INVEST
FUROPE

% ;II

202




2 Invest Europe / Annual Report 2025 /

Intr oduction 3

Overview 4

Chair® message 5

Chief Executive® report 6

How we operate ! Overview How we operate
Governance struct ure 8

What w e do 16

Politic al advocacy 17

Industry Dat a & Research 21

Communication 24

Events 27

Training 29

Industry e xcellence 30 What we do Financials
Business Development 33

Finance 85

Financials 37

Financial report 38

Financial statements 39

Auditor® report 42



3 Invest Europe / Annual Report 2025 /

&H#$ %" #$ #H# P " " H S
%" B &% 1%9) 1&5%" b
"H#$"% $%" # $"H1 #' #$ " S&#S$ "H#2

Invest Europe® role is to build global understanding
and awareness of private equity and venture capital,
and to make a constructiv e contribution t o policy
affecting our member ship in Europe.

We do this by explaining how the asset class operates
and its social and economic value. \We contribut e
proactively and collaboratively to policy which affects
European private capital investment.

Invest Europe is the most authorit ative source of data
research and insight on priv ate equity and venture
capital, shining a light on the industry' s activity in
Europe. We promote best practice and the highest
standards of professional conduct thr ough our
professional standards guidelines and training. And we
create must-attend events to foster valuable
connections and facilitate the sharing of ideas and
information thr oughout the indus try .
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Chief Executive Officer

626 51

Total number of members Honorary members

GP Members LP Members Associat e Members

_nstimesir 81 g Law Firm 61
Accounting/Audit 4
Placement Agent 10

M 3rd Party Fund Admin 6
Other 10

uononpo .U



4 Invest Europe / Annual Report 2025 /

MBINIBAD

Chair® message

Chief Executive® report




Invest Europe / Annual Report 2025 / Chair® message

Elias Korosis
Chair
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In this volatile er a, Europe stands out as a haven of stability and
predictability for businesses and investors. In parallel, to meet the
struct ural challenges at European and global level, private capital is
proving its necessity as a source of tr ansformation o f the r eal
economy as well as the required returns for pensioners, savers and

other investors.
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Over 2025 - and into 2026 - it is safe to say that
global geopolitic al and macroeconomic
uncertainty spiked. Conpict and Gystem
unpredictability® hee upended investorsO
traditional notions of risk and sources of
performance. Yet, they also serve as a timely
reminder of Europe® history and position as a
safe harbour of peace, borderless trade and
democracy.

Private capital, across private equity, venture
capital and infrastruct ure funds, and the
businesses they back, cannot avoid the volatilit y
impacting most asset classes in such times.
Across the key demands of this era, such as the
O3D6 bdecarbonization, digitiz ation and
defence, our industry is up t o the challenge:
private capital is built t o make transformational
change happen. Through control (or material
inpuence), concentrated ownership with
professional management and alignment with
key stakeholders, all typical of private capital
stewardship, our industry is her e to help
companies grab the opportunitie s and tackle the
existential risk s of the se demands. This is a
Obuilded aset class rather than a Gpeculator®
asset class.

Without a doub t, this is a strategic moment for
Europe. It is also a strategic moment for our
industry, as it prepares to fully open t o wealth
and retail investors.

Invest Europe is playing a key role for the
industry in bo th positioning European private
capital for a new world order, as well as helping
our members manage the risks of the way
ahead. Our association has long fought to

remove obstacles and address market failures
affecting priv ate equity, venture capital and
infrastruct ure funds operating in Europe. Our
efforts continue to deliver meaningful shift s in
terms of European regulatory standards to
reduce unnecessary burdens and unforeseen
negative consequences.

At the same time, we are bringing impr oved
understanding to our members, as well as
investors and policymakers, in a data-led
manner, of the scope and opportunity across
Europe. This was the backdrop for Olnesting in
Europe® Quiet Powerd ampaign, one of Invest
Europe® most signiyc ant initiativ es of 2025,
supported across the association via
communications, data and advocacy B and
spotlighted at events, including our InvestorsO
Forum.

Beyond highlighting the at tractions of European
private capital, we have also been setting the
record straight on many of the OlazyO naratives
that have surrounded Europe for too long: What
| termed the OHollyvood gapO - an oudated,
inaccurate portrayal of Europe as ageing and
lacking in dynamism. Instead, we have in Europe
a plural ecosystem rich with dis tinct s ources of
strength. France is now home to the continent®
largest concentration of unicorns, while the UK
anchors yntech innovation on a global scale.
Germany® Mittelstand continues to deyne
industrial e xcellence and deep engineering
capability, Switzerland remains one of the most
competitiv e business-friendly en vironments
anywhere in the world, and the Nordic countrie s
have cultivated entrepreneurial hubs that riv al

Silicon Valley in per-capita innovation output .
Southern and Eastern Europe, once labelled as
the OBropean peripheryO, hae resurged in a
very strong way, leading the continent in growth
and offering particularly at tractive supply/
demand of capital.

