE ZEBISHT, T, ALR CHE, £&4, 21 T2t H{2ll= A</ .
a7 9. 72 2 7|F HIO|OFR A2 /(0|3 109 E)
100% 100%
80% 80%
60% 60%
40% 40%
20% 20%
0% 0%
2024 2025 2024 2025
W Buyout EP2P MEPIPE M LPDirect M Others W Buyout EP2P MPIPE M LPDirect M Others
Z3|: Y20|E 24 EX: 20|E 24
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HIO|OFR 72l RS EH MES2Ql HIO|0tR #H2{7t 2025H0 = 714 2 HISE 2|

9

Ch s &2 M4 HHO|OFR 72

oHO| 569%, el Z14=2| 72%E AIA|GHCE.

202413 CHi] 742} 29 H]Z0] U ZAZH S HIOOFR EAt BE Ao IR0 |HI HAE Haf FAS TA| HOHH

TH HI7HE0] 2025H0|= LIEHAR] GiR47| HhZ 2 2 S A ECt

£5]| 7tH0F2 ZHell= Y 72H0M FE2{2I HISS EAC}. 20253 OFA|OHENEY 442 10CH ALREHE HIO|OHR ERf 7H2L|
3710| 7HHOF2 A2 MM, 0f7|0fl= HIQIZHT|E(Bain Capital)2| MEQHO0I0|EE A(Seven & i Holdings) +EHOFEI AlHE(QF
EYA, York Holdings) Ql4, O|2AH|A| CILIH| THOHMitsubishi Tanabe Pharma) Q14+, 12|11 ER7|L|E(Boyu Capital)2]

AEMHA ZJ0|LK(Starbucks China) H}O|O}FR0| ZEH=ICE,

I SiLte| A2 PIPE* 22| SHTHCE. PIPE H2H2| || 72 S HIS2 2024 5.4%0f|A 2025 12%=2 &M 72
A5 HA| S7IRHCE Ol = WRO01F 2|7t LIEF Al EHE0IM ALREHE FARZHS0| 51 2|23 8 §I—-IE &= U= 37|

A P2E HOHHIO 2 $E51T USS AN OI2f3 H2HE 55| SR L=0lA TLoA LiEtTY,

4m

S P2P AAE A2 3 7IZ of 22% £E2 RASIH AWM HIZS HHALL 5] 2025 OPAIOLEfTY 49l 100

HIO|OFZ el 7H2T| ZEHS)0| P2P H2H 2 LIEHCE Ol AHREE FAARS0| 01745| Y &7 0l thet =2 At 28

=

FAIGHE UZS AlAFRITY.

Z2| IPO, YAEAL S 7|Ef 72l /Y U= AL Ol FARAS0| HOf SRSHLE HIH Al F2F

*PIPE(private investment in public equity)= A&7|0] 371 A|20| OHd AL= EhAl(private placement)S Sall £ EARAI|AH| X2 Lats)
AZE 2L S YA O[3
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72 A2 126402 AF AL Ol Bt 72l 271 FTHEE Y2 AlY 727t H3ISHL USS AIMRLLE

St=2] 20251 72l U2 1439 222 20243 1879 T2 LhH| ZAYOM 72 4 FA| 98U 2 ZOISAULE. el #52
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SHOMA|OtE B2 #30| 215H o2 Eotkl= RE2 EACL 2l =
E01S ULt Ol 2024 TH| HI7HE Z4et 2ot MESH FA 20| Hig
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o] CF ZrAN

:LOHO 614 =

2 ZASH]

e ALz 557
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o3 |:|-.
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0, 202541 & 742} FUL 999 L2l WASIC

% 11. HI0|OFR EA+ |2 29|
ZHeH 7{2ll 24 (0|3t 109 &)
2025 (rank) 2024 (rank) 2025 (rank) 2024 (rank)
China 293 (#1 A) 169 (#3) Japan 334#1 ) 184 #4)
Japan 281 (#2 W) 291 #1) China 258 #2w) 33.2#1)
Australia and New Zealand 197 #3 W) 190 (#2) Australia and New Zealand 219#3 ) 317 (#2)
India 126 (#4 —) 137 (#4) India 16.0 #4 ~) 133 (#5)
Korea 98 (#5 =) 113 (#5) Korea 143#5w) 187 #3)
Southeast Asia 55 (#6 =) 74 (#6) Southeast Asia 6.1 (#6 =) 9.4 (#6)
Others (Central Asia, ROW") 32 53 Others (Central Asia, ROW") 9.9 23.6
£ 220|E A E%: 2@20|E &4
2 11: ROW= OFEHR | 2[0j|A 2IZHet FAHE LIEHACE. 2t11: ROW+= OFEHR | 2I0f| A 2IgHet FAHE LIEHAHCE.
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07 12. HI0|OFR B2 7142 2 MEfE 5|E(2025)

