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Executive Summary

In this report, we rank and analyze the largest and most active private equity (PE) investors across the
world.

We take a novel bottom-up approach to our ranking, which is based on total managed enterprise value
(EV) rather than funds raised. This methodology allows us to go deeper into trends by region and
sector.

Further, this approach helps us capture large and active investors who do not follow traditional
fundraising cycles/structures and are often overlooked.

Key takeaways from our analysis:

1. Blackstone has emerged as #1 PE investor globally, managing a total estimated EV of
$366bn, followed by KKR (managing an EV of $343bn) and EQT ($195bn). Other investors in
the top 10 include Apollo ($178bn), Bain Capital ($152bn), Brookfield AM ($150bn), Thoma Bravo
($140bn), CVC ($135bn), GIC ($135bn), and Carlyle ($125bn).

2. Collectively, the largest 400 investors in the world manage an estimated EV of $8.1 trillion
across 13,070 assets. Despite its significant size, the aggregated Global 400 EV is just 5.5% of
the ~$149 trillion global public equity market.

3. The Global 400 landscape is heavily concentrated at the upper end, with the top 25
investors managing 44% of the Global 400 EV. TMT is the largest PE sector in the world (24% of
Global 400 EV), followed closely by Services (19%) and then Consumer (11%).

4. Leading the sector rankings are Thoma Bravo (TMT), Blackstone (Services & Infrastructure),
EQT (Science & Health), KKR (Energy & Materials), Apollo (Industrials), Stone Point Capital
(Financial Services), and Roark Capital (Consumer). TMT (42%) and Consumer (25%) stand out
as the sectors with the most number of sector specialists.

5. The US overwhelmingly dominates transatlantic PE markets, accounting for 50% of Global
400 PE-backed companies, well ahead of France (13%) and the UK (11%). Outside transatlantic
markets, Australia and India host the largest share of Global 400 portfolio companies, followed by
Saudi Arabia and China. By city, London, Paris, and New York are the largest hubs.

If you have any questions about the data or the report, reach out to insights@gain.ai

[ Sid Jain ﬁ Mayuresh Churi Mikotaj Zegar
ha
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Global 400 Ranking

Blackstone has emerged as the largest private equity investor globally, managing a total estimated EV of $366bn,
followed by KKR (managing an EV of $343bn) and EQT ($195bn).

Other investors in the top 10 include Apollo ($178bn), Bain Capital ($152bn), Brookfield Asset Management ($150bn),
Thoma Bravo ($140bn), CVC ($135bn), GIC ($135bn), and Carlyle ($125bn).

Collectively, the largest 400 investors manage an estimated EV of $81.1 trillion globally across 13,070 assets. On
average, their portfolio companies generate $89m in EBITDA, while they manage 41 companies each.

Over the last 6 years, Global 400 investors have invested in over twice as many new portfolio companies as they
have exited. Specifically, there have been 12,293 new investments and 5,839 exits among these sponsors.

The table below lists all the top 400 investors in the world.

Rank Investor HQ EV Man(asgl;;(; Portfolio Count Entries sir:;:g Exits sirl\;g Fundraisin(gsgx;
1 Blackstone us 366.4 259 193 91 161.2
2 KKR us 342.9 288 230 85 1031
3 EQT Sweden 195.3 151 IS 100 94.7
4 Apollo Global Management us 178.0 143 136 36 66.1
5 Bain Capital us 151.6 179 160 65 60.3
6 Brookfield Asset Management us 150.0 97 83 23 121.0
7 Thoma Bravo us 139.9 65 65 43 75.2
8 CVC Capital Partners UK 135.4 183 146 60 761
9 GIC Singapore 135.0 107 80 21 -
10 Carlyle us 124.5 180 150 110 67.5
1 CD&R us 112.2 48 42 13 30.0
12 TPG Capital us 110.9 174 142 53 65.3
13 Ardian France 96.6 164 135 79 66.5
14 PIF - Public Investment Fund of Saudi Arabia Saudi Arabia 95.3 13 67 8 -
15 Partners Group Switzerland 95.2 20 74 30 84.7

*Note: EV managed is adjusted for ownership. Source: Gain
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Rank

17

18

20

21

22

23

24

25

26

27

28

29

30

31

32

33

34

35

36

37

38

39

40

41

42

43

44

45

Investor

Warburg Pincus

Hellman & Friedman

CPP Investments

Advent International

Vista Equity Partners

Silver Lake

Mubadala Investment Company

Permira

BlackRock

TA Associates

Macquarie

Goldman Sachs Asset Management

IFM Investors

Hg

Abu Dhabi Investment Authority

Stonepeak

Ontario Teachers' Pension Plan

Clearlake Capital Group

La Caisse

Stone Point Capital

OMERS

PAIl Partners

| Squared Capital

Platinum Equity

Leonard Green & Partners

DigitalBridge

Bridgepoint

Francisco Partners

Investment Corporation of Dubai

Veritas Capital

HQ

us

us

Canada

us

us

us

UAE

UK

us

us

Australia

us

Australia

UK

UAE

us

Canada

us

Canada

us

Canada

France

us

us

us

us

UK

us

UAE

us

*Note: EV managed is adjusted for ownership. Source: Gain

EV Managed
($bn)

94.6

941

93.8

93.4

927

85.3

84.4

83.6

82.2

75.9

72.9

66.6

66.1

65.2

64.9

60.6

59.6

57.7

57.3

56.8

56.4

55.0

54.7

52.6

52.2

521

511

511

Portfolio Count

138

22

14

77

80

52

91

74

17

144

149

152

33

62

62

48

82

51

88

76

54

48

60

63

58

34

13

77

25

21

The Global 400 Report | 2026 Edition

Entries since

'20

13

21

68

69

60

37

74

50

92

120

101

m

1

58

58

43

38

47

64

38

25

39

a1

52

48

17

91

64

20

Exits since

20

a7

12

26

a7

36

15

25

33

a7

a7

64

32

37

12

29

18

17

17

22

1

53

23

Fundraising 5yr

($bn)

311

22.3

29.0

25.6

20.5

51

28.5

35.4

32.0

451

0.3

54.0

10.2

21.7

24.5

10.4

17.3

16.6

9.3

228

22.3

27.8
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Rank

46

47

48

49

50

51

52

53

54

55

56

57

58

59

60

61

62

63

64

65

66

67

68

69

70

7

72

73

74

75

Investor

3i Group plc

Cinven

Roark Capital

H.I.G. Capital

Apax Partners

Sycamore Partners

General Atlantic

Temasek

Insight Partners

Triton

BDT & MSD Partners

Ares Management Corporation

Genstar Capital

Public Sector Pension Investment Board

TDR Capital

New Mountain Capital

JP Morgan Asset Management

Elliott Investment Management

Nordic Capital

Waterland

Oaktree Capital Management

Qatar Investment Authority

Cerberus Capital Management

APG

Audax Group

GTCR

ICG

ADQ

HPS Partners

Thomas H. Lee Partners

HQ

UK

UK

us

us

UK

us

us

Singapore

us

UK

us

us

us

Canada

UK

us

us

us

Sweden

Netherlands

us

Qatar

us

Netherlands

us

us

UK

UAE

us

us

*Note: EV managed is adjusted for ownership. Source: Gain

EV Managed
($bn)

50.7

50.7

49.4

48.6

47.8

45.8

45.2

44.8

43.2

42.8

41.3

411

391

36.9

36.4

35.6

34.5

33.0

327

31.3

31.2

31.0

30.6

291

29.0

28.6

28.2

27.6

25.7

25.6

Portfolio Count

46

47

19

176

76

24

102

60

101

51

33

123

50

38

19

54

55

32

60

110

109

39

51

26

77

51

73

26

33

29
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Entries since

‘20

28

42

10

149

53

96

38

60

a1

27

96

32

49

33

24

50

929

90

20

36

23

78

a7

58

32

21

22

Exits since
20

20

24

78

53]

32

29

24

17

27

17

25

32

54

46

25

Fundraising 5yr
($bn)

0.7

15.5

3.0

18.9

16.2

9.2

35.4

10.0

17.5

90.6

12.6

8.3

23.8

5.6

12.9

1.3

26.9

23

1.3

181

60.1

481

12.8
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Rank

76

77

78

79

80

81

82

83

84

85

86

87

88

89

90

91

92

93

94

95

96

97

98

99

100

101

102

103

104

105

Investor

BC Partners

American Securities

TowerBrook Capital Partners

Astorg

TJC

Lone Star Funds

CapVest

ONEX Corporation

KPS Capital Partners

Harvest Partners

AEA Investors

Madison Dearborn Partners

Kohlberg & Company

Bpifrance

Patient Square Capital

Antin Infrastructure Partners

Redwood Capital Management

One Equity Partners

Berkshire Partners

Centerbridge Partners

British Columbia Investment Management
Corporation

Crédit Agricole

L Catterton

Sixth Street Partners

Blue Owl Capital

KSL Capital Partners

IK Partners

American Industrial Partners

Nautic Partners

Inflexion

HQ

UK

us

us

France

us

us

UK

Canada

us

us

us

us

us

France

us

France

us

us

us

us

Canada

France

us

us

us

us

UK

us

us

UK

*Note: EV managed is adjusted for ownership. Source: Gain

EV Managed
($bn)

25.5

253

24.9

24.0

235

23.2

22.5

225

222

21.6

21.3

21.2

21.0

20.7

201

20.0

19.9

19.7

19.6

19.5

18.8

18.4

17.7

17.2

17.0

16.4

16.4

Portfolio Count

34

22

53

35

51

22

13

49

24

38

56

28

31

404

15

34

16

53

39

42

37

247

91

49

41

a

78

27

38

65
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Entries since
20

25

16

48

32

39

21

14

35

27

29

42

32

19

340

23

57

30

28

23

185

61

a7

24

18

76

23

29

55

Exits since
'20

19

15

20

17

143

23

n

24

68

30

45

42

Fundraising 5yr
($bn)