Investing in the se opportunitie s, European
private capital is generating returns that mat ch
and often outstrip tho se from North Americ a or

the rest of the world D the Omof in the puddingO.

Just as importantly, managers are contributing
to economic growth, innovation and the pur suit
of Europe® strategic goals. This is true across
segments, and | was particularly deligh ted to
support in 2025 the adoption of a new segment
for Invest Europe membership B independert
sponsors with a dedicated Roundtable. Now, our
association covers the whole range of private
capital investors, from the smallest to the
largest.

It was my honour to serve as Invest Europe®
Chair over the last 12 morths and help in telling
the story of Europe® strengths and those of its
private capital industry. | would like to thank Eric
de Montgolyer and the whole t eam at Invest
Europe for their tir eless work on behalf of
members across multiple dimensions ranging
from policy and advocacy to communications,
research, events and training.

European private capital has a generational
opportunity to bring it s qualities to bear on
unlocking Europe® potential. Invest Europe is at
the forefront of that driv e, ensuring the industry
is prepared and positioned for the challenge .

MBINIBAD
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Eric de Mon tgolyer
Chief Executive Ofycer
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Invest Europe works for and with it s members, representing the entire
industry ec osystem toward European instit utions and key stakeholders
thr oughout Europe. We are at a critic al turning point, when private capital
is recognised as being integral to Europe® economic sovereignty, and

aligned with it s strategic goals.
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Invest Europe is the voice of European
private equity, venture capital,

infrastruct ure funds and long-term
investors. We are also, as our name
suggests, the champion of investment in
Europe. Our work showcases private
capital® strengths in generating returns for
investors and providing investment to
businesses to enable them to grow. It also
demonstrates how our members support
Europe® economy and society and are
aligned with the c ontinent® long-term
strategic goals.

In a dislocated and disorderly world, the EU
and broader continent are yrmly built on
shared values of peace, trade and cross-
border collaboration, underpinned by rule
of law, democratic decision-making, and
enduring instit utions. This ensures
transparent governance, protection of
individual liber ties, a strong business
environment, and integrated ynancial
markets. Yet, while the foundation is
strong, Europe urgently needs investment
to develop and renew B modern
infrastruct ure, defence capabilitie s,
innovation, and the green and digital
transitions. Into this environment step
European private equity, venture capital
and infrastruct ure funds, supported by
long-term investors with vision and
conviction.

In the second half of 2025, we launched
our OQuiePowerO ampaign to shine a light
on the enduring qualitie s of Europe and the
opportunitie s in European private capital.
Our campaign highlighted the expertise of
European managers, as well as the regular
outperf ormance of their funds , based on
data gathered by Invest Europe® Research
team. By early 2026, our campaign video
had achieved more than 5 million vie ws on
YouTube, while our website had received
more than 70,000 visit s.

We are reaching investors in the virtual
world and in the r eal world. Our events put
investment oppor tunitie s at their he art and
major on fostering connections between
GPs and LPs. For instance, our 2025
Venture Capital Forum in Amsterdam had
record attendance, and featured our
famous Optating dinner O, as vell as a new
Single Family Ofyce event-within-an-event
for this impor tant and growing investor
set.

Bringing LPs and GFs together facilitates
investment in European private capital; our
work with polic ymakers helps ensure the
conditions for it t o pourish. Invest Europe®
Public Affairs team followed over 40 liv e
regulatory topics in 2025, conducted more
than 35 meetings with s enior ofycials, and
produced in excess of 40 c onsultation
responses.

We both respond, and we lead.

Our yrst Infrastruct ure Conference in
Brussels brought together over 100
policymakers, global investors and industry
experts to align private capital deployment
with EU digital and energy transition goals.
As a strategically impor tant sector to
European competitiv eness, infrastruct ure
funds received the full weight of Invest
Europe® machine, including new data,
promotion, and advocacy. You will see
throughout this Annual R eport, the same
applies to large buyouts, listed private
capital, mid-market priv ate equity and
venture capital, also backed by best
practice guidance, and expert-led education
and training.

A strong Europe requires a strong private
capital industry. And a strong industry
requires a strong and trusted voice. Invest
Europe has built it s reputation in Brus sels
and across the continent over many years.
It is precisely for environments like these
when we can speak, and be sure of being
heard.

MBINIBAD
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Invest Europe is the voice of investors in privately-held companies
in Europe. The industry that w e represent include s private equity,
venture capital and infrastruct ure as well as long-term investors
such as pension funds and insurance companies.

Invest Europe is committed to representing the in terests of each
segment of our member ship fully and fairly. To achieve this,
members are organised into four Platforms dedicated to supporting
a specific member group D \énture Capital, Mid-Market, Global
Private Equity and Limited Partners firms.

The Platforms are led by a Council composed of industry
practitioner s, elected by the member ship. The Platform Chair is
elected from members of the Council and is ultimat ely responsible
for ensuring that the Plat form best represents its sector and
membership. Each Platform also puts forward one or two
representatives to four Invest Europe Committees: the Professional
Standards Committee, ESG @mmittee, Legal and Regulatory
Committee, and Tax Committee.