oo S o

o U <z = z n < odYx - O = >
T™MT 55 80 75 4 6 268 17.4
Consumer 77 30 8 198 30.8
Industrials 49 69 162 234
Healthcare 8 40 133 19.6
Business Services 6 - 103 11.0
Energy, Utilities, Infra. & Real Estate 35 32 “n 4 102 8.4
Financial Services 6 74 8.8
Transport & Logistics n“n 42 7.8
Total deal count 281 293 197 126 98 55 32 1,082 -
Total deal value (US$B) ‘ 334 ‘ 25.8 ‘ 21.9 ‘ 16.0 ‘ 14.3 ‘ 6.1 ‘ 9.9 ‘ - 127.3
Cold N Hot
EA: 220|E 24
10 ROW= OFEHR| 20j|Af 2ISH £AHE LIEFHACE
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% 13. 2025'F 49| 10CH HIO|OFZ EAt

# Target Location Deal Deal Investors Sellers Industry Deal size
company date  type (US$B)
1 York Holdings Japan Mar Buyout  Bain Capital (~60%) Seven & i Holdings Retail / $5.3
(Seven &i's 2025 Wholesale
Supermarket &
Specialty Stores
Businesses)
2 Shinko Electric Japan Mar p2p JIC Capital, Fujitsu (50%) Chemicals, $4.4
Industries 2025 Mitsui Chemicals, Plastics
Dai Nippon Printing & Rubber
3 Starbucks China  China Nov Buyout  Boyu Capital (~60%) Starbucks Hospitality $4.0
2025 Corporation & Leisure
4 Mitsubishi Japan Jul Buyout  Bain Capital Mitsubishi Chemical ~ Pharma $3.3
Tanabe Pharma 2025 Group
Corporation
5 TechnoPro Japan Oct p2p Blackstone - Business $3.2
Holdings 2025 Services
6  Golden Goose Italy Dec Buyout  HSG (majority), Permira Consumer $2.9
2025 Temasek and True Products
Light Capital (minority)
7 Fujitec Japan Dec p2p EQT - Capital $2.7
2025 Goods
8 Topcon Japan Sep p2P KKR Oasis Management,  Capital $2.7
Corporation 2025 ValueAct Capital Goods
9  Kinetic Group Australia  Nov Buyout  TPG (70%) Foresight Group, Transport $2.5
Services 2025 OPSEU Pension Trust & Logistics
10 Fujisoft Japan Feb P2P KKR (66%) - Software $2.4"
2025
£ 220|E 24
a0 2 72 KKRO| S:215H 25HA| Q14 WhA| 7120 & Al SIH0i<~(TOB)O| sHE5HH, M| 72 #2= ©F 5,600 AO|C.