11.5

8.2

8.3

10.3

91

4.7

9.7

5.3

252

2.2

5.4

01

3.9

13.4

7.0

7.8

23

0.4

81

337

8.0

9.8

5.0

7.5

15.5
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Rank

106

107

108

109

110

m

12

13

14

15

16

17

18

19

120

121

122

123

124

125

126

127

128

129

130

131

132

133

134

135

Investor

Providence Equity Partners

JAB

Igneo Infrastructure Partners

Prosus

Gl Partners

Webster Equity Partners

Morgan Stanley Investment Management

Investindustrial

Abry Partners

Parthenon Capital Partners

Charlesbank Capital Partners

Searchlight Capital Partners

Montagu

Oakley Capital

Neuberger Berman

SK Capital Partners

Cassa Depositi e Prestiti

Accel-KKR

Vitruvian Partners

Constitution Capital Partners

Naxicap Partners

PPF Group

STG Partners

CDC France

Eurazeo

Altor Equity Partners

Novo Holdings

CITIC Group (FP{S£H)

Summit Partners

TSG Consumer Partners

HQ

us

Luxembourg

UK

Netherlands

us

us

us

UK

us

us

us

us

UK

UK

us

us

Italy

us

UK

us

France

Czech
Republic

us

France

France

Sweden

Denmark

China

us

us

*Note: EV managed is adjusted for ownership. Source: Gain

EV Managed
($bn)

16.3

16.3

16.2

16.1

16.0

15.7

15.4

15.0

15.0

14.6

14.3

14.0

13.5

13.3

131

131

131

13.0

12.8

12.8

12.7

12.5

12.3

12.2

12.2

12.2

121

121

12.0

Portfolio Count

37

n

29

33

31

87

34

64

26

37

32

24

43

73

28

23

82

39

96

77

34

16

96

46

29

16

73

23
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Entries since
20

25

10

25

19

69

34

54

16

27

32

26

42

51

28

16

67

31

51

38

40

14

70

29

22

61

20

Exits since
'20

18

12

28

n

26

25

21

12

36

21

12

Fundraising 5yr
($bn)

4.5

5.0

5.9

10

2.8

15.9

77

18

4.5

25

0.7

2.3

1.2

20.4

3.8

0.5

10.3

7.3

0.4

6.4

9.3

4.8

3.0

19.5

6.0



Gain

01: Global 400 Ranking

Rank

136

137

138

139

140

141

142

143

144

145

146

147

148

149

150

151

152

153

154

155

157

158

159

160

161

162

163

164

165

Investor

ArcLight Capital Partners

A.P. Moller

Reverence Capital Partners

Fortress Investment Group

HAL Investments

Olympus Partners

F2i SGR

Greenbriar Equity Group

Pritzker Group

Atlas Holdings

Investcorp

Altas Partners

MBK Partners

JLL Partners

Golden Gate Capital

One Rock Capital Partners

PGGM

Linden Capital Partners

Strategic Value Partners

NPM Capital

Allianz Capital Partners

The Riverside Company

Kinderhook Industries

HGGC

Welsh, Carson, Anderson & Stowe

PAG

Arctos Partners

Alpine Investors

Gryphon Investors

The Sterling Group

HQ

us

Denmark

us

us

Netherlands

us

Italy

us

us

us

Bahrain

Canada

South Korea

us

us

us

Netherlands

us

us

Netherlands

Germany

us

us

us

us

Hong Kong, SA

us

us

us

us

*Note: EV managed is adjusted for ownership. Source: Gain

EV Managed
($bn)

11.8

11.8

11.8

11.6

1.4

1.2

10.9

10.8

10.8

10.5

10.4

10.3

101

101

101

10.0

10.0

9.9

9.7

9.6

9.6

9.6

9.6

9.5

9.5

9.5

9.4

9.2

9.2

9.2

Portfolio Count

16

15

12

a1

20

16

12

19

21

30

65

23

23

21

15

17

29

21

24

24

102

33

27

26

22

20

33

35

22
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Entries since
20

12

32

14

21

28

40

14

19

20

16

89

32

21

20

16

21

30

18

Exits since
'20

"

20

49

n

Fundraising 5yr
($bn)

4.3

3.9

3.5

2.5

8.9

3.4

6.8

5.1

4.0

7.8

4.3

3.2

8.8

5.0

2.8

70

3.2

5.0

14.2

41

0.8

41
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Rank

166

167

168

169

170

171

172

173

174

175

176

177

178

179

180

181

182

183

184

185

186

187

188

189

190

191

192

193

194

195

Investor

Rhone Group

Corsair Capital

Wind Point Partners

Trilantic Capital Partners

Pacific Equity Partners

Aquiline Capital Partners

Axcel

Five Arrows

Patria Investments

Cobepa

The Vistria Group

Jacobs Capital

Starwood Capital

Sun Capital Partners

Arcline Investment Management

Littlejohn & Co

Lindsay Goldberg

Gridiron Capital

PSG Equity

Court Square Capital Partners

Marlin Equity Partners

Oak Hill Capital

Alvarez & Marsal Capital

Black Diamond Capital Management

J.F. Lehman & Company

Water Street Healthcare Partners

Quadrant Private Equity

Castik Capital

Swiss Life Asset Management

InfraVia Capital Partners

HQ

us

us

us

Luxembourg

Australia

us

Denmark

France

Brazil

Belgium

us

UK

us

us

us

us

us

us

us

us

us

us

us

us

us

us

Australia

Luxembourg

Switzerland

France

*Note: EV managed is adjusted for ownership. Source: Gain

EV Managed
($bn)

9.2

9.2

9.0

9.0

8.9

8.8

8.8

8.7

8.6

8.5

8.4

8.4

8.4

8.4

8.3

8.2

8.2

8.2

8.2

81

81

8.0

8.0

7.8

7.7

77

7.7

7.6

75

74

Portfolio Count

16

17

33

35

16

47

27

39

25

23

36

36

29

22

16

22

105

28

45

22

32

16

18

23

34

23

24
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Entries since
20

1

10

24

31

16

37

30

31

18

27

32

30

17

13

14

102

22

33

22

29

16

20

27

13

21

19

Exits since
'20

n

23

15

26

20

n

12

Fundraising 5yr
($bn)

2.5

0.6

2.6

2.0

5.6

3.4

2.4

5.7

3.2

5.1

14

1.5

4.9

21

111

3.8

1.2

4.0

0.5

2.2

3.2

15

3.2

2.6

14.2

10
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Rank

196

197

199

200

201

202

203

204

205

206

207

208

209

210

2n

212

213

214

215

216

217

218

219

220

221

222

224

225

Investor

Trive Capital

BNP Paribas

Hillhouse Investment

Kelso & Company

Warren Equity Partners

Tikehau Capital

Norvestor

Wynnchurch Capital

Universities Superannuation Scheme

Stellex Capital Management

EMK Capital

Mutares

Crédit Mutuel Equity

Ackermans & van Haaren

RedBird Capital Partners

HarbourVest Partners

Charterhouse

Novacap

Fidelity Investments

BayPine

Rivean Capital

Monomoy Capital Partners

Bayview Asset Management

Crédit Mutuel Arkéa

idiCo

Odyssey Investment Partners

AXA Investment Managers

AustralianSuper

Bregal Unternehmerkapital

Fremman Capital

HQ

us

France

Singapore

us

us

France

Norway

us

UK

us

UK

Germany

France

Belgium

us

us

UK

Canada

us

us

Netherlands

us

us

France

France

us

France

Australia

Switzerland

UK

*Note: EV managed is adjusted for ownership. Source: Gain

EV Managed
($bn)

7.4

7.3

7.2

71

71

71

70

7.0

6.9

6.9

6.8

6.8

6.8

6.8

6.8

6.8

6.8

6.7

6.7

6.7

6.6

6.6

6.6

6.5

6.5

6.5

6.4

6.3

6.3

6.2

Portfolio Count

43

261

13

21

27

59

34

32

1

33

25

34

152

18

31

25

20

35

13

28

19

94

a4

13

16

The Global 400 Report | 2026 Edition

Entries since
'20

36

214

22

24

54

31

26

34

21

66

89

27

18

18

33

15

24

17

62

27

Exits since
20

84

24

14

28

54

13

10

22

21

10

21

Fundraising 5yr
($bn)

4.3

2.4

12.0

3.2

2.0

4.6

5.7

3.5

2.6

3.5

73

229

0.8

5.3

4.2

0.2

0.2

3.7

31

2.3

1
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Rank

226

227

228

229

230

232

233

234

236

237

238

239

240

241

242

243

244

245

246

247

248

249

250

251

252

254

255

Investor

Apheon

Quantum Capital Group

FSN Capital

ARCHIMED

First Reserve

Groupe Bruxelles Lambert

Equitix

K1 Investment Management

Crestview Partners

Epiris

Battery Ventures

Seven2

Kingswood Capital Management

Altamont Capital Partners

Aurelius

Groupe HLD

Arcus Infrastructure Partners

Revelstoke Capital Partners

Tailwind Capital

Butterfly Equity

Franklin Templeton

Siris Capital Group

Brightstar Capital Partners

Asterion Industrial Partners

IMM Investment Corp

Mill Point Capital

Arsenal Capital Partners

Livingbridge

Parcom Capital

Centre Lane Partners

HQ

Belgium

us

Norway

France

us

Belgium

UK

us

us

UK

us

France

us

us

Germany

Luxembourg

UK

us

us

us

us

us

us

Spain

South Korea

us

us

UK

Netherlands

us

*Note: EV managed is adjusted for ownership. Source: Gain

EV Managed
($bn)