The Platforms are overseen by the Invest Europe Board of
Directors. All ssgments of our member ship are equally represented
on the Board of Directors.

In addition, Invest Europe® Platforms steer a number of Platform
Working Groups, also composed of industry pr actitioner s and
reporting to the Platforms and Board of Directors.

Finally, there are several Roundtables representing certain sub-
segments of one or mor e platforms.

arelado am MoH
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Invest Europe

Chief Executiv e Ofpcer

Board of Directors

Maximum 3 members from each platform + Chair of Board + Past-Chair (quest)

VC Council MM Council GPE Quncil LP Council

(15 members) (15 members) (15 members) (15 members)

Platform Working Groups

Ad-hoc working groups for special platform projects

Roundtables

Represent members of certain sub-segments of one or mor e platforms

Commit tees
Professional ESG Gmmittee Public Affairs Legal and Tax Committee
Standards Strategic Regulatory
Committee Committee Committee
Representative Group Communication Advisory Communication

Group Representative Group

aresado am moH
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Chair Elias Korosis Federated Hermes Private Equity
Chair-elect Sander Slootweg Forbion
Vice-chairs Filippo Cardini TowerBrook Capital Partners

Carolina Espinal HarbourVest Partners
Louis Godron Argos Wtyu
Sander Slootweg Forbion

Members Clare Copeland The Carlyle Group
Torsten Grede Deutsche Beteiligungs AG
Matthew Jenkins Cinven
Merrick McK ay Patria Priv ate Equity, Europe
Patrick P olak Newion Partners
Anders StrSmblad AP2
Ingrid Teigland Akay Hadean Ventures

Treasurer Patrick P olak Newion Partners

Elias K orosis Sander Slootweg
Chair Chair-elect and V ice-chair
LP Council VC Qouncil

Filippo Cardini Carolina Espinal
Vice-chair Vice-chair
GPE ®@uncil LP Council

Louis Godron
Vice-chair

MM Qouncil

Notes
1. ®@mposition as of 31 Deember 2025
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Members are organised into four
Platforms dedicated to supporting a
speciyc member group B \énture Capital,

Mid-Market, Global Private Equity and Venture Capital

Limited Partners. Platform

Venture Capital Platform Council*

Invest Europe Sander Slootweg Forbion
Vice-chair

Members Ingrid Teigland Ak ay Hadean Ventures
Jean Bourcereau Ventech
Daniela Couto BioGeneration Ventures
Janke Dittmer Gilde Healthcare Partners
Gina Domanig Emerald
Kristina Ekber g HealthCap
Stefan Haubner Apex Ventures
Nityen Lal Icos Capital
Sami Lampinen Inventure
Mathieu Lat tes White Star Capital
Karl NSgler Soynnova Partners
Patrick P olak Newion Partners
Pauline Roux Elaia Partners
Karen Wagner Ysios Capital

Global Private Equity Platform Council *

Invest Europe Filippo Cardini TowerBrook Capital Partners
Vice-chair

Members Linford Coates Bain Capital
Clare Copeland The Carlyle Group
Guillaume Cravero Ardian
Philippe De Backer KKR
Helena Drury Advent International
Peter Gibbs Permira
Richard Howell PAI Partners
Carsten Huwendiek CVC Advisers Limited
Matthew Jenkins Cinven
Henrik Johans son Nordic Capital
Heidi Knie sel Blackstone
Magnus SjScrona EQT
Tobias Weidner Warburg Pincus International
Seda Yalsink aya Apollo Global Management

Notes
1. ®@mposition as of 31 Deember 2025
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Governance struct ure

Mid-Mark et
Platform

Limit ed Partner s
Platform

Global Private
Equity Platform

Mid-Market Plat form Council *

Invest Europe Louis Godron Argos Wityu

Vice-chair

Members

Andr zej Bartos Innova Capital

Charles Dunlap Cerberus

Valentina Franceschini Wise Equity SGR
Michel Galeazzi Evoco AG

Laurent Ganem G Sjuare Healthcare Private
Equity

Torsten Grede Deutsche Beteiligungs AG
Manuel Hertweck capiton AG

Pia Kall CapMan

Lenna Koszarny Horizon Capital
Giovanna Maag Altor

JosZ Maria Munoz MCH Private Equity
Dariusz Pietr zak Enterprise Investors
Kristof Vande Capelle Gimv

Limit ed Partner s Platform Council *

Invest Europe Carolina Espinal HarbourVest Partners

Vice-chair

Members

Frank Amber g AltamarCAM Partners
Richard Clarke-Jerv oise ODDO BHF Priate
Equity

Anne Fossemalle EBRD

David Hobson GIC

Elias Korosis Federated Hermes GPE

Sope Kulp-TEgSkandia

Katrina Liao Coller Capital

Merrick McK ay Patria Priv ate Equity, Europe
Philipp Patschkowski NB Alternativ es Advisers
Gregory Schmitt MEAG MUNICH ERO Asset
Management