42



20| E OFA|OHEHHY AFRHE 2026 T

2. HIO|O}S: AMA|E

2025 OFA|OHEHEY ALZHE AZOM= & 38629 WAIE Z{Ei7t O|ROIHH, SIHE & 72 U2 8069 HElZ
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# Target Location Deal Deal Sellers Investors Industry Deal size
company date  type (US$B)
1 Schneider India Jul Trade Sale  Temasek (35%) Schneider Electric Capital $6.4
Electric India 2025 (35%) Goods
2 WinTriX's China  China Sep Trade Sale  Bain Capital Shenzhen Telecoms $4.0
Operations 2025 Dongyangguang & Media
(Chindata) Industry-led
consortium
3 DIGAirgas Korea Aug Trade Sale  Alberta IM, Air Liquide Chemicals, $3.1
2025 Macquarie Plastics
& Rubber
4 Hyundai LNG Korea Nov Trade Sale  IMM Frontier Resources Energy $2.7
Shipping Co. 2025 & Utilities
5 Seiyu Co. Japan Jul Trade Sale  Walmart, KKR TRIAL Holdings Retail / $2.5
2025 Wholesale
6 Tanabe Pharma's Japan Dec Trade Sale  Tanabe Pharma Shionogi & Co. Biotech $2.5
ALS Treatment 2025 Corporation (backed
Drug Business by Bain Capital)
7 Kinetic Group Australia  Nov Secondary Foresight Group, TPG (70%) Transport $2.5
Services 2025 Buyout OPSEU Pension Trust & Logistics
8 Shenzhen China Mar Trade Sale  Kunpeng Capital TCL Corporation, Hardware $2.4"
China Star 2025 TCL China Star
Optoelectronics Optoelectronics
Semiconductor Technology
Display (subsidiary of
Technology Co. TCL Technology)
9 Novotech Australia  Mar Secondary TPG GIC, Temasek, TPG Biotech $2.0
2025 Buyout
10 Enfusion us Jan Trade Sale Hillhouse, FTV Capital, Clearwater Analytics  Financial $1.5
2025 ICONIQ Capital Services
E2: 220|E 24
23 Y 2= TCL A AP ZE HmE (Kunpeng Capita)28E{ 32.3% 222 £ ol 7 E et o2, & Al #2= 176 22

1 Ofl SHESHC.
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# Fund Vintage Status Fund size (US$M) Target size (US$M) Fund currency
1 Baring Asia Private Equity Fund IX 2025 Second Close $12,500 $12,500 usb
2 Blackstone Capital Partners Asia |l 2025 Second Close $10,000 $10,000 USD
3 MBKPartners Fund VI 2025 Final Close $5,500 $7,000 UsSD
4 JICPE Fund Il 2024 Final Close $3,898 - JPY
5 ChrysCapital X 2024 Final Close $2,200 $2,000 UsD
6  Pacific Equity Partners Fund VII 2025 Final Close $2,065 $2,002 AUD
7 Trustar Capital Partners V 2023 Final Close $1,300 $3,500 usb
8 Glenwood Korea Private Equity Fund Ill 2024 Final Close $1,100 - usb
9  Quadria Capital Fund IlI 2025 Final Close $1,068 $800 usb
2% 2R2E 2
E£2]: 220|E &M, Preqgin

=
L 2 2M0fl= Blo[otR, AT AHGrowth), 510[H2|E X2FS 2-85H= OMA|OHEEY A | AFRHET} ZSHEICE
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4. OLA|Of Ef'EY =2 A|H'E Top10 A{RHE £} & HAE

==
# Target Deal Deal type Investors Sellers Industry Deal size
company date
1 Kinetic Group Nov Secondary =4 TPG (70%) Foresight Group, Transport AU$4.0B
Services 2025 Buyout - OPSEU Pension Trust & Logistics (US$2.5B)
2 Insignia Financial Jul p2p 4+ CCCapital, - Financial AU$3.3B
2025 One IM Services (US$2.2B)
3 Novotech Mar Secondary GIC, Temasek, TPG Biotech AU$3.0B

I +

2025 Buyout TPG (US$2.0B)

4 Commonwealth Sep Secondary == Tega Industries (77%), American Industrial ~ Capital Goods US$1.5B
Steel (Molycop) 2025 Buyout = Apollo (23%) Partners
5 Aspen Asia Pacific Dec Buyout 4 BGH Capital Aspen Pharmacare Pharma AU$2.48B
(excluding China) 2025 Holdings (US$1.5B)
6  ProTen Holdings Jul Secondary 4 KKR Aware Super Food & AU$1.3B
2025 Buyout - Beverage (US$808M)
7 Micromine Feb Trade Sale = The Weir Group Potentia Capital, Software GBP624M
2025 L Capital (US$795M)
8 GreenSquareDC Mar Buyout 4 Partners Group - Telecoms AU$1.2B
2025 & Media (US$765M)
9 Johns Lyng Group Oct p2p +  Pacific Equity - Infrastructure  US$721M
2025 Partners & Real Estate
10 CyberCX Aug Trade Sale == Accenture BGH Capital Software AU$1.0B
2025 (US$646M)