6.2

6.2

6.1

6.1

6.1

6.1

6.1

6.1

6.1

6.1

6.0

6.0

5.9

5.9

5.8

5.8

5.7

5.7

5.7

5.6

5.6

5.5

5.5

5.5

5.4

5.4

5.4

5.4

5.4

5.4

Portfolio Count

24

24

27

33

17

17

30

24

50

31

23

21

51

20

18

23

22

25

19

16

15

17

24

36

20

17
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Entries since
20

29

18

24

37

13

18

21

39

28

13

53

16

16

17

29

20

Exits since
'20

12

24

17

n

31

Fundraising 5yr
($bn)

3.0

9.6

1.2

5.5

0.5

1.6

0.6

14

75

0.5

21

1.0

5.4

21

0.9

15

30.7

13

6.1

0.4

4.3

11

12
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01: Global 400 Ranking

Rank

256

257

259

260

261

262

263

264

265

266

267

269

270

271

272

273

274

275

276

277

278

279

280

281

282

284

285

Investor

Deutsche Beteiligungs AG

Sentinel Capital Partners

iCON Infrastructure Partners

Certares

DWS Group

Téthys Invest

SoftBank Group

Ufenau Capital Partners

Sagard

Exponent Private Equity

Shore Capital Partners

Revelar Capital

Latour Capital

ACON Investments

Arlington Capital Partners

Stirling Square Capital Partners

Patricof Co

Equistone

Frazier Healthcare Partners

Palladium Equity Partners

LLR Partners

J.C.Flowers & Co

Ridgemont Equity Partners

Lightyear Capital

FTV Capital

Cornell Capital

GHO Capital

Infracapital

Great Hill Partners

Norwest Venture Partners

HQ

Germany

us

UK

us

Germany

France

Japan

Switzerland

Canada

UK

us

us

France

us

us

UK

us

UK

us

us

us

us

us

us

us

us

UK

UK

us

us

*Note: EV managed is adjusted for ownership. Source: Gain

EV Managed
($bn)

513

5.3

5.3

5.2

5.2

5.1

51

51

5.1

5.1

5.0

5.0

5.0

4.9

4.8

4.8

4.8

4.8

4.8

4.8

4.7

4.7

4.7

4.7

4.7

4.7

4.6

4.6

4.6

4.6

Portfolio Count

35

28

30

33

30

42

19

58

16

27

23

17

16

30

17

18

44

19

26

20

42

13

18

16

34

53
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Entries since
'20

26

20

19

22

31

36

12

43

n

15

19

29

12

12

21

16

31

16

20

34

n

19

12

25

19

Exits since
20

17

14

10

10

40

16

13

19

20

Fundraising 5yr
($bn)

0.4

6.0

7.3

0.3

0.7

4.8

2.3

0.7

9.8

0.8

0.4

5.2

0.4

2.4

6.3

2.8

6.4

5.8

1.7

6.0

13
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01: Global 400 Ranking

Rank

286

287

289

290

291

292

293

294

295

296

297

299

300

301

302

303

304

305

306

307

308

309

310

31

312

313

314

315

Investor

Portobello Capital

Haveli Investments

Société Générale

Gamut Capital Management

Andera Partners

Gemspring Capital Management

Turn/River Capital

Montefiore Investment

Keensight Capital

Lee Equity Partners

Blue Wolf Capital

Trivest Partners

aberdeen group

Aermont Capital

Nuveen

Meridiam

Leeds Equity Partners

Flexpoint Ford

Capvis

Technology Crossover Ventures

LDC

Vauban Infrastructure Partners

Deutsche Private Equity

Pollen Street Capital

MML Capital Partners

Pemberton Capital

Verdane

Capza

Chequers Capital

Pamplona Capital Management

HQ

Spain

us

France

us

France

us

us

France

France

us

us

us

UK

UK

us

France

us

us

Switzerland

us

UK

France

Germany

UK

UK

UK

Norway

France

France

UK

*Note: EV managed is adjusted for ownership. Source: Gain

EV Managed
($bn)

4.6

4.6

4.6

4.5

4.5

4.5

4.5

4.5

4.5

4.5

4.5

4.4

4.4

4.4

4.4

4.3

4.3

4.3

4.3

4.3

4.3

4.2

4.2

4.2

4.2

4.2

4.2

4.2

41

41

Portfolio Count

25

13

96

13

7

31

27

34

29

20

48

16

27

14

24

31

14

20

92

17

23

36

79

60

20
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Entries since
'20

20

15

81

69

33

26

29

16

45

12

33

15

15

21

n

77

16

18

34

65

62

18

Exits since
20

12

36

54

10

13

74

14

10

20

35

18

13

Fundraising 5yr
($bn)

0.8

4.5

0.6

3.3

3.2

3.9

2.2

3.3

3.6

0.7

4.5

8.2

5.0

2.9

0.3

0.5

2.6

0.8

3.2

3.9

4.4

6.1

4.3

14

14
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Rank

316

317

318

319

320

321

322

323

324

325

326

327

328

329

330

331

332

333

334

335

336

337

338

339

340

341

342

343

344

345

Investor

Siparex

EagleTree Capital

Adelis Equity Partners

The Halifax Group

EMZ Partners

JMI Equity

Davidson Kempner Capital Management

Susquehanna International Group

Freeman Spogli

Koch Investments Group

Basalt Infrastructure Partners

Northleaf Capital Partners

Altaris Capital Partners

Avista Healthcare Partners

The Pritzker Organization

Lovell Minnick Partners

Sofina

Athos

Garnett Station Partners

Paine Schwartz Partners

26North Partners

STAR Capital

M-One Capital

Federated Hermes

Kuwait Investment Authority

AUCTUS Capital Partners

Main Capital Partners

Renaissance Partners

Ratos

Summa Equity

HQ

France

us

Sweden

us

France

us

us

us

us

us

UK

Canada

us

us

us

us

Belgium

Germany

us

us

us

UK

us

us

Kuwait

Germany

Netherlands

Italy

Sweden

Sweden

*Note: EV managed is adjusted for ownership. Source: Gain

EV Managed
($bn)

41

41

41

41

41

4.0

4.0

4.0

4.0

4.0

4.0

3.9

3.9

3.9

3.8

3.8

3.8

3.8

3.7

3.7

3.7

3.7

3.7

3.7

3.6

3.6

3.6

3.6

3.6

3.5

Portfolio Count

130

17

26

17

36

35

24

43

20

24

12

23

a1

57

n
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Entries since
'20

920

35

10

35

26

23

12

13

14

15

19

21

15

18

43

73

23

Exits since
20

66

33

14

Fundraising 5yr
($bn)

14

1.2

3.5

0.4

16

5.5

41

5.2

2.7

6.0

0.9

0.5

0.5

3.8

3.3

15
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Rank

346

347

348

349

350

351

352

353

354

355

356

357

359

360

361

362

363

364

365

366

367

368

369

370

371

372

373

374

375

Investor

HongShan (414235 %)

Egeria

Grain Management

Palm Beach Capital

Quad-C Management

DFW Capital Partners

StepStone Group

GoldenTree Asset Management

Tiger Infrastructure Partners

Peak Rock Capital

Levine Leichtman Capital Partners

AEQUITA

AMF

MidOcean Partners

WindRose Health Investors

Waud Capital Partners

Further Global Capital Management

Ambienta

DW Healthcare Partners

Frontenac

Sverica Capital Management

Seidler Equity Partners

Silver Point Capital

Sofiprotéol

Vivalto Partners

Vector Capital Management

Stripes Group

Kedaara Capital

Birch Hill Equity Partners

BlackFin Capital Partners

HQ EV Man(asgb(:(;
China 315
Netherlands 3.5
us 3.5
us 3.4
us 3.4
us 3.4
us 3.4
us 3.4
us 3.4
us 3.4
us 3.3
Germany 3.3
Sweden 3.3
us 3.3
us 3.3
us 3.3
Canada 3.3
ltaly 3.3
us 3.2
us 3.2
us 3.2
us 3.2
us 3.2
France 3.2
France 3.2
us 31
us 31
India 31
Canada 31
France 31

*Note: EV managed is adjusted for ownership. Source: Gain

Portfolio Count

25

10

20

24

21

19

32

10

25

19

20

10

19

13

18

21

21

28

18

13

10

17

The Global 400 Report | 2026 Edition

Entries since
'20

18

24

12

18

23

32

15

16

n

17

23

12

15

15

17

Exits since
20

26

Fundraising 5yr
($bn)

0.7

17

21.9

7.3

3.0

5.6

2.6

41

3.0

1.4

0.8

2.8

8.5

0.8

0.5

1.4

2.0

21

16
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Rank Investor

376 Interogo Holding

377 Trinity Hunt Partners

378 Luxempart

379 Silver Oak Services Partners

380 Viking Global Investors

381 Gilde Equity Management

382 Gauge Capital

383 Continental Grain Company

384 Bencis

385 ECI Partners

386 Tenex Capital Management

387 Truelink Capital

388 Accel

389 Bregal Sagemount

390 Kayne Anderson Capital Advisors
391 FountainVest Partners (755& %)
392 OceanSound Partners

393 Norwest Equity Partners

394 Silversmith Capital Partners

395 Mérieux Equity Partners

396 SkyKnight Capital

397 BGF

398 Arjun Infrastructure Partners
399 Aurora Capital Partners

400 capiton

HQ

Switzerland

us

Luxembourg

us

us

Netherlands

us

us

Netherlands

UK

us

us

us

us

us

Hong Kong,
SAR China

us

us

us

France

us

UK

UK

us

Germany

*Note: EV managed is adjusted for ownership. Source: Gain

EV Managed
($bn)

31

31

3.0

3.0

3.0

3.0

3.0

3.0

3.0

3.0

3.0

3.0

3.0

3.0

3.0

3.0

3.0

3.0

3.0

3.0

29

2.9

2.9

2.9

2.9

Portfolio Count

26

22

n

23

28

33

16

26

20

31

26

14

20

35

17

19

169

18
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Entries since
'20

30

16

12

20

24

32

15

20

29

12

21

105

15

Exits since
20

20

20

29

10

10

76

10

Fundraising 5yr
($bn)

0.7

2.2

0.9

14

3.1

2.0

9.7

7.3

121

6.3

14

2.9

0.7

1.4

0.2

21

0.9

17



01: Global 400 Ranking

North American HQ'd investors account for 32 of the top 50 spots in the Global 400 ranking, led by Blackstone
(#1, $366bn) and KKR (#2, $343bn). Europe has 11 investors in the top 50, with EQT #3, $195bn) and CVC (#8,
$135bn) being the highest ranked. The Middle East has 4 investors, all sovereign wealth funds, led by PIF (#14, $95bn).
Australia/NZ and Asia contribute two and one investors respectively, with GIC (#9, $135bn) being the sole Asian
representative in the top 50.

