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Private Equity International’s
second annual ranking of the
world’s largest private equity
firms.

The 50 largest private equity firms
in the world have raised an ag-
gregate of $810 billion in private
equity direct investment capital
since 1 January 2003. This year’s
rankings are in a different order,
and you’ll find new names as well
as notable absences.

This document is an executive
summary of the PEI 50 2008. A
detailed report, including meth-
odology, profiles of each firm and
more statistics, appears in the
May 2008 issue of Private Equity
International magazine.
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The PEI 50 rankings

CAPITAL RAISED OVER
LAST FIVE YEARS*

RANK NAME OF FIRM HEADQUARTERS

1 The Carlyle Group Washington DC

2 Goldman Sachs Principal Investment Area  New York

3 TPG Fort Worth (Texas)
4 Kohlberg Kravis Roberts New York

5 CVC Capital Partners London

6 Apollo Management New York

7 Bain Capital Boston

8 Permira London

9 Apax Partners London

10 The Blackstone Group New York

11 Warburg Pincus New York

12 3i Group London

13 Advent International Boston

14 Terra Firma Capital Partners London

15 American Capital Bethesda (Maryland)
16 Providence Equity Partners Providence (Rhode Island)
17 Silver Lake Partners Menlo Park (California)
18 Cerberus Capital Management New York

19 AIG Investments New York

20 Fortress Investment Group New York

21 General Atlantic Greenwich (Connecticut)
22 PAI partners Paris

23 First Reserve Corporation Greenwich (Connecticut)
24 EQT Partners Stockholm

25 Hellman & Friedman San Francisco

26 Cinven London

27 Bridgepoint London

28 Clayton, Dubilier & Rice New York

29 Teachers’ Private Capital Toronto

30 Charterhouse Capital Partners London

31 Lehman Brothers Private Equity New York

32 Thomas H. Lee Partners Boston

33 BC Partners London

34 AXA Private Equity Paris

35 NGP Energy Capital Management Irving (Texas)

36 Oaktree Capital Management Los Angeles

37 Marfin Investment Group Athens

38 Sun Capital Partners Boca Raton (Florida)
39 Doughty Hanson & Co. London

40 JC Flowers & Co. New York

41 TA Associates Boston

42 Eurazeo Paris

43 New Mountain Capital New York

44 MatlinPatterson New York

45 WL Ross & Co. New York

46 EnCap Investments Houston

47 Madison Dearborn Partners Chicago

48 Barclays Private Equity London

49 Onex Toronto

50 Welsh, Carson, Anderson & Stowe New York

*Notes: “Five-Years” defined as 1 January 2003 to press time on 15 April 2008.

All euro figures converted to US dollars at 1.57 exchange rate. Other currencies converted at current rates.

WWW.PEIMEDIA.COM

$52 billion
$49.05 billion
$48.75 billion
$39.67 billion
$36.84 billion
$32.82 billion
$31.71 billion
$25.43 billion
$25.23 billion
$23.3 billion
$23 billion
$22.98 billion
$18.32 billion
$17 billion
$17 billion
$16.36 billion
$15.6 billion
$14.9 billion
$14.22 billion
$14.0 billion
$13.3 billion
$12.98 billion
$12.82 billion
$12.47 billion
$12 billion
$11.93 billion
$11.7 billion
$11.38 billion
$10.69 billion
$10.52 billion
$10.22 billion
$10.1 billion
$9.26 billion
$9.24 billion
$8.84 billion
$8.4 billion
$8.15 billion
$8 billion
$7.44 billion
$7 billion
$6.83 billion
$6.75 billion
$6.69 billion
$6.67 billion
$6.65 billion
$6.58 billion
$6.5 billion
$6.43 billion
$6.17 billion
$5.88 billion
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The PEI Media Portfolio

B 0 U KS We publish a growing series of market reports, research guides and directories
providing in-depth information and analysis for various industry participants: including
GPs, LPs, financiers and other advisers. These books are written by seasoned

experts with input from our own editors and often include proprietary data and survey
results, They offer some of the most substantive guides to key aspects of the private
equity and institutional real estate markets. Some of our most popular titles include:

* The Global Limited Partners Directory

* The Guide to Distressed Debt and Turnaround Investing
* The Private Equity Factbook