Anders StrSmblad AP2

Samuel Wendelin Tesi

Tobias Winter Uniga

aresado am moH
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Roundtables

¥ Represent members of certain sub-segments of one or
more Platforms

¥ Invest Europe® Roundtables are cross-Platform
initiativ es which are open to members from all segments

Listed Private Capital Roundtable

The Listed Private Capital Roundtable responds to the two
signiycant tr ends: an increasing number of listed managers and
funds, and the growing politic al and ynancial interest in the
democratisation of private capital. It brings together listed GPs and
LPs from the UK, Continental Europe, and North Americ a, as well as
those with listed vehicles, from across Invest Europe@ four
platforms: Venture Capital, Mid-Market, Global Private Equity, and
Limited Partners.

Chair David Till Oakley Capital Investments

Members Pierr e Bernadin Eurazeo
Vicki Bradley Pantheon International
Clare Copeland The Carlyle Group
Philippe de Backer KKR
Laura Dixon Hg Capital Trust
Alan Gauld Patria Priv ate Equity Trust
Torsten Grede Deutsche Beteiligungs
Louis-Martin Harbour Partners Group
Stuart Hastie CT Private Equity Trust
Thomas Heinmann HBM Healthcare Investments
Richard Hickman HarbourVest Global Private Equity
Richard Hope Hamilton Lane
Pia KElICapMan
Heidi Knie sel Blackstone
Katherine Ligh t Schroders Capital Global Innovation
Trust
Henri Mar coux Tikehau Capital
Luke Mason NB Private Equity Partners
Kristof Vande Capelle Gimv
Giulia Van Waeyenberge Soyna
Francisco Velazquez Axon Partners
Colm Walsh Intermediate Capital Group / ICG
Enterprise Trust
Ben Wilkins on Molten Ventures

Notes
1. @mposition as of 31 Deember 2025

#/

Infrastruct ure Roundtable

The Infrastruct ure Roundtable provides a forum for our

infrastruct ure members to address the policy issues affecting their
operations and to collect dat a on their in vestment activitie s to
inform fut ure communications.

Chair Jonathan K elly Blackstone
Vice-chair Frank Amber g AltamarCAM

Members Anna Baumbach Palladio
David Beamish Stepstone
Celine Bonnenfant Rivage Investment
Francois Bornens Arjun
Manuel Cary TIIC
Laurent Chatelin Eurazeo
Guillaume Cravero Ardian
Stuart Cullen Pantheon
Dominik Damaschke MEAG
Thierry De au Meridiam
Jerome Duthu-B engtzen Pantheon
Tim Flower HarbourVest Partners
Thomas Fodor 3i
Hans Fredrik Forssman Skandia Mutual Life
Insurance
Michal Gladys ARPTFI
Claire Gobert Rivage Investment
Simonas Gustanis BaltCap AS
Emma Howell Federated Hermes GPE
Recep Cag Kendir cioglu John Hancock/Manulif e
Paul Kloppenbor g Global Cleantech Capital
Marnix Koster PGB
Shigefumi Kuroki Development Bank of Japan
Bruno Laf orce TINC
Ludovic Laf orge Intermediate Capital Group (ICG)
Vincent Levita Infravia
Marie-Laur e Mazaud STOA Infra & Energy
Mike McCarthy NB Alternativ es Advisers LLC
Anna-Louise Oliver The Carlyle Group
Felipe Ortiz Brookyeld
Vincent Policard KKR
Ville Poukka CapMan
Steven Pugh Federated Hermes GPE
Thibault Richon Swen Capital Partners
Claire Roborel de Climens BNP Paribas Wealth
Management
Thilo Tecklenbur g Golding Capital Partners
Gabriele Todesca EIF European Investment Fund
Jan-Willem Ruisbroek APG
Bernd Schumacher Golding Capital Partners
Robert Segessenmann Antin
Karsten Sinner European Bank for Reconstruction
and Development
Filip Slomski Macquarie Group
Brent Snow LGT
Manu Vandenbulcke TINC
Dominik von Scheven Hamilton Lane
Augustin Vigin Meridiam

aresado am moH
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Working Groups

¥ Working Groups are ad-hoc groups set up to manage
special projects for the Platforms and are
coordinated by the association

¥ Platform Councils may set up working groups at any
time

¥ Each Platform is supported by sub-groups which
deal with speciyc indus try sectors

$

% #/

Working Group

Centr al and Eastern European Taskforce

This taskforce undertakes initiativ es speciycally aimed at the
development and promotion of priv ate equity and venture
capital in the Central and Eastern Europe (CEE) egion. Among
its accomplishments is its annual Central and Eastern Europe
private equity statistics report.

