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— Introduction

Throughout a turbulent month in the markets, Campbell Lutyens has been sourcing views from institutional investors globally in
response to US tariffs. The Market Pulse contains responses from 150+ LPs across 23 countries between 4 — 12 April. The report includes
perspectives on fund investment programs, asset and geographic allocations, the secondary market, GP M&A and the impacts of recent

events on listed asset management firms.

Summary

Allocations

Geographic focus

Asset class focus Valuations

* No statistical change
to overall LP allocations
to private markets

* 33% of LPs slowing
their investment pacing

* A minority of LPs
pausing on
investments, for the
majority it is business

* Limited concerns over
denominator effect at
this stage
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* More demand for
Europe from non-US
investors, particularly in
private equity

* 80% of US investors
not planning to change
as usual geographic weighting

* Yielding strategies
continue to gain
popularity

» 28% of LPs intend to
increase allocation
to private credit, 20%
increasing allocation to
infrastructure

* GPs not expecting
immediate impact on
portfolios

* Q1 valuations unlikely
to be affected, Q2
valuations are a way off

Richard von Gusovius

‘ . Global Head of Sales
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“We have seen every kind of reaction from investors, from
“pencils down on all commitments” to “a great time to deploy
capital”. For LPs outside of the US, the shift toward Europe
continues to gain momentum. In the Secondary market, we
have seen buyers pause at ICs, but the overall feedback
suggests a steadier outlook. GPs meanwhile are dusting off
traffic light portfolio assessments we saw from the depths of
the Covid-19 pandemic.

Participants
Geography

APAC
28%

EMEA
41%

North America
31%

Type
Wealth Platform Other

() 0Oy
3% 6% Asset Manager

'Y

Banking Group
4%

Consultant
6%
Family Office Insurance

9% 14%
Endowment /

Foundation

1% Fund of Funds
Pension Fund 15%

12%

Source: CL Research, April 2025
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“Private Equity exposure is likely to experience the greatest
level of scrutiny over the coming months. Yielding strategies,
including Private Credit and Infrastructure, may benefit from
investors rebalancing in their direction. As might be expected,
softening on the US is pronounced amongst investors in
Canada and Europe. In the US itself, LPs are in “wait and see”
mode.”

Are LPs changing their private markets
allocation plans in response to US tariffs?

Allocation plans

Increase
9%

Decrease ‘
15%

No Change
76%

Investment pacing
Increasing Pace
7%
Pausing

Y o

Slowing Pace
33%

No Change
52%



— Private Equity

Do you expect to adjust your asset allocation in Private Equity

this year?

More

No change

—66
Private Equity is well shielded,
and the benefit of the asset
class is that there's no big red
panic button.

UK Investment Company

—66
We are slowing down our
commitments to all Private
Equity strategies and are wary of
anything that has exposure to
global trade.

Canadian Asset Manager

Private Credit

Do you expect to adjust your asset allocation in Private Credit

this year?

28% More

No change

—66
We are reducing our overall
allocations but will do more
Private Credit, focusing on
opportunistic and distressed
situations in the current
environment.

Swiss Bank

Source: CL Research, April 2025

Campbell Lutyens

—66
Focused on preserving cash until
the outlook becomes clearer so
pausing all Private Credit; we do
not view the current market
bounce as the end of things.

UK Family Office

Do you expect to adjust your geographic weighting in Private

Equity this year?
o)
82% 67% 69% 649
33% 27%
6% g 4% 19% 12% °17%
More US Less US No change
71% 76%

339, 40%

24% 19%

More Europe

6% 7% 8% 14%

6%

More APAC

US LPs

Canadian LPs

6% 8%

Less Europe

8%

Less APAC

—66
We are monitoring the tariff
situation but still intend to
increase Private Equity exposure
outside of our home markets,
investing in the US and Europe.

Korean Asset Manager

58% 56%

4% 5%

No change

88% 759 86% 749,

6% 12%

No change

APAC LPs

—66

It's hard to tell if the volatility
means we should focus on
Europe, the US, or pause our
Private Equity investment
program completely.

US Endowment

Infrastructure

Do you expect to adjust your asset allocation in Infrastructure

this year?

