RIS R S B E RIS A I EE

ARDIAN




%

7 B

i

FERRGETECZ B, ERERENER HRUAIEEWIEA, K2 ARDIAN FAPERE, NSO EHIZER.
FET BRI R BN, TIRHERL, (HAWIRLOEE, BAMEAWLEHSEHTRANKE. RERRI S ESMRMIsSRRM0EE .
FASRINESUER SRR ABTIRE, LIBXESHSRIERELH .

, THREREBIMGEKFEEMHE. METRASEREES, EEETERT, ARDIAN HRARKRHRIAETBTOSHESHEREEYE, FEEEHIERT, WEASEEHIXRATDRMSAER B0 SHNEEE
REMEEMATTS . FxE, TREWSAER. AXXH4HiREIH ARDIAN —E2ISiEMAHER T8 ARDIAN SEIR— 1 EE NI,



\
/

I Stk
il
oj
=

Colin WANG (Ef£H) , &#t (ARDIAN) BEE, EFEEHE

FREREEI13FHTIER, hTF2010FELIMALZE (ARDIAN) BEESSESREER,
FEELEHE, TEARBEENSESKREWSHARE. RIFE. IMEIHTUAREEEN; E5
SRBERIMGERERSEETY, BSRSEEHENREMBNRZNNT, RETFENRESR
16, AEBRAINENRRGRBENIFAERINECENIRR SRR, A, MEHTEDFES), SIA
Lt (ARDIAN) FIUEDAZENEREWS, BIAEEDRE, S5MESKPERBXIZE
AR SS,

FRERWTFHIMKEI RS, FHAGZEERGSETMIFM, TNECFAFRTERMOITIIESIE
BEFEA. ERETLUHRARGEE, JEREEE. EEETIEIAE.

EHRIR: Zf (ARDIAN) |, #ZE2023%F14.,



Z#% (ARDIAN) SEIRR

L% (ARDIAN) FASERINECERAENLHEZN

FoFSIERERR

FRIEFEFASIMNECE S =R

fiF: SERRESIASRNERREHR




#Zi# (ARDIAN) SRR




I O{Z

1
RRF-EEMER

ARDIAN $

HRICHNIEREFE

KEBRERGE
EFCEITBREE
AV EBRRAE
GRS HRIR
— FAS BRI $1,14042
sEes8Ee 4 $8601Z
RITES
$8i31,040% MYERBAT §%§§
ARRT, BE60SERATWAL MABNR TREEEFEAS KRN S adies
. . tERBES
SRR $2601{Z
164 BEERE HRGIEES
R e RS AT AR AR R EiEES
YR ENES
= 100
Big1,440( HF L E%gﬁmge oo
RESRE I AS E AR LU K ki i

IR S8 (Ardian) , BIE2023GF4f, #7EEEAIRSIERE20224F 12/531H,
JCER: €1 = $1.0666; €1 = £0.8869; $1 = £0.8315; €1 = CHF0.9847; $1 = CHF0.9232; €1 = JPY140.6600; $1 = JPY131.8770,
REGHEZSE, RESELRT.,



Z_%EZ'?} (ARDIAN) 2y K52z xch IS EEDE

wEEERE ($1H2)

150 7

140 M

130 - Z.aMPrivate Equity
]20 | An AXA Managers C

110 | DOMINIQUE SENEQUIER
100 1 GU3ZZE# (ARDIAN)

90 -
g0 | E=hitk

70 | EEBREER

60 SES
50 - | pKEES
40 : :
30 ERM

00 | | RS

jo gy W W W

SRR S
IRGES
ﬂ\%%’fﬂ%@

sEsEe
RN

BT SERA
ILERRSEES
S '
BitRe
HitGHE S Be

ARDIAN:

SR RIS,

wESAES

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

RIHE
1,100
1,000
900
800
700
600
500
400
300
200
100

Bﬂ?ﬁ?bli (2023)

BrEETEE
Bx ey EzwE i o[ ogEs P
-n1 g - — l‘l_n =-® é L’T:.:
Vil Kz TR B ST &R

EHRIR: X (Ardian) . (RIS, %

BRIEIF T, TRt F2023FE —FEEIRSAFFI T FLL

I —

SASFIR (2023)