= Investment = Exit

E£X: H20|E 24
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CE
# Target Deal Deal type Investors Sellers Industry Deal size
company date
1 Starbucks Nov Buyout 4 Boyu Capital (~60%) Starbucks Hospitality — US$4.0B
China 2025 Corporation & Leisure
2 WinTriX's China  Sep Trade Sale == Shenzhen Bain Capital Telecoms Us$4.0B
Operations 2025 Dongyangguang & Media
(Chindata) Industry-led consortium
3 Shenzhen Mar Trade Sale == TCL Corporation, Kunpeng Capital Hardware CNY17.6B
China Star 2025 TCL China Star (US$2.4B)"
Optoelectronics Optoelectronics
Semiconductor Technology (subsidiary
Display of TCL Technology)
Technology Co.
4 SKP Beijing May Buyout 4 Boyu Capital (42%-45%) - Retail / US$1.7B
2025 Wholesale
5 Hangzhou Aug p2pP <4 TPG, QIA BlackRock, Cormorant AM, Medical US$1.4B
Kangji Medical 2025 Fidelity, GL Ventures, Lake Devices
Instruments Bleu, Oaktree, OrbiMed
6 LaNova Jul Trade Sale == Sino Pudong Venture, Qiming, Biotech US$951M
Medicines 2025 Biopharmaceutical Summer Capital, Taikun Fund,
Shangrun Inv,, LC Ventures,
TF Capital, Tigermed, YF
Capital, Yingke PE, Shanghai
Healthcare Capital
7 Zhongtai Nov PIPE 4 Huatai, Hubei Railway - Financial CNY6.0B
Securities 2025 Development Fund, Services (US$832M)
Caitong FM, Shandong
Lucion Inv,, Juneng
Capital, E Fund Overseas
Inv., Lord Abbett China
AM, Shandong Jiaxin PE
8 Chuangxin Nov PO -_ Greenwoods AM, Investcorp, Chemicals, HK$5.5B
Industries 2025 Hillhouse, China Honggiao, Plastics (US$705M)
Holdings ORIX Asia Capital, Jane & Rubber
Street Asia, CPIC IM, GF
FM, Brilliance Capital, CDH,
Polymer, Glencore, Taikang
Life, Xiamen ITG, Fullgoal AM
Other notable deals with undisclosed deal values
- Dayao Sep Buyout + KKR - Food & Undlisclosed
2025 Beverage
- Acclime Dec Others =4 Warburg Pincus - Business Undisclosed
2025 Services

= Investment = Exit

B2} 920/ 24
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ue
# Target Deal Dealtype Investors Sellers Industry Deal size
company date
1 York Holdings (Seven  Mar Buyout Bain Capital (~60%) Seven & i Holdings Retail / JPY815B
&i's Supermarket 2025 Wholesale (US$5.3B)
& Specialty Stores
Businesses)
2 Shinko Electric Mar p2pP 4+ JIC Capital, Fujitsu (50%) Chemicals,  JPY685B
Industries 2025 Mitsui Chemicals, Plastics (US$4.4B)
Dai Nippon Printing & Rubber
3 Mitsubishi Tanabe Jul Buyout Bain Capital Mitsubishi Chemical Pharma JPY510B
Pharma Corporation 2025 Group (US$3.3B)
4 TechnoPro Holdings Oct p2p Blackstone - Business JPY507B
2025 Services (US$3.3B)
5 Fujitec Dec P2P EQT - Capital JPY408B
2025 Goods (US$2.7B)
6  Topcon Corporation Sep p2pP KKR Oasis Management, Capital JPY417B
2025 ValueAct Capital Goods (US$2.7B)
7 Seiyu Co. Jul Trade Sale TRIAL Holdings Walmart, KKR Retail / JPY380B
2025 Wholesale (US$2.5B)
8 Tanabe Pharma's Dec Trade Sale Shionogi & Co. Tanabe Pharma Biotech US$2.5B
ALS Treatment 2025 Corporation (backed
Drug Business by Bain Capital)
9  Fujisoft Feb P2P KKR (66%) - Software JPY3708B
2025 (US$2.4B)"
10 Pioneer Corporation  Jun Trade Sale CarUX Technology EQT Software JPY164B
2025 (US$1.1B)
=+ Investment == Exit
E%: 2@20|E &4
0 2 2= KKRO| S:245H 25HA| Q14 HhA] 72| & HHAY SIH0iS~(TOB)O| siEsHH, M| 72 #2= ©F 5,600 AHO|CY.
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a2
# Target Deal Dealtype Investors Sellers Industry Deal size
company date
1 DIGAirgas Aug Trade Sale == Air Liquide Alberta IM, Chemicals,  KRW4.6T
2025 Macquarie Plastics (US$3.1B)
& Rubber
2 Hyundai LNG Nov Trade Sale == Frontier Resources  IMM Energy KRW3.8T
Shipping Co. 2025 & Utilities (US$2.7B)
3 Renewus and Aug Buyout 4+ KKR SK ecoplant Business KRW1.7T
Renewone 2025 Services (US$1.2B)
4 LG Chem's Water Jun Buyout =4 Glenwood PE LG Chem Business KRW1.4T
Solutions Division 2025 Services (US$991M)
5 Douzone Bizon Nov PIPE 4+ EQT (37.6%) Chairman Software KRW1.3T
2025 Young-woo Kim, (US$930M)
Shinhan Financial Group
6 SKAirplus' Industrial May  Buyout == Brookfield SK Airplus Energy KRW1.3T
Gas & Carbon 2025 (a subsidiary & Utilities (US$920M)
Dioxide Business of SK ecoplant)
7 LGCNS Feb IPO - Macquarie Hardware KRW1.2T
2025 (US$872M)
8  Preed Life Co. Feb Trade Sale == Woongjin Co. VIG Partners Consumer KRW888B
2025 Services (US$643M)
9 SKEnmove Jun Trade Sale == SK Innovation IMM (30%) Chemicals, US$627M
2025 Plastics
& Rubber
10 Juno Hair Sep Buyout 4 Blackstone - Consumer US$590M
2025 Services