North American HQ'd investors account for 32 of the top 50 spots in Global 400 rankings

Largest 50 investors in the Global 400 ranking by estimated EV managed (in $bn)

Bubble Size =
Estimated EV
managed ($bn)

North America HQ'd (32)

nas GIC

#19 ) ) #26 #28
Advent VISR Macquarie IFM
3. B2 729 666
#6

934
#32

OTPP

Brookfield AM

ilie Bain Capital
EiE 1516

TPG Capital
@ 110.9
#

606

#6
Warburg
Pincus
946

#15
Partners

#25
TA Associates.
759

Middle East HQ'd (4)

#a #22
PIF - Saudi Mubadala
95.3 84.4

#30
ADIA
652

Blackstone
366.4
jal

#7
Thoma Bravo
139.9

European HQ'd (11)

#21
Silver Lake
853

Gain

Contribute to our reports.

If you'd like to submit additional data for future editions or have questions about the rankings, reach
out to insights@gain.ai. We always welcome supplementary information to keep our analysis as
comprehensive as possible.

Gain The Global 400 Report | 2026 Edition
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Investor Concentration

The Global 400 landscape is heavily concentrated at the upper end. The top 25 investors manage 44% of total EV
($3,309bn), with concentration rising to 74% ($5,602bn) for the top 75. Private equity firms, like other large asset
managers, benefit from inherent scale advantages, and recent fundraising trends have also favored larger investors.
While concentration is increasing in PE, the market still remains less concentrated compared to public asset
management or the advisory landscape.

Top 25 investors manage ~44% of all EV among Global 400 investors
Total EV managed for Global 400 investors

$10,000bn
$8,000bn
$5,602bn EV,
$6,000bn 74%
Top 75
$3,309bn EV, Investors

$4,000bn 44%

Top 25

$2000bn Investors

$0bn
25 50 75 100 125 150 175 200 225 250 275 300 325 350 375 400

Investors

Gain

Despite its significant size, the global private equity market remains small compared to the global public equities

market. Global 400 investors manage $8.1tn in EV — yet this represents just 5.5% of the ~$149 trillion global public
equity market. The top 10 listed companies alone have a combined EV of $29.3tn, nearly 4x the entire Global 400 EV.

Despite managing significant EV, Global 400 is only 5.5% of total global public equity market
EV and market cap of selected largest listed companies in the world

$149.2tn

$64.5tn

$29.3tn
$8.1tn
$3.0tn $3.0tn $4.3tn $4.9tn $5.3tn
$1.8tn
a .. V ad = Global 400 Top 10 Listed S&P 500* Global Equity
EV EV Market*
C <J

*Note: Figures are enterprise value for individual securities & Top 10 listed; Market cap for global equity market and other indices (Apr-May 2026)

Gain

The Global 400 Report | 2026 Edition
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Dominant Investor HQs

By country, US and UK HQ'd investors dominate the Global 400 ranking. US-headquartered investors manage
$4,950bn in EV (61%) versus $881bn (11%) for UK peers. French and Canadian investors come next at $410bn and
$380bn, respectively, representing roughly 5% of total EV each. Outside of the leading Western countries, the UAE
($228bn), Singapore ($187bn), and Australia ($162bn) stand out as the largest investor hubs.

US & UK HQ'd investors lead the Global 400 ranking, followed by French & Canadian HQ'd firms

Dominant investor HQs for Global 400 investors

By EV Managed By Count

uc [ seston/ 1% uk [ 46 firms / 12%
France I $410bn / 5% France . 35 firms / 9%
Canada [ $3800n /5% Canada [] 13 firms / 3%
Sweden I $255bn / 3% Netherlands I 12 firms / 3%
UAE I $228bn / 3% Germany I 10 firms / 3%
Singapore I $187bn / 2% Sweden I 7 firms / 2%
Australia || $162bn /2% Switzerland | 6 firms / 2%

Netherlands I $133bn / 2% Luxembourg I 5 firms / 1%

00000 O60BODOO
A0O000O0O60OOdO

Switzerland |$121bn/1% Australia |5firms/1%

Gain

By city, New York is the largest hub for Global 400 investors with 103 PE firms, well ahead of London (44), Paris
(31), and San Francisco (24). The largest 4 metropolises account for nearly half of all investor HQs, followed by a
long tail of other North American and European cities. Outside the transatlantic region, Singapore (3), Abu Dhabi (3),
and Sydney (3) are the most prominent hubs.

New York is the leading hub for Global 400 investors, well ahead of London and Paris
Largest investor HQ cities by # of Global 400 investors

Amsterdam, 11 Stockholm, 7
London, 44 P
Chicago, 15 Toronto, 8 !e‘f.tMum:h,ﬁ
San Francisco, 24 1 -.EDSMN'Z Faris. 3t Nanjing, 1
New York, 103 Zunchyc iy AN
Los Angeles, 16 o LR Beijing, 1
Miami, 9 - Dubali, 1
Dallas, 5 Riyadh,1  Abu Dhabi,3 Hong Kong, 2
Mumbai, 1
singapore, 3
103
Sé&o Paulo, 1
44 Sydney, 3
3124 o
16 15 Melbourne, 2
I. " 9 8 7 6 6 6 5 5 5 3 3 3 3 3 2 2
N & o Q o Q Qo < X NN Q ) > © o ] 3 Q @ Q
Q & & § & O ; @ S > 8 X O
O PP S &’@ SIS 1?00 (9@ & & S L N & o&Q )
%@k NY {({é\ N &%@ S @@e D B <« oS %\\@ $ 8 O &
& =
& NSRS @ N S [}
o
Gain
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01: Global 400 Ranking: Dominant Investor HQs

Blackstone ($366bn), KKR ($343bn), and Apollo ($178bn) are the three largest North American HQ'd investors.
Among European HQ'd investors, EQT ($195bn), CVC ($135bn), and Ardian ($97bn) lead the ranking. Middle Eastern
HQ'd investors are represented by sovereign wealth funds, with PIF ($95bn), Mubadala ($84bn), and ADIA ($65bn)
being the three largest. GIC ($135bn) leads among Asian HQ'd investors, while Macquarie ($73bn) and IFM Investors
($67bn) top the Australia/NZ ranking.

Top 3 investors by Investor HQ region

By EV managed

Blackstone - $366bn EQT - $195bn PIF - Saudi - $95bn
KKR - $343bn CVC - $135bn Mubadala - $84bn
Apollo - $178bn Ardian - $97bn ADIA - $65bn

GIC - $135bn Macquarie - $73bn

Temasek - $45bn IFM Investors - $67bn

CITIC Group - $12bn Pacific Equity - $9bn

Gain

North American HQ'd investors account for ~66% of Global 400 EV, followed by European HQ'd investors at 25%,
Middle East HQ'd at 5%, and APAC HQ'd at 5%. North American HQ'd investors are predominantly invested in larger
assets (68% of all assets >$1bn in EV) vs. European investors (21%), which also reflects the larger asset pool and
market size in the US compared to Europe.

North American HQ'd investors account for ~66% of Global 400 EV
% of Global 400 EV by HQ of sponsor

Overall EV Split By Asset EV Range

4% So 4% 6%

Middle East
HQ'd, 5%

Middle
Eastern HQ'd

European
HQ'd

North
European American
HQ'd, 25% HQ'd

North American
HQ'd, 66%

<$50m $50-250m $250-1000m >$1bn

Gain
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Sector 50 Rankings

This table showcases the top 50 private equity firms ranked by sectors.

TMT

Sector
Rank

n

12

17

20

21

22

23

24

25

*Note: EV managed is adjusted for ownership; All metrics are for a particular sector except fundraising which is global.