R (ARDIAN) 2R ARSALTHUHR

—  ZE2IKERA — STANERE]
EE
183 (o) ;
L i 16% . ‘;?‘ e
I SRR 3 53%
A oEm e . 51
e ol 44014"&; gy
B 2 ke s
g e v
3% & 13%
EITEf ,
U P P [ Epag 33% |
/ AN e RN e AN REHS 33%
o \ e / \ TRES 18%
T a4360%2 164 BHETA 6%
\ 1 040% .20 a -~ HivaTEES 3%
N / | gmeswAr 00 CEOER SEe = 2%
\ EERL \ / \ Y BRI = 2%
~_ /// N B S \\\-, - DgERE 1%
N N N BEES/mEES " 1%
HT " 1%

B (Ardian) . [TEHEEE2023F3531H. IREZHTMZETEIEAR (UETTIT) W5,

BEE2022F12531H. BTFHASAN, HFISHTFE100%, REHBEZ/HE, RESRLRT.




Z (ARDIAN) SEEGHNEESYE, BRRABEEBREFEDRMA

BXiM
4951 KEES
1703 GP TEM
$270(2 Br-EEME* 130R REES®
qe= ‘7 50% GP
975k IEEES® $70{z BrEEE>
3805 GP
$52012 BrEBE*
235F WmHERERER > 600 GPaxRMLE
~$1001z SErBERIN— R A >1,600n kEEs
~$30(z SEERIN— BRI >10,000% s8mBa13
IRAOESEIRRE STV S >3504 BusRaEtr

BRI o (Ardian) , BEFE2022F12531H, 13 €1 = $1.0666; €1 = £0.8869; $1 = £0.8315; €1 = CHF0.9847; $1 = CHF0.9232; €1 = JPY140.6600; $1 = JPY131.8770., (RIZHHHZH, RESIFTLIFL.
‘WRIEERS. FHSEEHISERNIREREEH TS/ 6 2018 FLIFATTFIGE ** E%H (ARDIAN) SESFERHTILIE, EE2022F9530H.



|

BE10082RFENRITIW AT EHMANKXNER T HE N

ASF IX BEEERS

DOMINIQUE SENEQUIER MARK BENEDETTI VLADIMIR COLAS JAN PHILIPP SCHMITZ MARIE-VICTOIRE ROZE
(= BIIAAFREH BRERLER BREELEE BREELREE RS EEZE
HITERESMER EEBEEE EEBFEEE TNXFEEEE
) HUTERSMER HITERSMR HITERSMR mE
[ BERTRAND CHEVALIER - MANUEL HAEUSLER MARTIN KESSI DARYL LI WILFRED SMALL
5 BREERGE S BREEREE HRERREE 5 BREFDEE BREEDRE
14 % AT EEEE BEEeE A Hh IB£W/E%
Hat ,
JASON YAO MARIA DAGUERE NICOLAS DUCHANGE
o B e Ll L o EEERE EEREE
-4 ﬁ;ﬁf’é‘ 1= & =4 3 Ex Ex
MICHEL FELLMANN GREGOIRE GUINOT WON HA T MICHAEL HU SARA HUANG
ERREE ERREE & P o EREEE EHEREE
FRtt [ 3 FIRRSEES N @
=&
‘. CAROLINE LETELLIER ZACHARY LEVINE poy GLENN RICHARD FELIX SIGNORELL
¥ 5 ), B#HLE < 7 B e
? MATTHIEU TEYSSIER } GEORGES VAN DEN BOSCH
- EERRE Q WAZEN
AN o ERREE
3
9 A% - [H2l - EihIEF CE - BRE - Z=R1E - 72 - AHE 9 i - b - B8R - &= - ALtk
353IFETIWAL 48 ZIFEEWAL 19 BIETWAL
| ssmmmEncE =S | spmEmsE
e | rogwmpem | 2mmmas
| smmans | smmang | ammmensE
+ 5 BEREARE | szmmmmsE L s epmsE
s e } 6 BEEE 1 3 BT
o 14 ZpHH o 11 &RHIA

BHEEIE: LB (Ardian) , BtE2023F3H, (RERIAZH, RESFLEFD.



ZW (ARDIAN) KF#ERWS

TMZERaRE, EEIBETILERA
Z# (ARDIAN) TEMBEEE

JAN PHILIPP SCHMITZ

HPITERSR.

THXFREEEE.