= Investment = Exit

83 920/ 24
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ol
# Target Deal Dealtype Investors Sellers Industry Deal size
company date
1 Schneider Jul Trade Sale == Schneider Electric Temasek (35%) Capital EUR5.5B
Electric India 2025 (35%) Goods (US$6.4B)
2 Haldiram Mar Others =4 Temasek, - Food & US$1.5B
Snacks Food 2025 Alpha Wave Global Beverage
3 Access Healthcare  Jan Buyout 4 New Mountain - Healthcare  US$1.4B
Services" 2025 Capital Providers
4 Aadhar Housing Jul Others <4 Blackstone Blackstone Financial INR119.9B
Finance 2025 - Services (US$1.4B)
5 LG Electronics Oct IPO - ADIA, BlackRock, Fidelity, Consumer  US$1.3B
India 2025 Government Pension Fund, Products
HDFC, ICICI Prudential,
Kotak Mahindra AM, LG
Electronics, LIC Mutual,
Motilal Oswal Mutual, SBI,
Singapore Government,
Tata AM, Goldman Sachs
6 Tata Consultancy Nov PIPE 4+ TPG - Business US$1.0B
Services 2025 Services
7 Hexaware Feb IPO - Carlyle Software US$1.0B
Technologies 2025
8 IDFC First Bank Apr PIPE 4 ADIA, - Financial US$873M
2025 Warburg Pincus Services
9 Haier India Dec Buyout 4 Bharti Enterprises, - Consumer  US$819M
2025 Warburg Pincus Products
10 Sahyadri Hospitals ~ Jul Buyout 4 Manipal Health OTPP Healthcare  INR64B
2025 — Enterprises (backed Providers (US$752M)

by Novo Holdings,
CalPERS, Mubadala

Investment Company,

and Temasek)

= Investment = Exit
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ZopAlo}
# Target Country  Deal Dealtype Investors Sellers Industry Deal size
company date
1 GLP Singapore Sep  LPDirect < ADIA - Infrastructure US$1.58
2025 & Real Estate
1 Goodpack Singapore Nov  Trade Sale = Lam Family KKR Transport Us$1.5B
2025 & Logistics
3 Princeton Singapore Aug  Others 4= Stonepeak - Telecoms US$1.3B
Digital Group 2025 & Media
4 Apex Logistics Singapore Oct  Trade Sale == Kuehne+Nagel Partners Group  Transport US$996eM
2025 & Logistics
5 Apex Healthcare Malaysia ~ Apr  P2P = Quadria - Healthcare MYR1.9B
2025 Capital, 65 Providers (US$426M)
Equity Partners,
Employees
Provident Fund,
Silk Road Fund
6 800 Super Singapore Sep  Secondary == Actis Keppel Business SG$540M
Holdings 2025 Buyout -_— Services (US$420M)
7 Digital Halo Singapore May  Secondary 4= Partners Group  Arch Capital Telecoms US$400M
2025 Buyout = Management, & Media
Manulife IM
8 UltraGreen Singapore Nov  IPO - - 65 Equity Medical US$308M
(Surgical Devices) 2025 Partners, August  Devices
Global Partners,
Renew Group,
Vitruvian Partners
9  Pinnacle Towers Philippines  Jun Secondary = British Columbia ~ KKR Telecoms US$300M
2025 Buyout Investment & Media
Management
Corp
10 SP Singapore Nov  Buyout 4 AQXDigital SP Group Telecoms US$237M
Telecommunications 2025 Infrastructure (Multi-Utilities), & Media
(backed by ST Engineering

