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1x DPI after Five years

How emerging managers deliver
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“Won’t somebody help me chase my liquidity problems away?”

This is the plaintive cry of LPs across the globe. With exit activity
distinctly subdued, many LPs find themselves in prolonged dry spells. In
this market environment, liquidity is hard to come by and investors are

looking for their cash back. Where should they turn?

Despite this gloom, there is light breaking through from an unexpected
place: emerging managers.

Emerging managers, who we define as those raising their first or second
fund, are finding away to deliver 1x DPI after only five years, a year faster Kim Pochon, Head of Primary
than their established counterparts. Investments

How do they do it? How can they exit companies so quickly? And what are Sagard Private Equity Solutions

they doing differently that larger, more established players are often
failing to do?

Our analysis of 184 buyout funds from our own portfolios, raised
between 2000 and 2018 and with full cash-flow data available, revealed
this astonishing result. We computed the median life-cycle of each subset
using a 0-10-year scale and plotted the corresponding 95% confidence
intervals.

Borja Fernandez Tamayo, PhD,
Senior Vice President

Sagard Private Equity Solutions
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Median DPI - Emerging vs Established

DPI (Cumulative Distributions / Cumulative Paid-In)
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Source: Sagard

Using final closing date as the fund age anchor, the result shows that, when compared to their established
peers, emerging managers returned to LPs their total capital called less than six years after their final
close. For the established managers on the other hand, it took them ~10 months longer.

How can emerging managers achieve this? Alignment of interest is a huge factor. Unlike established
managers, these emerging entrepreneurs have no plan B. They are therefore wholly committed to their
fund’s success. This often results in founding partners committing 5-10% (or more) of the fund size using
their own hard-earned cash. They need the fund to succeed quickly just as much as their LPs do.

It also helps that emerging managers carry limited legacy portfolios. They can devote all their value-
creation energy to one fund. Their portfolios also tend to be more concentrated, with perhaps six to eight
companies versus the ten or more typically managed by their established peers.

Ultimately, giving cash back quickly attracts future LPs. Emerging managers need to prove that they can
build high-performing funds on all metrics to bring subsequent LPs on board. That’s a significant incentive.

While returning cash ten months earlier is impressive, the story is even more intriguing when considering
specialist emerging managers. One pathway to success that an increasing number of emerging managers
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are taking is specialisation. Many of these managers have collected deep expertise throughout their
careers around very specific sectors or even sub-sectors. By using this specialist knowledge, emerging
managers gain an edge over generalists. They can more easily identify overlooked opportunities and pick
the right deal at the right price. When we sliced the data, the results are even more compelling. Specialist
emerging managers with sector- or thematic focused funds return cash even faster, by as much as 15
months compared with their generalist or established peers according to our own dataset.

Specialised emerging managers show faster capital return dynamics than the rest of the sample. Using
final closing date as the start of fund age, the median DPI curve for specialised emerging funds crosses
1.0x after approximately 5.4 years, compared with 6.7 years for the rest of the sample. The corresponding
individual fund-level median time to reach DPI of 1.0x is 6.1 years for specialised emerging funds and 7.4
years for the rest of the sample. Taken together, these results indicate that specialised emerging
managers return paid-in capital earlier than their peers. Taken together, the results indicate that
specialised emerging managers return paid-in capital earlier than their peers, although the two measures
capture different aspects of DPI timing.
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Time is always of the essence in private equity, and specialists often aim to achieve efficiency through
advanced planning. Due to their highly specialised nature, value creation levers are identified far in
advance and can be clearly defined during pre-investment. As a result, these value creation initiatives can
be engaged more quickly and allow for shorter holding periods.

We don’t have to look far to find a good case study. Our own vintage 2019 emerging manager programme,
which contains only specialised funds, is on track to reach DPI 1x in the next quarter (Q3 2026). This
comes almost exactly six years after the fund’s final closing. This also makes it one of the best performing
commingled funds of its vintage both in terms TVPI and DPI.? Meanwhile, our 2022 vintage emerging
manager programme, also fully deployed in specialised funds, while still young, has already reached 0.3x
DPI after amere two years since final close.? It demonstrates just how early emerging managers can begin
returning capital to LPs.