Investor

Thoma Bravo

KKR

Vista Equity Partners

EQT

Blackstone

Silver Lake

TPG Capital

Hg

TA Associates

Bain Capital

Permira

Francisco Partners

PIF - Public Investment Fund of Saudi Arabia

Hellman & Friedman

Insight Partners

Clearlake Capital Group

Veritas Capital

Warburg Pincus

Carlyle

Advent International

Brookfield Asset Management

CVC Capital Partners

Elliott Investment Management

GIC

Apollo Global Management

Source: Gain

HQ

us

us

us

Sweden

us

us

us

UK

us

us

UK

us

Saudi Arabia

us

us

us

us

us

us

us

us

UK

us

Singapore

us

EV Managed
($bn)

129.6

90.5

89.4

69.7

58.2

56.9

56.6

46.9

43.6

39.6

391

37.9

378

31.3

279

27.0

26.4

261

23.0

19.2

191

Portfolio Count

59

72

75

46

51

25

56

44

80

54

26

57

1

85

31

37

43

19

15

33

1

15

20
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Entries since

58
58
60
41

42

54
44
74
37
20

49

51

29

32
38

20

30

10

Exits since

39
19
30
36

19

23
27

28

26

24

12

Fundraising 5yr
($bn)

75.2

1031

25.6

94.7

161.2

20.5

65.3

54.0

32.0

60.3

28.5

223

67.5

29.0

121.0

76.1

66.1

23
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Services

Sector
Rank

17

20

21

22

23

24

25

*Note: EV managed is adjusted for ownership; All metrics are for a particular sector except fundraising which is global.

Investor

Blackstone

KKR

EQT

CVC Capital Partners

Apollo Global Management

Carlyle

Bain Capital

| Squared Capital

Apax Partners

OMERS

Partners Group

Brookfield Asset Management

Macquarie

Temasek

H.L.G. Capital

Triton

Stonepeak

Ardian

Leonard Green & Partners

GIC

CD&R

CPP Investments

La Caisse

Stone Point Capital

New Mountain Capital

Source: Gain

HQ

us

us

Sweden

UK

us

us

us

us

UK

Canada

Switzerland

us

Australia

Singapore

us

UK

us

France

us

Singapore

us

Canada

Canada

us

us

EV Managed
($bn)

59.3

56.4

54.7

36.7

34.6

24.9

21.3

211

20.7

19.9

19.6

19.4

17.6

17.6

17.5

16.9

15.9

15.8

14.8

14.4

14.2

14.0

Portfolio Count

51

49

44

38

25

29

22

15

27

23

15

35

54

18

43

19

18

21

23

25

16
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Entries since

35
39
34
33
23
27
25

14

14

20

48

36

n

21

Exits since

'20

18

13

13

21

21

10

10

Fundraising 5yr

($bn)

161.2

1031

94.7

761

66.1

67.5

17.3

16.2

84.7

121.0

45.1

10.0

10.2

66.5

276

30.0

24.5

23.8
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Consumer

Sector

Rank Investor HQ

1 Roark Capital us

2 3i Group plc UK

3 Apollo Global Management us

4 Blackstone us

5 KKR us

6 PAIl Partners France

7 CVC Capital Partners UK

8 CD&R us

9 Bain Capital us

10 TDR Capital UK

1 Advent International us

12 Sycamore Partners us

13 BDT & MSD Partners us

14 KSL Capital Partners us

15 Ardian France

16 Platinum Equity us

17 General Atlantic us

18 Prosus Netherlands
19 Qatar Investment Authority Qatar

20 L Catterton us

21 PIF - Public Investment Fund of Saudi Arabia Saudi Arabia
22 Leonard Green & Partners us

23 Goldman Sachs Asset Management us

24 Waterland Netherlands
25 Carlyle us

*Note: EV managed is adjusted for ownership; All metrics are for a particular sector except fundraising which is global.

Source: Gain

EV Managed
($bn)

41.5

39.8

39.5

36.9

315

25.8

21.6

18.7

17.9

14.0

13.7

13.6

13.2

12.8

12.2

1.8

10.3

9.7

9.5

9.5

9.5

9.3

Portfolio Count

12

13

25

35

27

23

37

24

n

37

18

20

12

62

22

m

15

19

27
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Entries since

28
23
22
20

28

26

17

14

39

14

Exits since
'20

14

12

20

23

Fundraising 5yr

($bn)

3.0

0.7

66.1

161.2

1031

10.4

761

30.0

8.3

29.0

17.5

8.0

66.5

16.6

9.2

81

61.6

1.3

67.5

25



Gain

02: Sector 50 Rankings

Science § Health

Sector

Rank Investor HQ

1 EQT Sweden
2 Sycamore Partners us

3 KKR us

4 Blackstone us

5 CVC Capital Partners UK

6 Apollo Global Management us

7 TPG Capital us

8 CD&R us

9 Patient Square Capital us

10 Bain Capital us

1 Partners Group Switzerland
12 CapVest UK

13 Webster Equity Partners us

14 Permira UK

15 GIC Singapore
16 Goldman Sachs Asset Management us

17 Carlyle us

18 Ardian France
19 Nordic Capital Sweden
20 Leonard Green & Partners us

21 Abu Dhabi Investment Authority UAE

22 Mubadala Investment Company UAE

23 Advent International us

24 Warburg Pincus us

25 GTCR us

*Note: EV managed is adjusted for ownership; All metrics are for a particular sector except fundraising which is global.

Source: Gain

EV Managed
($bn)

38.2

22.9

22.6

19.4

19.0

16.7

16.5

15.7

15.2

14.9

14.8

14.5

14.4

13.0

12.6

12.0

10.8

10.7

10.6

10.3

10.0

9.7

9.6

9.3

9.1

Portfolio Count

31

33

22

26

29

24

16

22

13

13

16

20

n

16

13
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Entries since

25

26

22

21

10

20

17

n

n

14

Exits since

'20

15

10

10

13

Fundraising 5yr

($bn)

94.7

1031

161.2

761

65.3

30.0

3.9

60.3

847

91

2.8

285

61.6

67.5

66.5

12.9

276

51

311

181

26



Gain

02: Sector 50 Rankings

Energy & Materials

Sector
Rank

1

12

17

20

21

22

23

24

25

*Note: EV managed is adjusted for ownership; All metrics are for a particular sector except fundraising which is global.

Investor

KKR

Brookfield Asset Management

Blackstone

Carlyle

GIC

Mubadala Investment Company

Partners Group

Apollo Global Management

JP Morgan Asset Management

La Caisse

BlackRock

Ardian

CPP Investments

Macquarie

Stonepeak

OMERS

APG

Ontario Teachers' Pension Plan

| Squared Capital

Advent International

ArcLight Capital Partners

Bridgepoint

TPG Capital

Abu Dhabi Investment Authority

Igneo Infrastructure Partners

Source: Gain

HQ

us

us

us

us

Singapore

UAE

Switzerland

us

us

Canada

us

France

Canada

Australia

us

Canada

Netherlands

Canada

us

us

us

UK

us

UAE

UK

EV Managed
($bn)

619

51.5

261

25.2

24.5

21.0

181

17.6

17.4

16.0

15.2

13.8

13.7

13.6

12.9

1.3

11.0

10.9

9.7

9.5

9.2

8.9

8.6

8.6

Portfolio Count

28

21

23

16

18

12

18

23

12

30

35

15

24

15

13

12

13
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Entries since

25
22
17
n

10

14

26

20

29

n

Exits since
20

1

12

22

Fundraising 5yr
($bn)

1031

121.0

161.2

67.5

5.1

84.7

451

10.2

17.3

29.0

4.3

22.8

65.3

5.9

27



Gain

02: Sector 50 Rankings

Financial Services

Sector
Rank

n

17

20

21

22

23

24

25

*Note: EV managed is adjusted for ownership; All metrics are for a particular sector except fundraising which is global.

Investor

Stone Point Capital

Blackstone

GIC

Warburg Pincus

KKR

Genstar Capital

Mubadala Investment Company

Brookfield Asset Management

Reverence Capital Partners

Cerberus Capital Management

Blue Owl Capital

Abu Dhabi Investment Authority

CPP Investments

Ontario Teachers' Pension Plan

Madison Dearborn Partners

CVC Capital Partners

TA Associates

Carlyle

Advent International

Apollo Global Management

Bain Capital

Sixth Street Partners

HPS Partners

Bayview Asset Management

JAB

Source: Gain

HQ

us

us

Singapore

us

us

us

UAE

us

us

us

us

UAE

Canada

Canada

us

UK

us

us

us

us

us

us

us

us

Luxembourg

EV Managed
($bn)

35.4

35.3

317

30.4

16.9

14.0

131

11

11.0

10.8

10.6

10.2

101

10.0

9.9

9.3

8.5

7.9

6.9

6.6

6.5

6.5

Portfolio Count

28

35

14

34

32

14

m

20

n

1

15

21
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Entries since

28

22

n

10

10

10

21

Exits since
'20

1"

18

Fundraising 5yr

($bn)

245

161.2

311

1031

12.6

5.1

121.0

3.9

23

337

2.2

761

32.0

67.5

29.0

60.3

12.9

481

5.0

28



Gain

02: Sector 50 Rankings

Inclustrials

Sector
Rank

17

20

21

22

23

24

25

*Note: EV managed is adjusted for ownership; All metrics are for a particular sector except fundraising which is global.