RAEXRREKTE. EHUETRRSTESREE

18 &
20055EF 5
AT M2 E;J-{
TR — -
== 7 [ |
4 N PRE [ARDIAN u
b=, B/R, #0 xR
WHRER
138
MR RS
R0
$220¢z u
BrrSTRE

ARERLS

114

JAFRER
EPUR(
GRS

13&
FEmD=L
KT

$58(z

KAPHR

=R
RS TRE

22
RPHEXER

BHEIR. Zff (Ardian) , BEZE2022(F12531H, APHEXRTHERLEENREESH. (KERHHZMHE, RESRARTD.

it=

|

I

|

|

|

|

|

l

| JASON YAO COLIN WANG
1 KFEREE BES
| TEREE TEEEE
i

}
‘ =

} > .

l

| SHAWN LI ADA WEN
| RIRES SHe

[ R BRELDSE



ZZE% (ARDIAN) FASIBSHY
T S o Mis A e 1

(LAEE £ Primaries & Secondaries \55/91)




ERNTHRERRE

| =

‘_EmE?
12BRER?
LP{REH v.s. AEHRER?

MOIC v.s. DPI?

<l
R
K

LN
LiEt
TH-RE

raERpe?
SOqrTRRIE R B ?
BSR4 m]EE?



RIHA? KRRESHFRE

0

BEHER FAE—I5E (Primary)

> AR ERE

> WSk

> SIRIBETE, LUARISEAS R

> BSREE (Ardian) HIEBAKAXRRE, HERAREESN

M2 (&8 (Ardian) 3AT600S MIASEAT, 6002 RES)
REEE ch NSRRI E S KEFHES

> BB RMED > TR RIS/ BHEAOTRER

> BEEEKMEATEA Rips:

> BELAEEASESIA > TRRHHEE AT

> IR BRD > R PBUETEE

> % AT RGIRAE

FAE"RIZE (Secondary)

> INERFHEIRK

> RIS R A S I LU

> BEFM. RERIESTH
> RABG RS

> Bt XBEERR, HRATMAIREE
ARREHR

FIRIIERER

IR
> FERBREN, RETERE
25

> ERTEERIUGEES, &R
ERIES|H, JHEREASH
BibER

> BEEFET ZHXRNMEEF
THATHBERE. REREERIR
ERIRIRHN S

> PHMRIRR RS LU

Z#% (ARDIAN) BiRIEMENKIE /OB RMETRRYE, EHNI~FRED R

EHFRIR: KB (Ardian) . (REGHBIZSE, RESRIZIF.




Bt A? RELS B % 8

BEHSKENPNERES
APERERIR REnER
187 | o 1.96X 1 87x 1 gy 0-99 -

1.57x 1.69x 1.68x 1 62x

0.56 0.56

TVPI
FIRRED T E
(f585)

.
B

2005 - 2009 2010 - 2014 2015 - 2019
m/NE mhE mkE m/NE mE m AR

2005 - 2009 2010 - 2014 2015 - 2019

BHRIR:  Pregin Analyst Market Benchmark, #Z 2022 & 11 B, BEIEIRERFE. HHRIR:  Pregin Analyst Market Benchmark, #Z 2022 & 11 8.

HRIEDEIE:, BB REEEEELFOE I EE, XBBNELEANT
> EEFERRMESKMED y ERNEKR (2B THIHMEES) | WESENRE
e > BRI, TEMER y BEEITHIERMEREN/ISFEATS (BEE. BH)
- o OEONIRREMIZRKE (BHE) > EOTIDAREE A TAKES
> RE™, EESIEAGEREEXEE y o O EETLUEREST (BH. EE%)
P P
IEASEN IEEITHEEIE TN EE

ERIR: S (Ardian) . [SZANEHRH T ZTFENR, RO GERAIFLIIEMAIENR. (REGLIEZ/E, TRESREIFT.



B4

? RBBEZB T —FAERN—RIREB. —RIEINIRR

— BREARE (BH%ER)

-_mz_-zm-
KRS — R 40 40 40 120
PRSI R 40 20 20 80

FABRRAN— e R &t —-3_“-5_—
S (Ardian) FASHERIN_RESENH - »n - - 70 ]
B (Ardian) BRIGH S M s ' - 30
X 100 8 | 60 | 60 | 300 |