No change

—66
Continuing to ramp up our
Infrastructure investment
program with a focus on core
and core plus strategies.

Japanese Insurance Company

—66

Heightened uncertainty and
question marks on assets related
to international trade and the
flow of goods; we are putting
new investments on hold.

Swiss Pension Fund



Disclaimer

This investor sentiment update (the “Update”) is being provided to you for information and discussion purposes only. The Update is for the confidential use of only those persons to whom it is distributed and is not to be
reproduced, distributed or used for any other purposes. By accepting delivery of this presentation, each recipient agrees to treat this presentation as strictly confidential and not to reproduce, distribute or otherwise use
this presentation or any of its contents without the prior written consent of Campbell Lutyens & Co. Ltd. (“Campbell Lutyens”). It contains the observations, analyses and comments of Campbell Lutyens which are drawn
from a number of data points based on wide discussions of a preliminary nature unverified information with certain market participants. In particular, no advice has been sought on the legal or taxation matters relating to
the issues set out in this presentation. Campbell Lutyens has not conducted an official or recognised poll. Nothing herein should be taken as a recommendation to enter into any transaction. The observations, analyses and
comments presented herein are based on general perceptions of the discussions with such market participants by the relevant Campbell Lutyens team members conducting them. Recipients should note that the relevant
market participants were expressing their views to Campbell Lutyens at a given moment in time and such views may be subject to change in line with the changing market conditions. Additionally, for each separate topic
and analysis, the same number of data points may not be available, as not all participants in the discussions responded to each question asked.

This Update does not purport to represent the market sentiment of the full universe of market participants. No representations are made nor any assurance given in particular that the observations, analyses and comments
contained herein are correct. No reliance should be placed on any information contained herein, including any forward-looking statement or statements of belief and no responsibility is accepted in respect thereof. The
entire contents of this presentation are the copyright of Campbell Lutyens. Campbell Lutyens & Co. Ltd. is authorised and regulated by the Financial Conduct Authority. In the European Economic Area, Campbell Lutyens
SA acts as an agent to Campbell Lutyens & Co. Ltd and is authorised and regulated by the Autorité de Controle Prudentiel et de Résolution (licence number 15183D and Registered RCS number 892 001 090), and
Campbell Lutyens SA (German Branch) is authorised and regulated by BaFin, with BaFin-ID 10162412. In the United States, Campbell Lutyens & Co. Inc. acts as an agent to Campbell Lutyens & Co. Ltd., and is a registered
broker-dealer with the U.S. Securities and Exchange Commission and a member of the Financial Industry Regulatory Authority. In Hong Kong and elsewhere in Asia, Campbell Lutyens Asia Pacific Ltd. acts as an agent to
Campbell Lutyens & Co. Ltd., and is licensed by the Securities and Futures Commission in Hong Kong and holds a Type 2 securities license in Japan (registered number 2604). In Singapore, Campbell Lutyens (Singapore)
Pte. Ltd acts as agent for Campbell Lutyens & Co. Ltd., and is regulated by the Monetary Authority of Singapore and holds a Capital Markets Services Licence to conduct the regulated activities of advising on corporate
finance and dealing in securities as defined in the Second Schedule to the Securities and Futures Act 2001. In the DIFC, CL&Co (DIFC Branch) is regulated by the Dubai Financial Services Authority and authorised to provide
financial services to Professional Clients and Market Counterparties. Licence number CL8443. None of Campbell Lutyens, its affiliates, their agents, nor any of their respective affiliates, directors, officers, employees,
representatives or agents (each a “CL Person” and together the “CL Persons”) accepts any liability or responsibility for the information contained in this presentation. Moreover, the information contained in this presentation
has not been independently verified by any CL Person and no CL Person accepts any responsibility for independently verifying the information contained in this presentation. No CL Person makes any representation or
warranty, express or implied, as to the truth, accuracy or completeness of the information contained in this presentation. Nothing contained in this presentation is to be relied on in any way including without limitation as a
representation or warranty by any CL Person as to the past, present or future and each CL Person expressly disclaims any responsibility and liability for any information, including “forward-looking statements” contained in
this presentation.
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