Chair Bill Watson Value 4 Capital

$#

Professional ESG @mmittee Public Affairs Legal and Tax Committee
Standards Strategic Regulatory
Committee Committee Committee

Representative Group

The PSC ensures that Invest Europe is at the forefront of creating
and maintaining strong professional conduct guideline s and working
practices for the industry in Europe. The Committee makes
recommendations to the Invest Europe Board about the strategy,
policy and practicalitie s relating t o industry guide s and standards,
covering inter alia (investor) reporting, risk management and
valuation.

Chair Karen Sands Federated Hermes GPE

Vice-chair Diana Meyel Cipio Partners

Members Karan Darroch MML Capital Partners
FrZdZric Docquier Soyna

JSr g Helten Maguar Capital Management
Martin K>dar BaltCap

Joe Mahon Coller Capital

Ryan McNelley Kroll

Lars Stein EY

Timo Strunkmann-Meis ter Capital Dynamics
Miao Wang A&O Shearman

Spencer Wells Alter Domus

Notes
1. ®@mposition as of 31 Deember 2025

Communication Advisory
Group

The ESGC suppotts Invest Europe in offering practical and tailored
guidance to its members on integrating sustainability considerations
into their busine ss decisions and navigating the e volving EU
regulatory landscape. It also makes recommendations t o the Invest
Europe Board on strategy, policy, and implementation across a
broad range of responsible investment topics, including impact
investing, climat e change, and human rights.

Chair Silva Dezelan Forbion

Vice-chair Amara Goeree Schroders Capital Management

Members Giovanni Aquaro ERM

Graeme Ardus Triton Partners

Stefano Bonelli AXA Climate

Leslie Kapin Astanor

Erwann Le LignZ Eurazeo

Eimear Palmer Pantheon Ventures
Susanne R¢ ge ATP Private Equity Partners
Heike Schmit z Herbert Smith Freehills Kramer
Adinah Shackleton Permira Advisers
Maaike van der Schoot Alplnvest Partners
Zo'V anderWolk ETF Rartners

Serge Younes Investindustrial

aresado am moH
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The PASC is a drategic body that suppor ts and coordinates pan-
European political advocacy efforts on issues that have a direct
impact on the priv ate equity, venture capital and infrastruct ure
industry in Europe, including both fund manager s and investors.

The Legal and Regulatory Committee deals with legal and
regulatory matters affecting European private equity, venture
capital and infrastruct ure. Cooperating clo sely with the national
associations, the Committee provides expert advice, in-depth
argumentation and concrete evidence to Invest Europe and its
members, and advises Invest Europe® wider public and regulatory
affairs activitie s.

Chair Stephanie Biggs Simpson Thacher & Bartlett
Vice-chair Fabian Euhus YPOG

Platform Jack Az oulay Argos Fund

Representativ e: Peter Moore Cinven

Alex Stenning Nordic Capital

Regional John Aherne William Fry

Representativ e: Roderik B oogaard Loyens & Loeff
Emidio Cacciapuoti NCTM Sudio Legale
Jor ge Canta Cuatr ecasas, Gonealves Pereira
VZronique De Hemmer Gudme Clifford Chance
Sopa Eg'dio Indico Capital Partners - Sociedade
de Capital de Risco
Oscar Gerdhem Mannheimer Swartling
Advokatbyra
Henriik a Hara Travers Smith
Paulus HidZn Borenius Attorneys
Julie H¢ i-Niels en Mazanti-Ander sen
Deborah Janssens Freshyelds Bruckhaus
Deringer
Catherine P ogorzelski DLA Piper Luxembourg
Agnieszka SyguyaPFR \éntures
Julien Vandenbussche Stephenson Harwood
Patricia V olhard Debevoise & Plimpton

Guest Aaron Stocks Travers Smith

Notes

1. ®@mposition as of 31 Deember 2025

Chair Eric de Montgolper Invest Europe

Members Sarah Adams / Is obel Clarke UK Private Capital
Martin Br esson Invest Europe
Carine Delfr ayssi France Invest
Ulrik e Hinrichs BVK
Amid Jabbour BVK
Vincent Marine t France Invest
Michael Moor e UK Private Capital
S¢ren Pind Active Owners Denmark (Aktive Ejere)

The Tax Committee deals with tax matters affecting European
private equity, venture capital and infrastruct ure. Cooperating
closely with the national as sociations, the Committee provides
information, e xpert evidence and advice to Invest Europe and its
members, and advises Invest Europe® wider public and regulatory
affairs activitie s.

Chair Richard V. Thomson EY
Vice-chair Laura McKeown PwC

Platform Carl Beyer Nordic Capital
Representativ e Clare Copeland The Carlyle Group

Rudi DYpper Icos Capital
Sandra Martinho Fernandes EBRD

Regional Rapha'l BZr a DLA Piper France
Representativ e Laura Charkin Goodwin Procter
Roman Graf Lenz & Saehelin
Niclas Holst Sonne Gorrissen Federspiel
Per Holstad EY
Paulina Kicinsk a EY
Nuno Leite Armilar
Paolo Ludovici Gatti Pavesi Bianchi Ludovici
Philippe Rens Argo Law
Alber to Ruano Addleshaw Goddard
Simon Schachinger Orbit Fund Boutique
Dany Teillant Deloitte
Eelco van der Stok Freshyelds Bruckhaus
Deringer
Heikki Wahlroos Borenius Attorneys

Guest Elena Rowlands Travers Smith
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The Representative Group consists of representatives from all of
Europe® national priv ate equity and venture capital associations. It
discusses market developments, policy issues, industry standards
activitie s and broader association mat ters at both national and

European level.