= (Ardian) FARRRN _RESHENFIHRE300RAREEE R 3, 000SRIFHIANE
L (Ardian) BRIRESH/HIFIHR BT ATIBIZ60%K

— IR HEE — R (FARBRIN—RIZE) — kD
me o™ S . 4
- chEIES , ﬁ,
5-15% o
FABERRAN 35 -45% 75-95%10-20%
FASHARAY , -95% 6
i — e
—Rigs 60— 70% KEES 0-5%
20 - 30% 55-65%
BiF: TEREMERN—ITR, —RSERIEATIESE Btx: Ei&ﬁk&”%@l«lﬁﬁﬁi@?ﬁ, HZLAFNRES Bif: SFTFIEEEXIER, BEFASRIN —RhiniRg/ > EiE
RIMEEZ T YERINMERIEIREN ikt RIA 47

FR: LB (Ardian) . EBIEITEITRC AL, THESERS. (RIWHIZSE, TRESELED.




BT A? REASEUAN —MERN—FRET. —ERIMRR

— M REER
$EA
600 1 e B57=E sx%*,aﬁ:
N ¥ © o~
500 | mmmm (FEREPEE EABELES: 2028£Ei4Z49$2.2Z ERE: ~ $4.95(Z
0l — S STE 2027 X 5£9%1.65 1Z
400 - =
R s \
200 | RKitHEe BELEHE: ~ $2.812
200 A
100 -
0 - r r
2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
&R 2028 2024 2025 2026 2027 2028 2029 2030 2031 2032 2083 2034 2035 2036
SR 13 25 44 58 52 41 25 14 5 2 1 0 0 0
S - - 2 6 22 54 77 88 87 72 45 25 12 3
BRI _RIGE  na na. 100% 100% 56% 32% 24% 16% 14% 14% 8% 0% 0% 0%
BrERE 13 39 84 148 203 222 208 170 117 66 33 13 3 -
TVPI 1.00x 1.02x 1.05x 1.11x 1.21x 1.31x 1.42x 1.53x 1.63x 1.69x 1.73x 1.75x 1.75x 1.75x
R 5 F, Tt AERD D ECISHFAS I RIS 54,
— BR&Y*
E- =
o | ~145-16.5% EFRAGEES (30 | ~170- 1801  EIEPFRSWEEE ) 300310z

* T A RIEE T B3 . REZEERIEEZI (HIFATEZEE (Ardian) (CRIETEEFIZNE) BFZ8E (Ardian) FIPIESREASTIHREIIR, BET AL
BRFIE: LB (Ardian) . XTERRIIVGATIEITR BIREIEFAHBE T LM (Ardian) To2IEHIRIZ, THRIF—EZLH. (REGHHZH, FEESFLFET.



Bit4? K (ARDIAN) BRMEBEKARRME

----------- 1 iZBR | = ..
mimm H I
KBUBEERA L R
Ny JLBR
ZQT .. KKR Tt HITECVISION  poN
R G L S =E | — I I promememe - BN ALTOR
_— ) CVC —AXCE L ) FUNDS
Tt Carixis Grour. T o S [P . : Nomeron,
A e ecizm | 1 Triton Equity
ax . S | . |
Cinven | pax. .. Al | mesose fo BOVWMARK | AVEDON
) : | ) i parcom  cap
Triton e R |
BC Partners i PRIMARY" 1 Buy Out b =, - — n
: ARDIAN Lo o | partners encis ‘ —
Norpic CAPITAL i Phoenix . | e =
PERMIRA \G %Eml'
Alst
ﬂ.;i()fq JAB Horping ComPany ﬁ:\,%l o <. Bregal
B B | amehmerkapial
I I ARDIAN ] m
FUBUSREIRA ) A TAN QUADRIGA CAPITAL
B Iovestment n{ EQUISTONE | o 7. [ E— ° (Eapiton capvis
artners
e %2
v Archibed o] NEX P ([ E,J\ %0
VITRUVIAN smcu‘ SUMMIT PARTNERS ABE“J“'/‘E na)('luc‘"a“p ARDIAN AAN DEUTSCHE PRIVATE EQUITY
cC mparmers Quali ® S5
Oakley Capital THE CARLYLE GROUP b ont N ° K=
©BLACKFIN ARDIAN Z=iX0 - ARDIAN I I
. LATOUR CAPITAL  sacanrD —
BOE 00 CHY . i | 2E2 M. ~
"""" MAIN . HI]TAE I A R D 1A NI ——— BAHE [
@ Capital  EXGON " oy AN ° . BONSILIUM
. BAROUES] ADAGIA Famane % Investindustrial PRIVATEEQUITY
odpepen e ’
astorg. Ui & JIEQUITY  GRADIENTE"
TOWERBROOK A M BIEN A == CapitalCroissance Aksiagroup #CLESSIDRA

ERFIR: B (Ardian) , BE2022F7H, DERIEMRTEIREETINSE, (RBWEZHE, RESRCET.