Investor

Apollo Global Management

CD&R

Blackstone

Bain Capital

Brookfield Asset Management

Platinum Equity

Advent International

Triton

Carlyle

KPS Capital Partners

Partners Group

Clearlake Capital Group

TJC

Lone Star Funds

CVC Capital Partners

KKR

La Caisse

BDT & MSD Partners

American Industrial Partners

PIF - Public Investment Fund of Saudi Arabia

PAl Partners

Ontario Teachers' Pension Plan

Hellman & Friedman

H.l.G. Capital

One Equity Partners

Source: Gain

HQ

us

us

us

us

us

us

us

UK

us

us

Switzerland

us

us

us

UK

us

Canada

us

us

Saudi Arabia

France

Canada

us

us

us

EV Managed
($bn)

39.3

334

313

30.9

161

14.9

14.9

13.8

12.3

12.3

121

1.7

10.6

10.4

9.8

9.1

8.8

8.8

8.5

8.4

81

7.9

Portfolio Count

21

13

26

31

n

20

18

24

15

20

12

12

23

12

23

32

24
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Entries sirllce
24
n
23

25

14

24

21

14

21

26

27

Exits since
'20

10

13

18

13

Fundraising 5yr
($bn)
66.1

30.0

161.2

121.0

16.6

29.0

67.5

9.7

84.7

21.7

10.3

761

1031

17.5

5.0

10.4

22.3

18.9

7.0

29



Gain

02: Sector 50 Rankings

Infrastructure

::ﬁ:(or Investor HQ

1 Blackstone us

2 IFM Investors Australia

3 DigitalBridge us

4 BlackRock us

5 KKR us

6 CPP Investments Canada

7 Macquarie Australia

8 GIC Singapore

9 PIF - Public Investment Fund of Saudi Arabia Saudi Arabia
10 Ardian France

1 Partners Group Switzerland

12 Public Sector Pension Investment Board Canada

13 Brookfield Asset Management us

14 EQT Sweden

15 Stonepeak us

16 APG Netherlands
17 Abu Dhabi Investment Authority UAE

18 Morgan Stanley Investment Management us

19 La Caisse Canada

20 PGGM Netherlands
21 AustralianSuper Australia

22 Meridiam France

23 Warren Equity Partners us

24 Crédit Agricole France

25 Swiss Life Asset Management Switzerland

*Note: EV managed is adjusted for ownership; All metrics are for a particular sector except fundraising which is global.

Source: Gain

EV Managed
($bn)

93.5

45.6

40.9

38.5

35.9

257

19.5

17.9

16.8

10.4

101

8.6

81

7.9

7.5

5.6

5.0

4.8

4.2

3.9

3.6

3.6

3.5

Portfolio Count

1

15

21

27

15

12

12
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Entries since

17

17

Exits since
'20

16

Fundraising 5yr

($bn)

161.2

0.3

9.3

35.4

1031

451

66.5

84.7

121.0

94.7

10.2

15.9

5.0

2.0

0.4

2.6
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Gain

02: Sector 50 Rankings

Top Investors

Leading the sector rankings are Thoma Bravo (TMT), Blackstone (Services & Infrastructure), EQT (Science &
Health), KKR (Energy & Materials), Apollo (Industrials), Stone Point Capital (Financial Services), and Roark Capital
(Consumer). Vista Equity (97% TMT), Thoma Bravo (93% TMT), DigitalBridge (78% Infra), IFM Investors (68% Infra), Roark

Capital (84% Consumer), 3i Group (79% Consumer), and Stone Point Capital (62% Financials) predominantly allocate to
a single sector.

Top 3 investors by sector
By EV managed

Hg -€44bn KKR - €23bn EQT-€23bn

EQT - €30bn CVC -€21bn CapVest - €12bn

Vista Equity Partners - €15bn EQT - €19bn CVC - €11bn
navstiate

Carlyle - €21bn Triton - €11bn GIC - €11bn

Brookfield AM - €17bn CVC -€10bn KKR -€8bn

GIC - €14bn Bain Capital - €9bn Advent - €6bn

Consumer

3i Group - €31bn
PAl Partners - €21bn

TDR Capital - €20bn
Gain

The Global 400 Report | 2026 Edition
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02: Sector 50 Rankings

Sector Insights

TMT is the largest PE sector in the world (24% of Global 400 EV), followed closely by Services (19%) and then
Consumer (11%). Combined, these three sectors account for over half of the overall Global 400 EV. At the subsector
level, the largest ones are Software (15%), Professional Services (9%), Infrastructure (8%), Manufacturing (7%), Energy
(7%), and Healthcare Services (6%).

TMT is the largest PE sector in the world (24% of EV), followed by Services (19% of EV)
% of Global 400 EV by sector and subsector

TMT, 24% SERVICES, 19% SCIENCE/HEALTH, 11% INDUSTRIALS, 10%

Automot
ive, 1%
) ) Pharma, 3%
Technical Services,
5%
° Constru

Healthcare MedTech, Gk

Services, 6% 2% Manufacturing, 7%

FINANCIALS, 8% INFRA, 8%

Professional Educati
Services, 9% Logistics, 3% | on, 2%
Software, 15%
CONSUMER, 11%
Insurance, 4%
Retail, 2%

Technolog | Telecom, Leisure, | Consumer AssetMgmt, | Bankin
v, 3% 3% Food, 4% 3% Goods, 2% 3% 9,2%

Infrastructure, 8%

Gain
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Gain

02: Sector 50 Rankings: Sector Insights

The sector mix for PE entry activity has shifted materially since 2010. The share of TMT has grown by +12pp as
investors have gravitated toward asset-light, fast-growing businesses, though recent stress in public software markets
may put pressure on this trend. Consumer (-11pp) and Industrials (-8pp) have seen the sharpest declines, driven by
slowing underlying growth rates and a challenging exit environment. Other sectors have collectively gained +7pp.

PE entries haved moved away from Consumer (-11pp) & Industrials (-8pp) into TMT (+12pp)
Evolution of Global 400 PE entries relative to 2010 (change in sector share in percentage points)

+20pp

+15pp o

N T

+10pp -

Services, + 5pp

o
+5pp : .\/ /.\ /.\: Financials, +3 pp
P "Z ~e<e ><-z"='\-7"’<-~./°—""

+0Opp \ ~s—1 \.\
— i ¢ e——¢ Science/Health,
U '§=/ \ o i
-5pp —
e .\ .
—
@ (J
-10pp \.\. _~ \.
Consumer, -11pp
-15pp

210 11 12 13 14 15 16 17 18 19 20 201 22 '23 24 '25

Gain

By sector, TMT (29%) is the dominant sector for the top 50 investors, though whether this persists remains to be
seen given recent sell-downs and stress in TMT valuations. Services gains prominence lower down the ranking (17% to
26%). Science & Health is relatively higher among ranks 51-200, indicating a stronger mid-market healthcare focus.
Infrastructure skews toward the top of the ranking (10%), consistent with the large-ticket focus of mega-funds, while
Industrials is more prominent among smaller investors.

TMT dominates the top 50 investor portfolios; Services gains share lower down the ranking
Sector composition of EV managed by Global 400 investors, split by ranking tier

Science/
TMT Consumer Health Financials Services
Top 50 29% 10% 8%

8

<

g

° 51-100 17% 12% 16% 10% 19%
(O]

£

2

&

Gain
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Gain

02: Sector 50 Rankings

Sponsor Consolidation

Infrastructure, Energy & Materials, and Financial Services are the most concentrated sectors in terms of
investor ownership, with 40% of EV in Infrastructure managed by just the top 5 investors. In contrast, Science &
Health, Services, and Industrials exhibit a broader investor base, with the top 5 accounting for an average of 16% of
sector EV, indicating more distributed ownership across multiple investors.

Infrastructure, Energy & Materials, & Financials have the most concentrated investor base

% of Global 400 EV owned by investors by sector of investment

100%
Rest of
Investors
80%
60%
40%
20%
Top 5
0%
Science & Services Industrials Consumer Financial Energy & Infra All Sectors
Health Services  Materials
. Sectors
Gain

Infrastructure stands out as the sector with the largest concentration of EV in assets over $1bn, with
mega-large assets accounting for 86% of sector EV. In contrast, Industrials, Services, and Science & Health show a
more balanced EV mix across mid- and large-cap assets. Overall, assets valued above $1bn account for 66% of
aggregate portfolio EV across the Global 400, while assets below $50m contribute less than 1%.

Infrastructure has the largest share of EV concentrated in >$1bn assets

Share of sector portfolio EV by asset EV range for Global 400 investors
Asset EV Range

100%
$50-
250m
80%
$250-
1,000m
60%
40% >$1bn
20%
0%
Services Industrials Science & Consumer Financial T™MT Energy & Infra All sectors
Health Services Materials
qun Sectors
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Gain

02: Sector 50 Rankings: Sponsor Consolidation

TMT has the highest proportion of EV managed by sector specialists at 42%, with Thoma Bravo, Vista Equity
Partners, and Silver Lake among the leading specialists (>50% EV allocation to the sector). Consumer follows at
25%, driven by investors such as Roark Capital, 3i Group, and PAI Partners. Energy & Materials, in contrast, shows the
lowest specialist concentration at 7%.

TMT and Consumer stand out as sectors with the strongest specialist investor presence
% of sector EV managed by sector specialists (investors with >50% of their EV in that sector)

42%

25%

19%

0,
1% 12% 127 =
] . . . .
Energy & Industrials Services Science & Financial Infra Consumer TMT
Materials Health Services
Sector

Gain

Mega-funds dominate across most sectors, with their share highest in TMT (73%) and Consumer (62%). Large-cap
and mid-market investors are more active in Services and Industrials. Infrastructure (32%) and Energy & Materials
(26%) show the highest SWF/public capital presence, consistent with the large-ticket, long-duration focus of sovereign
capital in real assets.

Mega-funds dominate TMT and Consumer; SWFs lead in Infrastructure and Energy & Materials

Split of EV managed by investor category for Global 400 investors
Investor category

100% . .
1% % 8% 8% < s 13%
32% e Mid-market
80% (<$7bn EV)
Large-cap
($7-20bn EV)
60%
40% Mega-funds
(>$20bn EV)
20%
0%
Infra Energy & Services Financial Science & Industrials Consumer TMT All Sectors
Materials Services Health
qun Sector

The Global 400 Report | 2026 Edition

35



02: Sector 50 Rankings: Sponsor Consolidation

Asian HQ'd investors overweight Financial Services (18%) and Energy & Materials (13%) relative to other regions.
North American and European HQ'd investors, in contrast, concentrate in TMT and Services. Middle Eastern investors
are more broadly diversified, with no single sector exceeding 20% of EV. Australia/NZ HQ'd investors stand apart, with
nearly half (46%) of their EV allocated to Infrastructure.