Jan Ale xander Private Capital
Belgium

Evgeny Angelov Bulgarian
Private Equity and Venture
Capital Association (BVCA)

Herald Bonnici PEVCA Malta
(Malta Private Equity & Venture
Capital Association)

Isabella de Feudis Swedish
Private Equity & Venture Capital
Association (SVCA)

Eric de Montgolper Invest
Europe

Stephan de Moraes Associas<o
Portuguesa de Capital de Risco
(APCRI)

Anna Gervasoni Italian Private
Equity, Venture Capital and
Private Debt Association (AIFI)

Allon Groth Norwegian Venture
Capital & Private Equity
Association (NV CA)

Daniela Haunstein invest.austria

Ulrike Hinrichs German Private
Equity and Venture Capital
Association (BVK)

Anne Horttanainen Finnish
Venture Capital Association
(FVCA)

Daniela llie scu Romanian
Private Equity and Venture
Capital Association (ROPEA

Agnese Kalnina Latvian Private
Equity and Venture Capital
Association (LVCA)

George Kourtis Hellenic Venture
Capital Association (HV CA)

Jin Kutan Slovak Venture
Capital and Private Equity
Association (SLOVCA)

Notes

1. ®mposition as of 31 Deember 2025

Sarah-Jane Larkin Irish Venture
Capital & Private Equity
Association (IV CA)

Madis Lehtmets Estonian
Private Equity and Venture
Capital Association (EstVCA)

R ta Ma iulyt -Valickien
Lithuanian Private Equity and
Venture Capital Association (LT
VCA)

Vincent Marine t France Invest

Mirna Marovic Croatian Private
Equity and Venture Capital
Association (CVCA)

Tjarda Molenaar Nederlandse
Vereniging van

Particip atiemaat schappijen
(NVP)

Michael Moor e UK Private
Capital

Maurice Pedergnana Swiss
Private Equity & Corpor ate
Finance Association (SECA)

StZphane Pesch Luxembourg
Private Equity and Venture
Capital Association (LPEA)

Zuzana Pickovi Czech Private
Equity and Venture Capital
Association (CVCA)

S¢ren Pind Active Owners
Denmark (Aktive Ejere)

Ibolya PintZr Hungarian Venture
Capital and Private Equity
Association (HVCA)

Anna Wnuk Polish Private Equity
and Venture Capital Association
(PSIK)

JosZ Zudaire SPAINCAP

The Communication Advisory Group (CAG) deals with reputation
management and communication-r elated issues affecting European
private equity and venture capital. The CAG pools knowledge and
information. and collectiv ely works to expand and deepen the
understanding and perception of private equity in Europe amongst
key stakeholders, including the media.

Chair

Vice-chair

Members

Elias Korosis Federated Hermes Private Equity

Steve McCool Canada Pension Plan Investment
Board

Tom Eckersley Hg

Carsten Huwendiek CVC Advisers Limited
Rickard Buch EQT Partners AB

Bommy Lee Soynnova Partners

Ninja Struy e de Swielande Lakestar Advisors
Katarina Sallerf ors APAX Partners
Andrew Kenny The Carlyle Group

Felix Lettau Blackstone

Melissa Cameron Advent International

Bry ce Keane Atomico Partners

James Murray Bridgepoint

Nick Board CVC Advisers Limited

Anna Czywczynska Enterprise Investors
Courtney Glymph ETF Rartners

Laura Asbjorns en Forbion

Ingrid B eyer Hadean Ventures

Fiona Laffan Intermediate Capital Group
Annabel Ar thur KKR

Fiona Kehily NB Alternativ es Advisers
Nina Suter Permira Advisers

Jenna Ward Warburg Pincus

Clare Bradshaw Cinven

Seda Ambartsumian Target Global
Kathryn v an der Kroft 3i

Dania Saidam PAI Partners

Marie Ebert Coller Capital

Claire Norton Patria

Sandra Cadiou Revaia

Alison Raymond Cinven

Marion Puis sant Franco Astanor

Roland Rapelius Deutsche Beteiligungs AG
Catherine Arms trong Intermediate Capital
Group

Emma Chandra Clayton, Dubilier & Rice, LLC
Mariella Reason Pantheon Ventures
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Martin Br esson
Public Affairs Director

40+

policy topics followed

35+

meetings with high-le vel European
Commission ofycials, MEPs, national
regulators and supervisors

40+

consultation r esponses, position
papers and policy publications

A

thought leadership pieces and
industry -focused brieyngs
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In 2025 we saw the pr st practic al effects
of the Savings and Investment Union, a
legislative programme which positioned
our industry as a key contribut or to EU
competitiv eness and innovation.