* The Fundamentals of Private Equity and Venture Capital

www.PEIMedia.com/Books

PE| Media’s conference division is the leading provider of annual meetings to the global CO N FER EN C ES

private equity and real estate communities, hosting more than 16 events around the
globe for senior professionals every year, Qur targeted industry meetings include:

Y PY

= A portfolio of annual events aimed at private equity COOs and CFOs
(750+ attendees in Mew York, San Francisce and London)

+ A series of annual meetings for private equity Investor Relations
professionals (300+ attendees in Mew York and London)

= A group of conferences for the private equity real estate community at
present including New York and London locations [400+ attendees)

www.PEIMedia.com/Conferences

DATA

PEI Data’s tools are used by investor relations and fundraising professionals at the
most active GPs, fund of funds providers and placement agents in the industry. These
companies have found they have been able to improve the way they monitor changes
and additions to the LP universe, inform the way they communicate with investors and
ultimately, ease their access to capital. There's a very good chance you could do the
same. Request a demonstration at:

www.PrivateEquityConnect.com/demorequest

and

www.PEREConnect.com/demorequest

read and recognized monthly magazine on private equity and venture capital.

+ PEl Asia provides subscribers with news and analysis covering the deals, the funds,
the firms and the people that are helping extend the reach and importance of the
asset class across Asia and the Middle East.

* PrivateEquityOnline.com is the most widely read online publication for global private
equity news and comment.

* PEl Manager delivers substantive commentary and guidance on all aspects of
operational best practice for the private equity and venture firm.

* PERE [Private Equity Real Estate| offers perspective on the most pressing issues
confronting those investing in assets via private real estate vehicles today.

* PrivateEquityRealEstate.com provides daily news coverage of the deals, firms and
persanalities shaping the global real estate markets.

* Private Equity International is our flagship publication, and probably the most widely P U B I_l C AT' 0 N S
— —

www.PEIMedia.com/Publications

PRIVATE EQUITY IMTERMATIOMNS
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PEI 50 2008 by the numbers

STEP CHANGE

The 2008 PEI 50 raised 47 percent more during
the five-year period ending last month than did the
PEI 50 over the same time window ending a year
ago. The past year has seen record-breaking fund-
raising across the private equity industry, whereas
2002, captured in last year’s PEI 50 numbers, was
relatively weak as a fundraising year.
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WHERE THE PEI 50 ARE HEADQUARTERED

11 firms
UK

: 5 firms
34 firms Europe
North America

Note: Some firms listed more than one headquarters. Others submitted official
headquarters but PEI opted to list the city in which top management primarily

works and lives.

METHODOLOGY

headquarters,24

headquarters,28

LION’S SHARE

Over the past five years, the largest 50 private
equity firms in the world have raised roughly 65
percent of total private equity capital raised.
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*Probitas Partners Private Equity Deskbook; Private Equity International

NEW YORK/LONDON VS. THE WORLD

The percentage of PEI 50 firms with headquarters
in New York or London has increased from last
year.

New York/London
headquarters,26

Other

New York/London
headquarters,22

Other

The PEI 50 is a ranking of private equity firms globally by size. It is the only apples-to-apples comparison of dedicated, direct-investment private

equity programmes. The PEI 50 is not a performance ranking, nor does it constitute investment recommendations. The PEI 50 rankings are based

on the amount of private equity direct-investment capital raised over a roughly five-year period leading up to press time. For 2008, the five-year

window spans from January 1 2003 until 1 April 2008. A complete methodology can be found in the May issue of Private Equity International.
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The most widely read online publication
for global private equity news and comment

PRIVATEEQuUITY

THE DESTINATION FOR GLOBAL PRIVATE EQUITY

e Global news & deals
as they happen

e Detailed analysis in our
Features & Comment

e Who’s moving where and when

* Full coverage of private
equity across the spectrum

e Bridges the gap between
investors and managers

e Daily & weekly
email newsletters

www.PrivateEquityOnline.com

Sign up now for a free trial at www.PrivateEquityOnline.com or call:
London: +44 20 7566 5444
New York: +1 212 645 1919
Singapore: +65 6838 4563

A PRIVATE EQUITY INTERNATIONAL PUBLICATION