Emerging managers are poised to become a shining light that LPs crave in the liquidity darkness. But one
needs manager selection experience to avoid serious pitfalls that leave you stuck with funds that raise
sub-scale amounts or experience team implosion. Rather than just evaluating hard facts such as
performance data and strategy, it's important to look out for softer factors too. Team experience, agility,
innovation and, as previously mentioned, alignment of interests can be just as important to assess.

A more nuanced approach to emerging manager selection can lead to exceptional results. Across the
board - and particularly with specialists - emerging managers can deliver DPI 1x efficiently, and
significantly ahead of their established peers. LPs are crying out “gimme, gimme, gimme” for DPI from
their managers at the top of their lungs. Emerging managers have heard the midnight cry and are clearly
delivering.

1 Source: Unigestion Analysis. Net Performance as at 31.12.2025, DPI accounts for distributions made in Q1 2026. Preqin
benchmarking with most up-to-date data as of 01.04.2026. Geography: All;
Strategy: Buyout; Fund of Fund. #1 Fund of Fund in terms of TVPI amongst 2019 vintage Fund of Funds (sample size 67 funds)
and excluding SMA vehicles and FoF with a negligeable size (<10m). Care should be taken with rankings data considering Preqin
represents a relatively small sub-set of private equity investments.

Source: Unigestion Analysis. Net Performance as at 31.12.2025, DPI accounts for distributions made in Q1 2026. Preqin
benchmarking with most up-to-date data as of 01.04.2026. Geography: All;
Strategy: Buyout; Fund of Fund. In terms of DPI amongst 2022 vintage Fund of Funds (sample size 93 funds) and excluding venture
capital fund of funds and co-investment funds. Care should be taken with rankings data considering Preqgin represents a relatively
small sub-set of private equity investments.
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Important Information

INFORMATION ONLY FOR YOU

This document has been prepared for your information only and must not be distributed, published, reproduced or disclosed (in
whole or in part) by recipients to any other person without the prior written consent of Unigestion. It is neither directed to, nor
intended for distribution or use by, any person or entity who is a citizen or resident of, or domiciled or located in, any locality, state,
country or jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation.

RELIANCE ON UNIGESTION

There is no guarantee that Unigestion will be successful in achieving any investment objectives. An investment strategy contains
risks, including the risk of complete loss.

Except where otherwise specifically noted, the information contained herein, including performance data and assets under
management, relates to the entire affiliated group of Unigestion entities over time. Such information is intended to provide you with
background regarding the services, investment strategies and personnel of the Unigestion entities. No guarantee is made that all or
any of the individuals involved in generating the performance on behalf of one or more Unigestion entities will be involved in
managing any specific client account on behalf of another Unigestion entity.

NOT ARECOMMENDATION OR OFFER

This is a promotional statement of our investment philosophy and services only in relation to the subject matter of this presentation.
It constitutes neither investment advice nor recommendation. This document represents no offer, solicitation or suggestion of
suitability to subscribe in either the investment vehicles to which it refers or to any securities or financial instruments described
herein. Any such offer to sell or solicitation of an offer to purchase shall be made only by formal offering documents, which include,
among others, a confidential offering memorandum, limited partnership agreement (if applicable), investment management
agreement (if applicable), operating agreement (if applicable), and related subscription documents (if applicable). Such
documentation contains additional information material to any decision to invest. Please contact your professional
adviser/consultant before making an investment decision. Reference to specific securities should not be construed as a
recommendation to buy or sell such securities and is included for illustration purposes only.

RISKS

Where possible we aim to disclose the material risks pertinent to this document. The views expressed in this document do not
purport to be a complete description of the securities, markets and developments referred to in it. Unigestion maintains the right to
delete or modify information without prior notice. The risk management practices and methods described herein are for illustrative
purposes only and are subject to modification.

