1Cap1ta1 PRIVATE PLACEMENT INDUSTRY INSIGHTS

as of March 31, 2024

Discover the key trends in private placements in the March Private Placement Insights Report from Al
Insight by iCapital. If you are an Al Insight by iCapital subscriber, log in now to see the entire report.

e As of April 1, Al Insight by iCapital covers 286 private placements currently raising capital, targeting an aggregate
raise of $53.1 billion and an aggregate reported raise of $35.9 billion or 68% of target.

* The average size of funds currently on the platform is $187 million. Funds range in size from $3.5 million for a
specified industrial 1031 exchange to a recently increased $15 billion AUM diversified private equity and debt fund.

¢ Real estate-related funds dominate our coverage, representing 73% of the total number of funds and 48% of
aggregate target raise. However, private equity’s share of the target raise is likely much higher as there are 13 funds
that are part of institutional funds without specific dollar targets.

* Income remains the largest investment objective category at 53% of funds, while growth and growth and income
follow at 24% and 21%, respectively.

* In terms of regulatory exemptions, 60% of private placements on the platform utilize the 506(b) exemption,
while 33% use 506(c), and 7% have not yet filed their Form D with the SEC.

¢ Nine private placements closed to new investors in March 2024 and 40 have closed year-to-date. On average,
these funds spent 378 days on the platform, with 24 of the funds reporting raise at 93% of target, on average.

Exhibit 1: Private Placements: Current Al Insight by iCapital Coverage, Target and Cumulative Capital Raise
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Source: Al Insight by iCapital, as of March 31, 2024. Based on private placement programs activated on the Al Insight platform. For illustrative purposes
only. Past performance is not indicative of future results. Future results are not guaranteed and loss of principal may occur.

Source: Al Insight by iCapital, as of March 31, 2024. The data in this report is based upon the private placements on the Al Insight by iCapital platform,
which does not reflect the entire universe of private placements available in the market. For informational purposes only.
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IMPORTANT INFORMATION
The material herein has been provided to you for informational purposes only by Institutional based on th‘e
Capital Network, Inc. (“iCapital Network”) or one of its affiliates (iCapital Network together an increase ‘

with its affiliates, “iCapital”). This material is the property of iCapital and may not be shared
without the written permission of iCapital. No part of this material may be reproduced in any
form, or referred to in any other publication, without express written permission of iCapital.
This material is provided for informational purposes only and is not intended as, and may not
be relied on in any manner as, legal, tax or investment advice, a recommendation, or as an
offer or solicitation to buy or sell any security, financial product or instrument, or otherwise
to participate in any particular trading strategy. This material does not intend to address
the financial objectives, situation, or specific needs of any individual investor. You should
consult your personal accounting, tax and legal advisors to understand the implications of
any investment specific to your personal financial situation.

ALTERNATIVE INVESTMENTS ARE CONSIDERED COMPLEX PRODUCTS AND MAY NOT BE
SUITABLE FOR ALL INVESTORS. Prospective investors should be‘aware that an investment
in an alternative investment is speculative and involves a high degree of risk. Alternative
Investments often engage in leveraging and other speculative investment practices that may
increase the risk of investment loss; can be highly illiquid; may not be required to provide
periodic pricing or valuation information to investors; may involve complex tax structures B caler
and delays in distributing important tax information; are not subject to the same regulatory // NGt i i 1
requirements as mutual funds; and often charge high fees. There is no guarantee thatan’ = "
alternative investment will implement its investment strategy and/or achieve its objectivgsﬁ/
generate profits, or avoid loss. An investment should only be considered by sophisticated
investors who can afford to lose all'or'a substantial amount of their investment.

iCapital Markets LLC operates a platform that makes available financial produets to finan
professionals. In operating this platform, iCapital Markets LLC. generallyfearns rev