Bit4? =

IR Zf (Ardian) |

‘@

ABEBSRA

LEONARD GREEN
& PARTNERS

LGP SILVERLAKE
HELLMAN & FRIEDMAN

i O ARES
GENSTAR - TPG
@ San Francisco
RNBIEESRA

rp;, B3

GRYPHON PARTNERS
VESTORS

i, LEWIS & HADEN | Equity Pastners

T

DNEX
’ NOVACAP O
. ONCAP

i (ARDIAN) Jt5=E

(SEZES
i

MOUNTAINGATE |

B

BEEBEKAXRREME

SEEEN

LI
ABIEBSKA

O’-\
Oak Hirr WARBL R . P1Nc Us

Blackstone
otse KKR
New MEESIRTw Cap1ral Lic

THE CarLYLE GROUP

z BainCapital Berkshire Partners
"
bv PSG I Great Hill
E 9%@" -
3 PHWIDENGEEQU ITY
| pa NAUTIC
,,,,,,,,,,, Riverside |
]
& 2y

———————— FRER |
M

1l THOMABRAVO
'PRITZKER

{PRIVATE CAPITAL

i BPOC

4

THES < 8
TESTERITING-GROUL

c N

pre—g

i CarStreer VIS TA i

BUE20227F75., HERIEMTEREETNSE, (RAHHZH, RESEAR.

 FaTM [
H .‘&“. ’.:IK.J. 7(" F\ U \VII 3

INSIGHT
STONE POINT CAPITAL
RNBEEA KA

GENERAL
ATLANTIC

=
GAPITAL

ODVSSEY

Ilspirecap;rar i ARDIAN

MipOcean

Partners

¥ AQUILINE

Partnetr‘:”m

NexPhass/s
TRILANTIC | fuiii

ONE ROCK

ARSENAL
CAPITAL PARTNERS




‘Az

ERIR: Z% (Ardian)

%M (ARDIAN) T

AEZIMEBSKA

THE CARLYLE GROUP

\)\
2 CVC s
PAG

MBK
PARTNERS

KKR BPEA

Baring Private Equity Asia

TPG

Blackstone

= BainCapital

PRIVATE EQUITY

WARBURG PINCUS
Morgan Stanley

SoﬂBank U Loyal Valley Capital

/-\ Qmune
Lva

tPnnv:’m

Qcean Link CMC

B
- e ]

,,,,,,,,,,,,,,,,,,,, thE

- BOYU cuml 5Y GAPITAL)“ :‘b?
~

i

T ®CPE r .Emgjk ?,FJE": |
mm Asi

pirantGroup
e

=B etk ARER M LS

RPNBFLTEESHAA

Capital

aaaaaaaaaaaaa ]

RIEEAx @W'T“m‘! ARDIAN
=
N | g
BT [te:
| mE |
— Premier Partners |
e OB e
— = ! ARDIANEES N
- N Hahn & MM
Y - Ll I Company
Q(‘mtn(‘.wu‘.l mE==n
[EVERSTONE | 1 mmm |
/A Dvvion asia | -mrctEqum

D LomBarD |
i n él'd'l star - i )
3 @onengmeoe | HEET j

| HEN |
J-STAR wa

TCapital |
Partners |

ADVENT

BUE20227F75., BSWEHISES. HGEZIUREFREFITESETATREETEN, JERERTEIREETENSE, (RERHEZE, %

=1L P



http://www.google.com.hk/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRw&url=http://zdb.pedaily.cn/company/%E9%BC%8E%E6%99%96%E6%8A%95%E8%B5%84/&ei=WUVIVb6ZN4n8UP-KgNAH&psig=AFQjCNE3YkDKjc-EaQ824rV389GsN7Q9sA&ust=1430886078647975