Asian investors overweight Financial Services and Energy & Materials vs. other regions
% of Global 400 EV split by sector for each investor HQ region

100%
? 9% 6% 7%
et Financials
0,
46% 14%
o Health
60% o 1% :
Industrials
E— 1% 7%
5% Consumer
40%
Services
20%
T™MT
0%
Australia/NZ HQ'd Asian HQ'd Middle East HQd European HQ'd  North American HQ'd
Gain Investor HQ

Sponsor-to-sponsor transactions dominate across all sectors, with Science & Health (60%) and Services (56%)
showing the highest share. Carve-outs are more prominent in Energy & Materials (29%), Industrials (25%), and
Financial Services (21%), driven by large-scale conglomerates divesting assets to realign strategic focus.
Public-to-private activity is highest in TMT (31%) and Infrastructure (29%). Family-to-sponsor transactions are most
active in Consumer (32%), with a relatively consistent distribution across other sectors.

Industrials, Energy & Materials, and Financial Services show higher carve-out activity
Split of Global 400 EV by mode of entry

100%
10% 1% o, 9%
18% 17% : ’ 12% _ 18%
29% 31%
0,
80% Carve-outs
Family-to-
60% sponsor
(PE)
40% Sponsor-to-
sponsor
20%
0%
Energy & Infra Financial Consumer T™MT Industrials Services Science &, All Sectors
Materials Services Health
. Sectors
Gain
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03: Regional Insights

Region of Investment

North America accounts for 54% of Global 400 EV and 48% of the portfolio by count. Europe accounts for 38%
and 43%, respectively. APAC and the Middle East remain comparatively small, with APAC accounting for 5% of both
EV and portfolio count, and the Middle East for 2% of each.

North America accounts for 54% of Global 400 EV and 48% of Global 400 portfolio count
Split of Global 400 EV and portfolio count by investment (asset) HQ region

Overall Portfolio EV Split Overall Portfolio Count Split

Middle East, 2% Middle East, 2%

Europe, 38% :) Euro&:

H 0,
North America, 54% LSS S

Gain

The US overwhelmingly dominates transatlantic PE markets, accounting for ~46% of Global 400 PE-backed
companies, well ahead of France (~12%) and the UK (~10%). Outside transatlantic markets, Australia and India
host the largest share of Global 400 portfolio companies, followed by Saudi Arabia and China.

US dominates Global 400 portfolios in transatlantic markets; Australia and India lead outside

Largest PE countries by count of Global 400 PE-backed firms

Transatlantic markets (~11.9k assets) Non-transatlantic markets (~1k assets)

(1) us | 5047 firms / 45.8% austratia || 205 firms / 16%
(2] France [ 1584 firms / 12.2% india [ 153 firms / 1:2%
(3] uk [ 1329 firms / 10.2% saudi Arabia [JJJJj 90 firms / 0.7%

a Germany l 648 firms / 5.0% China - 88 firms / 0.7%

ure [ 8o firms / 0.6%

Brazil [ 77 firms / 0.6%

Japan [} 59 firms / 0.5%

@ nNetherands | 410 firms /3.2%
Italy I326 firms / 2.5%
Canada I 290 firms / 2.2%
spain | 242 firms / 1.9% south korea [ 40 firms / 0.3%

Sweden I 214 firms / 1.6% Singapore . 38 firms / 0.3%

00006 O0OOGO

0000

Belgium I 153 firms / 1.2% |srael . 29 firms / 0.2%
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03: Regional Insights: Region of Investment

By city, London, Paris, and New York are the largest hubs for Global 400 portfolio companies, reflecting the
concentration of PE-backed businesses in the major global financial centers. Within the US, activity is broadly
spread across Dallas, Chicago, San Francisco, and Houston, with no single city dominating outside New York.
Stockholm, Amsterdam, Milan, and Madrid stand out as the leading European hubs beyond the UK and France, while
Riyadh, Mumbai, Dubai, Singapore, Sydney, and Tokyo highlight growing PE activity across the Middle East and APAC.

London, Paris and New York are the top hubs for PE investors
Cities where Global 400 portfolio companies are located and % of total asset HQs

39% 369 ] : n

31% -
19% 16% 16% 12% 1% 108 10n
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03: Regional Insights

Sector Mix by Region of Investment

TMT and Services dominate North American PE activity, accounting for nearly half of all PE-backed firms. In
Europe, Services leads ahead of TMT and Industrials, reflecting the region’s strong mid-market services asset pool.
Non-transatlantic markets show a more balanced sector mix, led by Consumer and Services, supported by large
domestic demand across markets such as India, China, and the Middle East.

TMT leads North America, Services in Europe, and Consumer in non-transatlantic markets

Largest PE sectors by count of Global 400 PE-backed firms

North American Market European Market Non-Transatlantic Markets

a T™T - 1,578 firms / 25% 0 Services - 1,329 firms / 23% ° Consumer - 187 firms / 17%
@ sevices - 1a72firms /24% | @) ™T - 1086 firms /19% | @) Services - 186 firms / 17%
e Industrials . 763 firms / 12% e Industrials - 1,009 firms / 18% 9 ™T - 160 firms / 15%
o . 760 firms / 12% O consumer - 860 firms / 15% (4] Sﬁf;lif/ - 141 firms / 13%
e Consumer . 718 firms / 12% Sﬁ;earﬁﬁ/ . 529 firms / 9% e Industrials . 129 firms / 12%

Financial ) Energy/ ) AIRECED . 107 fi 7
o . irms / 10%
@ SERTEES . 442 firms / 7% @ Visienzle 392 firms / 7% 9 Services
Energy/ : . Financial ) Energy/ . 100 firms / 9%
e Materias 370 firms / 6% e Sanviees 298 firms / 5% e Materials °

(5] Infra I 112 firms / 2% (5] Infra I 172 firms / 3% (8] Infra l 79 firms / 7%

Gain

TMT is the largest sector of investment in North America (28%), while Services leads in Europe (20%), the
Middle East (27%), and Asia (18%). Australia/NZ stands out for its strong Infrastructure exposure, where the sector
accounts for 26% of managed EV. Across most regions, Services and TMT consistently rank among the leading sector
exposures, with Australia/NZ and Rest of the World as the main exceptions.

North America favors TMT, Europe, Middle East, & Asia lean services, while Australia favors Infra

Split of regional PE managed EV (Global 400) by sector

Region Largest Sector 2nd Largest 3rd 4th 5th 6th Tth Smallest

ealthcare | 11% | C WEARON  Industrials [10% MELEGCEIERER
(O EVNTARIYN  Industrials [ 12% WgEElGIEICIRIN Infra | 8% Financials | 7%

North America Infra | 5%

Europe
Middle East TMT [12% Infra | 11% DCIEGEIRESY N Financials | 7% | Healthcare | 4%
Asia Infra| 2%

- Healthcare | 14% Industrials | 11%
[14% (EREQEEIREYAN | Industrials | 3%
\Flivestdof e TMT | 20% Consumer | 18% r Healthcare | 11% | Financials [9% [ IEGEE WeZs Infra | 6%
or

All World Consumer |12% | Healthcare | 11% [QEUSGEEENRIVA Financials | 8% Infra| 7%

Gain

Australia/NZ
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04: Portfolio Benchmarking

Portfolio Benchmarking

In this section, we explore the investment portfolios of the top 30 PE investors in the world, analyzing entries, exits,
growth rates, profitability, buy-and-build activity, holding periods, EBITDA range and the sector/regional makeup of
their global investments.

Note: We exclude from this analysis investors who have fewer than 5 data points for a particular metric.

By Sector & Region

Among the top 30 investors, Vista Equity (97%), Thoma Bravo (93%), and Hg (86%) lead in TMT concentration.
Investors with the strongest Services focus include EQT (28%), CVC (27%), and Macquarie (27%). In Consumer, Apollo
(22%), CD&R (19%), and CVC (19%) show higher concentration, while CD&R also leads in Industrials at 30%. IFM
Investors (68%) and BlackRock (47%) show the strongest Infrastructure allocations. In contrast, KKR, Carlyle, and
Goldman Sachs AM showcase more balanced portfolios across sectors.

Vista Equity & Thoma Bravo are near pure-play TMT; IFM, BlackRock & Macquarie lead in Infra
Portfolio EV mix by sector for top 30 global investors
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04: Portfolio Benchmarking: By Sector & Region

By region, North America dominates portfolio allocations among the top 30 investors, led by Thoma Bravo
(92%), Apollo (82%), and Vista Equity (80%). In Europe, Hg (82%), CVC (72%), and Ardian (69%) are the most
Europe-focused investors, while sovereign funds such as PIF, Mubadala, and ADIA show the highest exposure to the
Middle East. Bain Capital (19%) and Warburg Pincus (17%) lead in Asia exposure. IFM Investors and Macquarie stand out
for their exposure to Australia/NZ, whereas KKR, Carlyle, and Advent maintain more balanced transatlantic portfolios.

Most top investors are overweight North America followed by Europe and Middle East

Portfolio EV mix by region for top 30 global investors
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PIF (93) and KKR (66) stand out with the highest number of portfolio companies outside North America and
Europe. TPG Capital (38), Warburg Pincus (37), and Macquarie (35) also have a higher international exposure. In
contrast, CD&R, Hg, and H&F have minimal presence outside these regions, consistent with their focus on North

America and Europe.