Seraya Partners)

=+ Investment

= Exit
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Prime Minister's Office Singapore, PM Lawrence Wong in an Interview with The Wall Street Journal, 20 September 2025
WWw.pmo.gov.sg/newsroom/pm-lawrence-wong-in-an-interview-with-the-wall-street-journal-sep-2025/

Deloitte, Transformational M&A: The Growth Transformer’s Playbook Asia Pacific, September 2025
www.deloitte.com/ap/en/perspectives/asia-pacific-the-growth-transformers-playbook.html

Financial Times, Megadeals hit record as Wall Street's animal spirits roar back, 27 November 2025
www.ft.com/content/d4bf5a2b-b7bd-4cf8-92d6-d8559effd129

Financial Times, Private equity firms sell assets to themselves at a record rate, 30 December 2025
www.ft.com/content/0236c2ce-a430-4772-b859-bda553784de2

Deloitte, Transformational M&A: The Growth Transformer’s Playbook Asia Pacific, September 2025
www.deloitte.com/ap/en/perspectives/asia-pacific-the-growth-transformers-playbook.html

Deloitte, 2025 M&A Generative Al Study
www.deloitte.com/us/en/what-we-do/capabilities/mergers-acquisitions-restructuring/articles/m-and-a-generative-ai-study.html

Allvue, Allvue 2025 GP Outlook Report, December 2024
www.allvuesystems.com/resources/allvue-survey-reveals-key-insights-on-ai-adoption-and-technology-challenges-for-gps/

Vista Equity Partners, Introducing Vista's Agentic Al Factory, June 2025 www.vistaequitypartners.com/insights/agentic-ai-factory/

Bloomberg, KKR, Blackstone Help India Become Asia’s Private Equity HQ, 10 September 2025
www.bloomberg.com/news/articles/2025-09-10/kkr-blackstone-turn-india-into-asia-s-buyout-hg-after-china-dip

Deal Street Asia, Viewpoint: India PE in 2025 signals confidence in long-term growth story, 29 December 2025
www.dealstreetasia.com/stories/indian-pe-landscape-2025-467636

The Monetary Authority of Singapore, Consultation Paper on Providing Retail Access to Private Market Investment Funds, March 2025
www.mas.gov.sg/-/media/mas/resource/publications/consult_papers/consultation-paper-on-providing-retail-access-to-privatemarket-
investment-funds.pdf

The Securities and Futures Commission, Circular on listed closed-ended alternative asset funds, February 2025
apps.sfc.hk/edistributionWeb/api/circular/list-content/circular/doc?refNo=25EC9&lang=EN

The White House, Democratizing Access to Alternative Assets For 401(K) Investors, August 2025
www.whitehouse.gov/presidential-actions/2025/08/democratizing-access-to-alternative-assets-for-401k-investors/

The European Commission, European Long-Term Investment Funds (ELTIFs) rules, October 2024
finance.ec.europa.eu/news/capital-markets-union-2024-10-30_en

State Street, Private Markets Survey Report, June 2025 investors.statestreet.com/investor-news-events/press-releases/news-
details/2025/The-Retail-Revolution-Will-Drive-50-ofPrivate-Market-Flows-by-2027--State-Street-Private-Markets-Survey/default.aspx

Deloitte, Unlocking the open-ended alternative fund opportunity: Is industry-wide transformation needed?, October 2025 www.
deloitte.com/global/en/Industries/investment-management/perspectives/unlocking-the-open-ended-alternative-fundopportunity.htmi

Deloitte, Unlocking the open-ended alternative fund opportunity: Is industry-wide transformation needed?, October 2025 www.
deloitte.com/global/en/Industries/investment-management/perspectives/unlocking-the-open-ended-alternative-fundopportunity.htmi
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