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University where he was awarded the Bateman
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D I S C LA I M E R S Capital Partners, LLC

This information is not intended to be, nor should it be construed or used as, financial, legal, tax or
investment advice or an offerto sell, or a solicitation of any offerto buy or sell an interest in any
private placement. No offer or solicitation may be made prior to the delivery of appropriate private
placement offering documents to qualified prospective investors. This information does not take
Into account the particular investment objectives or financial circumstances of any specific person
who may receive it. More complete disclosures and the terms and conditions relating to an
Investment in a particular private placement is contained in the proper set of offering documents.
Before making any investment, prospective investors should thoroughly and carefully review
offering documents with their financial, legal and/or tax advisor to determine whether an investment
Is suitable for them. An investment in any particular private placement is not suitable for all
investors.

Information herein has been obtained from sources believed to be reliable, but we do not warrant
its accuracy. This presentation is a general communication and is provided for informational and/or
educational purposes only.



TritonPacific

DOES A SLOW 2023 OFFER POTENTIAL BENEFITS? Capital Partners, LLC
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1. U.S. PE Breakdow n: Q3 2023. RFitchBook. 2023.
*As of September 30, 2023.
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PRIVATE CREDIT: A POPULAR SOURCE FOR LOANS pepe e e

» Broadly syndicated loans (BSL) continue to recover, with $14.2B in institutional money raised for new
loans backing LBOs in Q3 2023. That matches the total for H1 2023.1

BROADLY SYNDICATED US LBO LOAN VOLUME ($B) BY QUARTER!
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1. U.S. PE Breakdow n: Q3 2023. PitchBook. 2023.
*As of September 30, 2023.
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PRIVATE CREDIT’S RAPID GROWTH popees e

« The current size of the private credit market is approximately $1.5 T! and expected to grow to $2.3T by
2027.2

PRIVATE DEBT AUM ($B)3 Record Post-COVID

Deal Activity; Secular
Trends Intact

Bank Consolidation; Investor Demand Fueled by Low 1,493

Interest-Rate Environment
Global Dodd-Frank
Financial Act and 1,235
Crisis and Resulting
Capital Bank 1,033
Markets Retrenchment
Dislocation
342
64 I' 312
= l B l

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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1. Hldalgo Katharine and Brown Sllas Banks Rush to Galn Foothold |n $15 Tr||||on Private Credit Market.” Bloomberg. September 14, 2023.

Understandlng Pﬂvate Credit.” Morgan Stanley September 15 2023 https:

3. “Private Credlt Outlook — Win Some, Lose Some.” Institutional Investor. August 2, 2023 hitps:


https://www.bloomberg.com/news/articles/2023-09-14/banks-rush-to-gain-foothold-in-1-5-trillion-private-debt-market
https://www.morganstanley.com/ideas/private-credit-outlook-considerations
https://www.institutionalinvestor.com/article/2bsji2icakzo0cx0z1atc/innovation/private-credit-outlook-win-some-lose-some
https://www.institutionalinvestor.com/article/2bsji2icakzo0cx0z1atc/innovation/private-credit-outlook-win-some-lose-some

10 LARGEST DEALS WITH PRIVATE EQUITY IritonPacific
INVOLVEMENT (2023)1

ANNOUNCED TARGET VALUE (US$B) SPONSOR TYPE
3/23/23 Toshiba Corp. $15.0 Japan Industrial Partners Inc Take-Private
3/13/23 Qualtrics International $12.5 CPP_ VTSI Take-Private

Silver Lake
Leveraged
7/6/23 Worldpay $11.4 GTCR Buyout
3/13/23 Univar Solutions Inc $8.1 Apollo Funds Take-Private

Thoma Bravo, Abu Dhabi

2/28/23 Coupa Software $8.0 Investment Authority Take-Private
Andreessen Horow itz, Baillie Gifford,
Founders Fund, General Catalyst, MSD
3/15/23 Stripe $6.5 Partners, and Thrive Capital, GIC, Goldman Growth Equity
Sachs Assetand Wealth Management, and
Temasek
Advent International, British
5/3/23 Maxar $6.4 Columbia Management Take-Private
Corporation
2/1/23 KnowBe4, Inc. $4.6 Vista Equity Partners Take-Private
Blackstone, Abu Dhabi
3/4/23 Cvent $4.6 Investment Authority Buyout
10/23/23 EngageSmart $4.0 Vista Equity Partners Take-Private

1. Mitchell, David. “Private Equity Deals: The Biggest Transactions of the Year So Far.” September 12, 2023. https://www .allvuesystems.com/resources/private-equity-deals-the-biggest-
transactions-of-the-year-so-far/#gate
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TAKE-PRIVATE DEALS DOWN IN Q3, BUT STILL ON Capital Partners, LLC
RECORD PACE IN 20231

20% 40% 42%

Typical year take- 2022 take-private Q2 2023 take-
private deal activity? deal activity? private deal activity?