PIF Saudi and KKR have the most portfolio companies outside North America and Europe
# of portfolio companies outside North America and Europe
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04: Portfolio Benchmarking: By Sector & Region

Vista Equity, Thoma Bravo, and Hg stand out as pure-play TMT specialists with narrow geographic footprints,
investing across fewer than 10 subsectors and 15 countries. IFM Investors and H&F also exhibit limited subsector
and geographic breadth. At the other end, KKR, Carlyle, CVC, and Blackstone combine exposure to more than 25
subsectors across 30+ countries.

Vista, Thoma Bravo & Hg are pure-play TMT specialists with a narrow geographic footprint

Subsector diversification vs. geographic breadth for Global 30 investors*
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04: Portfolio Benchmarking

By Size

H&F, CD&R, and Thoma Bravo deploy into fewer but significantly larger assets. Blackstone, EQT, Apollo, and
KKR combine above-average asset size with a high portfolio count. Most other investors have an average ticket size
below $1bn EV, with varying portfolio counts.

H&F, CD&R, and Thoma Bravo deploy in fewer but significantly larger assets

Average portfolio asset EV vs. portfolio count
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IFM Investors (59%), Silver Lake (51%), and PIF (49%) have exceptionally high portfolio concentration in their
top 3 holdings. In contrast, CVC (11%), EQT (12%), and KKR (13%) show the lowest portfolio concentration, with top 3
holdings representing less than 15% of their total EV, reflecting their broad and diversified portfolio approach.

IFM, Silver Lake, and PIF have exceptionally high portfolio concentration in their top 3 holdings
Split of Global 400 portfolio EV between the top 3 assets and the remaining holdings
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04: Portfolio Benchmarking: By Size

The preference for minority versus majority stakes differs among the top investors. A few sovereign wealth funds
and pension funds, such as ADIA, CPP, GIC, and Mubadala, alongside large multi-asset investors such as BlackRock and
Goldman Sachs, lean heavily toward minority stakes. In contrast, PIF Saudi, Thoma Bravo, CD&R, and EQT are mostly

majority-focused.

ADIA, CPP, GIC, BlackRock, and Goldman Sachs AM lean towards minority PE investments

% of PE investments that are majority/minority in an investor portfolio
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04: Portfolio Benchmarking

Deal Activity

Over the last 7-year period, KKR, Blackstone, and Carlyle led global PE entry activity with 277, 216, and 182 entries,
respectively. Entry activity peaked in 2021 followed by softening in 2022-23 amid challenging market conditions. Activity
has rebounded since then in 2024-25.

PE entry activity for top investors is returning to 2021 levels
Majority and minority PE entries by the largest 30 investors in the world
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Sponsor-to-sponsor transactions remain the dominant entry route type across investors. TMT specialists Thoma
Bravo (73%), Vista Equity (57%), and Silver Lake (53%) stand out as large take-private investors, reflecting their focus on
listed technology assets. IFM Investors (59%) also exhibits significant take-private activity. Meanwhile, Macquarie
(38%) and CD&R (32%) show the high contribution from carve-outs, driven by their focus on Infrastructure and
Industrials, respectively.

Thoma Bravo, IFM, Vista Equity, and Silver Lake stand out as large take-private investors
% of PE-backed EV by entry deal type
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04: Portfolio Benchmarking: Deal Activity

Most of the top PE investors are not as active in venture capital. Exceptions include GSAM, Bain Capital, EQT,
BlackRock, and OMERS, who have a notable VC portfolio alongside their PE investments. In contrast, KKR, Blackstone,
and CVC focus predominantly on buyouts with minimal VC activity.

Most of the top PE investors are not as active in venture capital
Portfolio count for global VC and PE strategies (top 50 Global 400 investors)
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CVC (19), EQT (17), Blackstone (17), Carlyle (16), and KKR (16) were among the most active in the exit markets by
count in 2025. Broadly, exits peaked in 2021 before declining in 2022-2023 as market conditions deteriorated, but
activity has recovered moderately in 2024-2025.

PE exit activity for top investors recovered in 2024-2025

Majority and minority PE exits by the largest 30 investors in the world
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04: Portfolio Benchmarking

Holding Periocls

TA Associates, CD&R, and Thoma Bravo tend to have shorter holding periods, with a median of
approximately 4 years. In contrast, Macquarie, Goldman Sachs Asset Management, and Permira tend to hold
assets longer, with median holding periods of around 6-7 years.

Macquarie, Goldman Sachs AM, Permira, and H&F have longer holding periods than peers
Portfolio holding period (in years) from entry to exit
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IFM Investors, Ardian, and Blackstone have portfolios with a higher share of mature investments, with over
22% of investments tied to platform deals made more than five years ago. In contrast, investors like Hg, ADIA and TA
Associates have portfolios more heavily weighted toward recent acquisitions.

IFM Investors, Ardian, and Blackstone hold more mature investments in their portfolio
Split of portfolio by last platform deal year
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04: Portfolio Benchmarking

Buy-and-Build

TA Associates, Hg, and KKR lead global PE-backed add-on activity with 726, 565, and 560 add-ons,
respectively, since entry. Carlyle (483), CVC (433), and GIC (430) are also active consolidators. In contrast, IFM
Investors (24), PIF (60), and Brookfield AM (91) show limited add-on activity.

TA Associates leads global PE add-on activity; Hg and KKR follow with 500+ add-ons each
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Normalized for number of assets, H&F and Hg stand out as the most active buy-and-build investors,
averaging 13.7 and 9.3 add-ons per asset, respectively, well ahead of the broader peer group. Buy-and-build has
become a core value creation strategy across the industry; for example, Visma, one of Europe’s largest PE-backed
holdings owned by Hg, has completed more than 100 acquisitions over the past five years.

H&F and Hg stand out as the most active buy-and-build investors

Add-on activity count (5 year average per asset)
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04: Portfolio Benchmarking

By Growth Rates & Margin

Warburg Pincus, Hg, Vista Equity, and PIF Saudi have the highest revenue growth in their portfolio (>20%
CAGR), driven largely by TMT exposure. In contrast, CD&R, BlackRock, and Brookfield Asset Management show
lower growth due to higher exposure to mature and slower-growing Infrastructure, Industrials, and Energy assets.

Warburg Pincus, Hg, Vista Equity, and PIF show the highest revenue growth at over 20% CAGR
Median 3 yr revenue CAGR (last 3 years)
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Hg, TA Associates, Vista Equity, and Warburg Pincus stand out as investors with high-growth, high-margin
portfolios, reflecting their concentration in fast-growing TMT assets. IFM Investors shows the highest margins
overall, driven by its focus on Infrastructure. CD&R and Bain Capital, in contrast, exhibit lower growth and margins
relative to the Global 400 median, reflecting their focus on the slower-growing Industrials and Consumer sectors.

Hg, TA Assoc., Vista Equity & Warburg Pincus stand out for high-growth, high-margin portfolios
Median 3 yr revenue CAGR (last 3 years) vs. EBITDA Margin (Last reported)
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04: Portfolio Benchmarking: By Growth Rates & Margin

The top 30 investors collectively employ 4.9m FTEs, representing 32% of total Global 400 employment of 15.2m
FTEs. KKR, CD&R, and Apollo lead in absolute employment figures (>400k FTEs each), partially reflecting their portfolio
concentration in labor-intensive sectors such as retail and consumer.

KKR, CD&R, and Apollo lead as the largest job creators across top 30 global investors

Total portfolio FTE count* (last reported, in thousands)
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Methocdlology

The data for this report comes from Gain.

We take a novel approach to our ranking, which is based on total managed enterprise value (EV). At Gain, we track
over 23,200 investor portfolios in detail.

To estimate the managed enterprise value (EV), we estimate the EV for each asset in an investor’s portfolio. We
begin with the latest reported deal value, where publicly available. We scale the last reported deal value by a
growth multiplier to estimate its current holding value. We also adjust EV for the investor's estimated ownership
share in an asset.

If the last reported deal value is not available, we estimate the EV by multiplying EBITDA by the predicted exit
multiple. The total EV is then aggregated asset-by-asset at the investor level.

Where there aren't reported deal figures or financials, we estimate them using the asset's revenue, subsector
margins, and revenue/FTE calculations.

Estimated EV Ownership Predicted
(Asset) Share (est.) EBITDA EBITDA

Multiple

& 28 o "

We only consider majority buyout and minority-owned PE assets for our rankings. We exclude any VC invest-
ments, publicly listed stakes, and fully government-owned entities. To predict exit multiples, we consider an
asset’s sector, size, growth rate, margin profile, and cash generation.

Further, we include only active investors in the Global 400 ranking with i) 5 or more portfolio companies across
the globe and ii) 4 or more entries since 2020

For the sector rankings, we include investors with i) 3 or more portfolio companies in that sector and ii) 3 or more
entries in that sector since 2020

Unless otherwise stated, all metrics and calculations are based on an investor's global PE portfolio. We excluded
investors with <5 data points for any aggregate metrics in the portfolio insights section.
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About Gain

Gain is the Private Markets Super App, a connected global platform transforming how leading investors, advisors,
and corporates source, evaluate, and execute deals. By combining investment-grade intelligence, Al-powered
workflows and your team’s proprietary data in one unified platform, Gain enables top deal teams to move faster,
reduce risk and build conviction with confidence.

Gain is trusted across more than $1 trillion of private capital, used by 100% of MBB and Big Four firms and by 80%
of the world’s top 20 M&A advisory houses.

Recognized for fast innovation and impact, Gain has been named both US and EU Data Provider of the Year by PE
Wire, awarded Global Financial Market Review’s Best Use of Al in Finance and ranked in Sifted’s Top 100
Fastest-Growing Companies, the Forbes 1000, and the Deloitte Technology Fast 50. Gain operates globally with
offices in New York, London, Amsterdam, Frankfurt, Warsaw, and Bangalore.
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