We made tangible progress on EU fund
management r egulation . Our engagement
with the European Commission contribut ed
to a new proposal to improve the cr oss-
border fund managemen t fr amework (the
Market Integration proposals B MISP) and
opened the way to a fut ure review of the
AIFMD and EuVECA passports (expected
this year). Once ynalised, these changes
should strengthen managersO abiliy to
operate across borders and reduce

struct ural fragmentation within the Single
Market.

Unlocking new sources of capital remained
a central priorit y for EU policymakers. With
the approval of the Retail Investment
Strategy, we secured impor tant change s
to investor categoris ation, making it
easier to market priv ate equity funds to
high-net-worth individuals , while also
softening proposals on undue costs and
value-for-money requirements. Together

with targeted clariyc ations to the ELTIF
framework, the se outcomes will materially
improve access to retail and semi-
professional capital for semi-liquid, long-
term investment products.

Instit utional in vestment conditions als o
improved in 2025. We achieved targeted
adjustments to Solvency I, facilitating
insurersO alloations to private capital.
Most signiyc antly, the new legislative
proposal on IORPs calls for the removal of
barrier s preventing occupational pension
funds from investing in priv ate equity,
venture capital and infrastruct ure, thereby
supporting the deplo yment of long-term
capital at scale.

In parallel, we actively contribut ed to the
broadening of the scope of investable
companies across Europe, paving the way
to further reynements across the full
spectrum of companies for the y ear ahead.
Measures related to company
classiycations, including the tr eatment

of small mid-c aps, are helping to reduce
regulatory frictions and e xpand the range
of businesses accessible to private capital.
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Conditions for foreign investment also
improved, with a more harmonised,

struct ured and digitally enabled FDI
screening framework, alongside greater
accountability in multi-juris dictional c ases.
We secured the Commission® recognition
in the FSR Guidelines that general
partner sO yduciary duties to limited
partners constit ute credible safeguards
against cross-subsidisation between funds.

Sustainability regulation also remained
high on the agenda. Invest Europe played
an active role in shaping the preparatory
work for the SFDR review, contributing t o
a shift t owards reduced disclosure burdens
and clearer product categories. We also
engaged extensively on the
implementation of CSRD, CSDDD and the
European Sustainabilit y Reporting
Standards, supporting a mor e pragmatic
and simpliyed approach through the
Sustainability Omnibus and related

initiativ es.

In 2025, we strengthened our engagement
on taxation, establishing a solid working
relationship with the E uropean Parliament.
This provides a strong foundation to
proactively address key developments
expected in 2026, including the Taxation
Omnibus, the DAC recast and VAT on
ynancial services. These efforts have been
reinforced internally thr ough the creation
of thr ee dedicated working gr oups focused
on EU adwcacy, global issues and tax
innovation, enabling a mor e strategic and
forward-looking approach to taxation
policy.

A further core priority in 2025 was the
implementation of alr eady adopted
regulat ory fr ameworks, notably the
revised AIFMD and EIIF texts. We
successfully pr evented the introduction of
complex and ill-suited technical
requirements on leverage, liquidity and
valuation at bo th EU and national level
efforts that were essential t o preserving
viable business models while maintaining
investor protection and ynancial stability.

Alongside regulatory engagement, Invest
Europe further strengthened it s political
footprint and convening role. We
successfully launched Invest Europe®
Infrastruct ure Conference and hosted high-
level policy events on competitiv eness and
investment. Most notably, we supported
the creation of the European

Parliamen tary Intergroup on Attracting
Investment for a Competitiv e and
Sustainable EU, for which Invest Europe
acts as Secretariat. This initiativ e
establishes a durable platform for cross-
party dialogue on growth, investment and
strategic autonomy, fostering sustained
engagement between policymakers and
the priv ate sector b and placing Irvest
Europe at the centre of the politic al
debate.

As Europe enters a new phase of economic
and geopolitical transformation, Invest
Europe will continue to consolidate its role
as a trusted interlocutor and agenda-
setter. Through sustained engagement,
technical expertise and a clear strategic
vision, we remain committed to ensuring
that Europe® investment fr amework
supports sustainable growth, innovation
and long-term value creation.
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500+

members attended 3 policy-
based webinars

1

comprehensive regulatory
guide, AIFMD Esentials

8

policy events organised in
Brussels and virtually

(0

Prevented the imposition of complex rules
on leverage and liquidity at national and EU
level in the context of the AIFMD I
implementation

Led the European Commission to introduce
signiycant impr ovements to the fund
management frameworks (Market
Integration, EuVECA review), improving the
ability of managers to operate across the EU

Successfully in troduced amendments to the
categorisation of investors in the Retail
Investment Strategy proposal, making it
easier for private equity funds to be
marketed to HNWIs while softening
expected requirements on undue costs and
value for money