U.S. PE TAKE-PRIVATE DEAL ACTIVITY3

$250 120
96 94 94 01
$200 84 100
76 80
$150 °
60
$100
40
$50 20
$ $96.0 $49.9 $68.2 $117.0 $135.6 $65.8
0 0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023*
mm Deal value ($B) — Deal count

* 42% take-private deal activity is lower than the record highs seen earlier in the year (68% in Q1), but still
high compared to historical standards.?

*  65% of Q3’s take-private deals involved sub-$1 billion companies, continuing the trend of take-privates
getting smaller and focusing on the middle market in a private markets context.3

Witte, Pete. “Private Equity Pulse: Takeaw ays from Q1 2023.” May 1, 2023. https://www.ey.com/en_us/private-equity/pulse

1.
2. Witte, Pete. “Private Equity Pulse: Takeaw ays from Q2 2023.” August 17, 2023. https://www.ey.com/en_us/private-equity/pulse
3. U.S. PE Breakdow n: Q3 2023. Pitchbook. 2023.

*As of September 30, 2023.
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WHERE IS
DEAL ACTIVITY?

Technology (especially software)

2022 was the second-best year for
absolute-value PE deals in IT
($285.3B).1

In H1 2022, tech accounted for 35%
of deal activity.?

In Q3 2023, 229 deals closed, down
15.5% from Q2 2023 and down
27.8% from Q3 2022.1

In Q3 2023, deal value was $28.8
billion, down 23.5% from Q2 2023
and 39.5% from Q3 2022, as
dealmaking continues to be
challenging.t

Despite not reaching 2022’s highs,
software deal value is up 18.3%,
compared to pre-pandemic averages
of 2017-2019, indicating an important
focus for PE.!

U.S. TECHNOLOGY PE DEAL ACTIVITY?
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2. Wite, Pete. “Private Equity Pulse: Takeaways from Q2 2023.” August 17, 2023.

* As of September 30, 2023.
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WHERE IS
DEAL ACTIVITY?

Other Sectors

 Healthcare

 Accounted for 14% of PE deal value
in H1 2023.1

* 10 deals of $1B+ through 2023,
matching the last five-year average.?

* Financials

* Accounted for approximately 14% of
PE deal flow in H1 2023.%

SHARE OF PE DEAL VALUE BY SECTOR!
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1. Witte, Pete. “Private Equity Pulse: Takeaways from Q2 2023.” August 17, 2023.

https://w ww.ey.com/en_us/private-equity/pulse
2. U.S. PE Breakdow n: Q3 2023. PitchBook. 2023.
* As of September 30, 2023.
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FUNDRAISING REMAINS SLOW.1 TritonPacific

« Through Q3 2023, 258 funds have closed for $242.0 billion in total capital raised, down 12.9% compared
to this time last year.

« The average duration to close a fund increased to 15.6 months, the highest point since 2011, as
fundraising challenges continue for GPs.

* Middle-market funds ($100M - $5B) have accounted for 50.1% of all funds closed in 2023, up from 47.8%
last year, as smaller deals are often easier to close in the current landscape.

PE FUNDRAISING ACTIVITY?
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1. US. PE Breakdow n: Q3 2023. PitchBook. 2023.
*As of September 30, 2023.
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EXIT ACTIVITY | SLOW START! Capital Partners, LLC

« 275 PE-backed companies exited, accumulating an exit-value of $44.1B in Q3 2023, the lowest exit
value in more than 10 years (excluding Q2 2020 during the onset of the pandemic lockdown).

Exit value down 40.7% Exit value down 53.2%
guarter-over-quarter compared to pre-COVID
averages (2017-2019)

U.S. PE EXIT ACTIVITY
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Why the Decline?

Limited appetite from Largely closed Regional banking is General caution among

corporate acquirers IPO window tighter with balance sheets potential PE buyers

1. U.S. PE Breakdow n: Q3 2023. PitchBook. 2023




KEY TAKEAWAYS IritonPacific

POTENTIAL CHALLENGES
{8 More limited financing environment
A Banking instability

3

Macro risks (high interest rates, possible recession, political environment)

POTENTIAL OPPORTUNITIES
{8 Private credit may continue to grow as an alternative source of funding
AR \Vith traditional exit routes constrained, PE secondaries may continue to see growth potential
2P Mid-size and smaller deals may continue to flourish

88 New investors may seek out the PE asset class

PE may be able to acquire high-quality assets at compelling prices

* In 2007, deals acquired at 8.6x EBITDA median entry multiples returned 12.6%1!
* In 2009, deals acquired at 6.5x returned just over 30%?

While 2023 may be slow in some sectors, a challenging macro environment may
offer the potential for sizable uptick in private credit lending, along with attractive
private equity deals... but STAY DISCIPLINED.

1.  Witte, Pete. “Private Equity Pulse: Takeaw ays from 1Q 2023.” May 1, 2023. https://w ww.ey.com/en_us/private-equity/pulse
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THANK YOU
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