BItA? RABTABESHONE

QT IK Partners .
2020 2021 2020
MONTEFIORE
EQT IX IK SMALL CAP Il INVESTMENT V
€148(Z #ig €112 MR €10122 &
BN R 5P S JEE. JERR. EEiES. EE
EEXREE
Ef7, TMT,
RS & TllRHs B TIERSS, EER, FE B STIRS,
B BT B E7
3
B B B
~ o o
“ BESED a PELEE a HEI0%HY
FREDER o FRBRER o ERBER
_ C _ _
c.38% ™ o T c. 102%™
Eois 1&%49 Eois
c. 130%™ c. 633%™ c. 175%™
ARDIAN {5%7 ARDIAN 5%1 ARDIAN 5%1

-
o
L

R LIRITAAIEBESUA, A HEFRRE P

1) E15€8.51Z IK Small Cap Fund (EV: €0.5-1.5/2) R €2.5/ZIK Development Fund (EV: RE€0.512). 2 EF€8.517F B RE€1.5(7RIGES
HREER: B (Ardian) . (RETEERESEH), TEARIHE ST RS, T ERIEHTESH, (B2, REEE9R.

ill B
 GENSTAR PSG s B
2021 2021 2021
GCP X PSGV IGP VI
$80(z 111 $47(z 118 $101Z 4
1tz 1tz Jt
bk, EEr, SRS, okt & RS 3% B2B BlER
T BB
HBEmAGE I BEIAG
U R R B R
MELEED a MELED a BESE
ECE(DER ECE{DER v BECEHDER
_ C _ _
c.36% ™ o B c.25% ™
e 2227 e
c. 124%™ c. 298%™ c. 335%™
ARDIAN {5%7 ARDIAN {5%7 ARDIAN 5&R



BAR? MENMERN—RKRIRE

ZRHEH]S ERHRSILRINRE EIGERE ZENBSRINEE., HTRE
IFiZBhigER —— — IREGRERE
v JRGPREETE EEMHSSRREE
v 3RXIGEL . . e
v Z0FIFEZEE (Ardian) HOFARIRRIN— v ETHFRORAEETREHRERN v BRFEREDHTIIHF
AR v RENREEME SRS ER
v IREREESITHBEETES v SZEPREERRSE
\
5. 6. 7.
s $§\426‘>z éﬁﬂg \\47‘,@
NI EETR N REES ¥ BREBIRERE RENIT
v HZEEE (Ardian) EER#HTRE
v EEINRE v FRARVERFIO T, FHR RS EEE RERE v RN EEESRIRERE
v EERBEESNEESEEKBIPAMTIE FIFAS BN R EWANR v O REFRARSRUERER v SEHSEBANEMBXSEE
v TESERENE v SHEERT R TG REE
REREAEIEFR
ArEs BT 1RREES RE S BB\ SA4A ARDIAN
BEEER
GPIEER HAER TEER ESG A el =

EHRIR: B (Ardian) . (REAIZHE, TRESRZFET.




BAR? EESEHE NG iRE

Zanth: oTEESEEARXEEESER

EESHh

EES

yv
—EiE i

R FBLRIREAS B

Masstatn niEER

BBSKAFEIREH BEEUENEE

—~————

FIFEE 800 Z3BEHIE i FEE M E I HT

ARBESEHRER HRFNEER N
BEER iR Eh¥ETtE
fivEelE Fia

IREMEEN RER

——

FFERYEREE: Bl ERIRIX. 5807




BAR? MERIFHIERE
i?EEVE?S?ﬁW T TEATFHTESR

S ERER TIT

© WERFARITIEET 5 NMFEREIHMESBEKANRE: REF (TWER 30%) . WEICR (BIREHN 25%) . REFRE (SWNER
20%) . EE/ BEFERR (BWE10%) , Hith (BWE15%)
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TEENFHE SHESRIRE
[2 Investment Strategy Rating |

? Sourcing capabilities

- 1: Mainly proprietary Fund size: 2,000.0 Ardian potential commitment: $20m

- 2: Mix of proprietary & limited auctions Currency: usD o

- 3: Mainly limited auctions but some large auctions . Ardlﬂn'EXIsﬂng exposure to theGP: 68,5

- 4: Mainly large auctions but some limited auctions and club deals Main 5"3*_99)!? Buyout - Primary plath_rm 525

- 5: Mainly secondary transactions, follower in club deals and large auctions Key expertise: gzx:h:arket - Secondary projec 160
? Focus on key expertise (key sector or strategies)