Investors shall conduct their own analysis of the risks (including any legal, regulatory, tax or other consequences) associated with an
investment and should seek independent professional advice. Some of the investment strategies or financial instruments described or
alluded to herein may be construed as high risk and not readily realisable investments, and may experience substantial & sudden losses
including total loss of investment. These are not suitable for all types of investors. Unigestion has the ability in its sole discretion to
change the strategies described herein.

PAST PERFORMANCE
Past performance is not a reliable indicator of future results, the value of investments, can fall as well as rise, and there is no
guarantee that your initial investment will be returned.

If performance is shown gross of management fees, you should be aware that the inclusion of fees, costs and charges will reduce
investment returns.

Returns may increase or decrease as a result of currency fluctuations.

NO INDEPENDENT VERIFICATION OR REPRESENTATION

No separate verification has been made as to the accuracy or completeness of the information herein. Data and graphical
information herein are for information only and may have been derived from third party sources. Unigestion takes reasonable steps
to verify, but does not guarantee, the accuracy and completeness of information from third party sources. As a result, no
representation or warranty, expressed or implied, is or will be made by Unigestion in this respect and no responsibility or liability is
or will be accepted. All information provided here is subject to change without notice. It should only be considered current as of the
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date of publication without regard to the date on which you may access the information. An investment with Unigestion, like all
investments, contains risks, including total loss for the investor.

FORWARD-LOOKING STATEMENTS

This document may contain forward-looking statements, including observations about markets and industry and regulatory trends
as of the original date of this document. Forward-looking statements may be identified by, among other things, the use of words
such as “expects,” “anticipates,” “believes,” or “estimates,” or the negatives of these terms, and similar expressions. Forward-looking
statements reflect Unigestion’s views as of such date with respect to possible future events and are subject to a number of risks and
uncertainties, including, but not limited to, the impact of competitive products, market acceptance risks and other risks. Actual
results could differ materially from those in the forward-looking statements as a result of factors beyond a strategy's or Unigestion’s
control. You are cautioned not to place undue reliance on such statements. No party has an obligation to update any of the forward-
looking statements in this document

TARGET RETURNS

This document may contain forward-looking statements, including observations about markets and industry and regulatory trends as
of the original date of this document. Forward-looking statements may be identified by, among other things, the use of words such as
“expects,” “anticipates,” “believes,” or “estimates,” or the negatives of these terms, and similar expressions. Forward-looking statements
reflect Unigestion’s views as of such date with respect to possible future events and are subject to a number of risks and uncertainties,
including, but not limited to, the impact of competitive products, market acceptance risks and other risks. Actual results could differ
materially from those in the forward-looking statements as a result of factors beyond a strategy's or Unigestion’s control. You are
cautioned not to place undue reliance on such statements. No party has an obligation to update any of the forward-looking statements
in this document

Targeted returns reflect subjective determinations by Unigestion based on a variety of factors, including, among others, internal
modeling, investment strategy, prior performance of similar products (if any), volatility measures, risk tolerance and market conditions.
Target returns and/or forecasts are based on Unigestion’s analytics including upside, base and downside scenarios and might include,
but are not limited to, criteria and assumptions such as macro environment, enterprise value, turnover, EBITDA, debt, financial multiples
and cash flows. Targeted returns and/or forecasts are not intended to be actual performance and should not be relied upon as an
indication of actual or future performance.

If target returns, forecasts or projections are shown gross of management fees, the inclusion of fees, costs and charges will reduce such
numbers.

USE OF INDICES

Information about any indices shown herein is provided to allow for comparison of the performance of the strategy to that of certain
well-known and widely recognized indices. There is no representation that such index is an appropriate benchmark for such
comparison. You cannot invest directly in an index and the indices represented do not take into account trading commissions and/or
other brokerage or custodial costs. The volatility of the indices may be materially different from that of the strategy. In addition, the
strategy’s holdings may differ substantially from the securities that comprise the indices shown.

HYPOTHETICAL, BACKTESTED OR SIMULATED PERFORMANCE

Hypothetical, backtested or simulated performance is not an indicator of future actual results and has many inherent limitations.
The results reflect performance of a strategy not currently offered to any investor and do not represent returns that any investor
actually attained. One of the limitations of hypothetical performance results is that they are generally prepared with the benefit of
hindsight.