- 1: Extremely strong performance in its key expertise Main region: USA

- 2: Strong performance in its key expertise

- 3: Mixed performance in its key expertise Typical deal size (EV):  $25m-$500m

- 4: Average performance in its key expertise Min ticket: $10m

- 5: Weak performance in most of its key expertise Max ticket: $60m

? Coverage of its key markets and firm positionning
- 1: Extremely strong performance in its key market
- 2: Strong performance
- 3: Good performance

- 4: Average performance 1. Performance / Track Record

- 5: Weak performance

2. Investment Strategy 6 0

7 Value creation - 3. Investment team 27 30%
- 1: Real hands on approach and strong strategic vision
- 2: Performance relies on various value creation initiatives (operational, strategic, financial) 4. Legals / Fund terms 5% %
- 3: Performance relies on some various value creation initiatives (operational, strategic, financial)
- 4: Performance relies only on financial engeneering 5. Miscellaneous >0 (5

- 5: Passive shareholder

? Attractiveness in overall Ardian portfolio construction strategy
- 1: GP's main sectors/markets create very good diversification for Ardian overall portfolio strategy
- 2: GP's main sectors/markets create good diversification for Ardian overall portfolio strategy Conclusion: - Very strong track record and investment team
- 3: GP's main sectors/markets fit well into Ardian overall portfolio strategy - Reasonable Fund Terms although given our commitment AXA PE would not have
- 4: GP's main sectors/markets can create over-allocation/bad diversification for Ardian overall portfolio strategy board seat
- 5: GP's main sectors/markets create over-allocation/bad diversification for Ardian overall portfolio strategy

“Rating from 1 t0 5, 1 being the best possible grade

Overall rec ion to invest
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Lisied 1,
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Business - Manor Care (the ‘Company) s a leading provider of a broad range of post-acute care (post.
Description; hospiakzaton) senices. The Company opertes 270 skild nurshg faiies (SN, 65 asssied
g lcies (ALFs), 108 hosics and home healih care agences and 60 oupaient heapy
Urited States.
nursing care to patents recovering from a hospial Siay or patients requirng custodal care. Manor
Care has a broad geographic footpint with 278 faciities located i 30 states. More than 60% of
inois,ohi
TrAnSaction . e Company vas acquired by GP in Dec. 07, for $6.16n (excluding fees) or 111x LTM
Description:  £BITDA
- Based on GP infomaton, at the acquisiton, the corporate sirucure of the Company was
cgarited b an "CoCo" vsponatle o te cpambons of he Coroar. w8 PropCo’
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vaditonal bank loans whle the P1opCo 120k advaniage of (he Gampany's owned rea esate
)
~Overall, total capitalization of Private 1 consisted of: () S700m of bank loans; (i) $4.600m of
INVESIMENt . private 15 the premier company in the post-acute care universe with best n class assets
Rationale:  characteristics (foofprint, capital nvesment, capabiltes)
Payors, both govemment & insurance, have been focused on shiting care to more apprpriate &
owercostsetings ke SHFS
the CEO since 1991
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Recent

- For the 9 month;

d ended Sep. 30, 2012,

the revene of $3,005.3m,
prior year period.

Events:

Private 1's lowet revene growth over th last year has been lrgaly civen by contned
wesness in et hosal vohmas and ow edu:ar& rembursement rates. The weakness
in acufe fadHtes natiomwide has been caused by challnging unamplownent and employe:
based insuance coverage. A3 skmen arsing facitos recove most of e admission

Pt s mpaney

raes.

vt cours o the high
o s pressures 1o e o ke ‘hom-soler oceupancy raee. and Medican
Teimirsomomimes

-EBITDA increased to $532.5m in the 9 months period ended Sep. 30, 2012, representing
growth of 6.7%, The increase in EBITDA reflects the increase in revenue as wel as improved

‘Debi Situation

- As of Sep. 30, 2012, the Company’s net debi represents 6.1x LTM EBITDA.

 private 1 5 subject (0 boih coverage
(net debULTM EBITDA)

- AS of Sep. 30, 2012, the Company was in compliance with both covenant tests and the GP believ

there are no near-term covenant breach concerns. The CMBS debt maiures in January 2013 (or possibly in

January 2012 he LTW PropCe debi seice covrage o i below a preceemined eve i ht me)and
m Loan matures in Juy 2012.
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Ting of exit 20135
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et @ valuation date: 44170 44170 44170
[Debt repaymt in 96 of EBITDA 3% 36 1%
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Fund's ownership 2% 129%  T29%
Fund's Value @ exit 12950 167294 7967
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