Hypothetical performance may use, among other factors, historical financials (turnover, EBITDA, debit, financial multiples),
historical valuations, macro variables and fund manager variables. Hypothetical results are calculated by the retroactive application
of a model constructed on the basis of historical data and based on assumptions integral to the model which may or may not be
testable and are subject to losses. Changes in these assumptions may have a material impact on the hypothetical
(backtested/simulated) returns presented. Certain assumptions have been made for modeling purposes and are unlikely to be
realized. No representations and warranties are made as to the reasonableness of the assumptions.

This information is provided for illustrative purposes only. Specifically, hypothetical (backtested/simulated) results do not reflect
actual trading or the effect of material economic and market factors on the decision-making process. Hypothetical trading does not
involve financial risk, and no hypothetical trading record can completely account for the impact of financial risk in actual trading.
For example, the ability to withstand losses or to adhere to a particular trading program in spite of trading losses are material points
which can also adversely affect actual trading results. Since trades have not actually been executed, results may have under- or over-
compensated for the impact, if any, of certain market factors, such as lack of liquidity, and may not reflect the impact that certain
economic or market factors may have had on the decision-making process. Further, backtesting allows the security selection
methodology to be adjusted until past returns are maximized.

If hypothetical, backtested or simulated performance is shown gross of management fees, the inclusion of fees, costs and charges
will reduce such numbers.

ASSESSMENTS

Unigestion may, based onits internal analysis, make assessments of acompany’s future potential as a market leader or other success.
There is no guarantee that this will be realised.

Legal Entities Disseminating This Document

UNITED KINGDOM
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This material is disseminated in the United Kingdom by Unigestion (UK) Ltd., which is authorized and regulated by the Financial
Conduct Authority ("FCA"). This information is intended only for professional clients and eligible counterparties, as defined in MiFID
directive and has therefore not been adapted to retail clients.

UNITED STATES

In the United States, Unigestion is present and offers its services in the United States as Unigestion (US) Ltd, which is registered as
an investment advisor with the U.S. Securities and Exchange Commission (“SEC”), which is registered as an investment advisor with
the SEC. All inquiries from investors present in the United States should be directed to clients@unigestion.com. This information is
intended only for institutional clients that are qualified purchasers as defined by the SEC and has therefore not been adapted to
retail clients.

EUROPEAN UNION

This material is disseminated in the European Union by Unigestion Asset Management (France) SA which is authorized and
regulated by the French “Autorité des Marchés Financiers” ("AMF").

This information is intended only for professional clients and eligible counterparties, as defined in the MiFID directive and has
therefore not been adapted to retail clients.

CANADA

This material is disseminated in Canada by Unigestion Asset Management (Canada) Inc. which is registered as a portfolio manager
and/or exempt market dealer in nine provinces across Canada and also as an investment fund manager in Ontario, Quebec and
Newfoundland & Labrador. Its principal regulator is the Ontario Securities Commission ("OSC"). This material may also be
distributed by Unigestion SA which has an international advisor exemption in Quebec, Saskatchewan and Ontario. Unigestion SA’s
assets are situated outside of Canada and, as such, there may be difficulty enforcing legal rights against it.

SWITZERLAND

This material is disseminated in Switzerland by Unigestion SA which is authorized and regulated by the Swiss Financial Market
Supervisory Authority ("FINMA"), this information is intended for qualified investors only. The legal documents as well as the latest
annual and semi-annual financial reports, if any, of the Fund may be obtained free of charge from the Swiss representative. In the
context of the offer and marketing in Switzerland, the place of performance is at the registered office of the Swiss representative
while the place of jurisdiction is at the registered office of the Swiss representative or at the seat/domicile of the investor.

Swiss representative: Unigestion SA, 8C avenue de Champel, CP 387, CH-1211 Geneve 12, Switzerland

Paying agent : NPB New Private Bank AG, Limmatquai, am Bellevue 1, 8001 Zirich, Switzerland
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