Obtained changes to Solvency Il (insurers)
prudential fr ameworks, designed to make it
easier for the se instit utional in vestors to
commit capital to the asset class

Forced the removal of rule s preventing
occupational pension funds fr om investing in
private equity, venture capital and
infrastruct ure, making investments more
compatible with the pruden t person principle

Fought successfully against the in troduction
of new rules on valuation of priv ate assets by
credit instit utions

Made signiycant progress toward an
improved categorisation of por tfolio
companies (Gtart-ups, Geale-upsO,
Oinnwative companiesO and OSMES)

Actively shaped EU indit utions O peparatory
work on the SFDR review, ensuring industry
views are repected, leading to a proposed
reduction in dis closure requirements and
greater clarity on product categories

Engaged with EU policymakers to secure
more certainty, practicality and simpliyc ation
on the ongoing implemen tation of EU
sustainability rules, in particular CSRD and
CSDDD és part of the Sustainability
Omnibus), as well as the European
Sustainability Reporting Standards (ESRS

Secured signiycant changes to the Q&As of
the European Long-Term Investment Fund
(ELTIF) framework, making the r etail
passport usable by any semi-liquid product

Successfully launched Invest Europe®
Infrastruct ure Conference, convening 150+
policymakers, global investors and industry

¥

¥

experts to align private capital deployment
with EU digital/ener gy transition goals

Advocated, in the context of the EU budget
review, for the public funding needs o f the
venture capital community in a difycult
fundr aising environment

Secured a more harmonised, struct ured,
digitally enabled FDI screening process and
greater accountability in multi-juris dictional
cases

Secured Commission recognition in the F SR
Guidelines that GP yduciary dutie s to LPs
act as credible safeguards against cross-
subsidisation between funds, strengthening
the case for investment fund e xemption and
targeted disclosures to LPs, while paving the
way for legislativ e review

Supported EU policymakers in the yr st
Regulation that tr eats biotechnology as a
strategic industrial ec osystem across its full
lifecycle (the Biotech Act), ensuring the
inclusion of investor logic in the polic y
design

Signed a partner ship with the European
Startup Nations Alliance (ESNA), connecting
private capital providers and the start-up
ecosystem

Hosted successful policy events on topics
including European competition and
competitiv eness goals, including a High-
Level Roundtable on Savings and Investment
Union

Successfully launched the E uropean
Parliamentary Intergroup on Attracting
Investment, leading its Secretariat, which
consists of 50+ MEPs and 40+ priv ate
partners, and coordinating thr ee pagship
events

Became a key player of the EFRAG
community for Voluntary Sustainability
Reporting Standards for Non-Listed SMEs
(VSME), pioviding ad hoc input on initiativ es,
tools, platforms, and best practices

Secured a seat at the de sign stage of the
EU®&future climate architecture through
particip ation in the European Commission®
Repection Group on Mobilising Climate
Resilience Financing, contributing t o the
ynal report and providing a direct feed-in to
EU frameworks in 2026
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¥ Strengthen the funding en vironment for the
industry, notably by supporting the r eviews
of the Market Integration package and the
future AIFMDEUVECA package

¥ Ensure the stated objectives of
comparability are met and a level playing
yeld is achieved in both sustainability
reporting (European Sustainability
Reporting Standards) and categorisation
systems (SFDR), in a way that suppor ts
proportionality, and is adaptable to the
diversity of asset classes, business models,
and investors within scope

¥ Obtain a less fragmented and more
investment-friendly t ax framework, and the
introduction of targeted tax incentives for
long-term investment

¥ Remove barrier s to investments and
divestments, building a more integrated
start-up and scale-up ecosystem, driving
sustainable growth and innovation across
the Single Market

¥ Modify legislation t o increase fundraising
from public and priv ate, foreign and
domestic sources, with the aim t o make

Europe® VC, PE and irrastruct ure
industrie s more competitiv e

Simplify legislation such as DORA and AML,
aiming for targeted exemptions and respect
of the proportionalit y principle t o alleviate
administrative and ynancial burden

Publish member guidance on areas such as
defence investments, to help GPs and LPs
speak the same language and facilitate the
uptake of investment in speciyc sectors

Position Invest Europe in critic al sectors
such as defence, life sciences, and cleantech

Further build c onnections and strengthen
relationship s with policy stakeholders, also
as the Secretariat of the Intergroup on
Attracting Investment for a Competitiv e and
Sustainable EU, to shape the evolving EU
policy and legislative agenda

Help Invest Europe members B and the
industry mor e broadly B b remain informed
about operational concerns through
multiple w ebinars and guides
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Julien Kr antz
Research Director

93%

of y1.247tn European capital under
management covered in activity
statistics

>1/50

fund managers covered by annual
data

13

research publications produced
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Providing comprehensive data and
research to support our public af fairs and
communications efforts B while equipping
our members with critic al industry insigh t B
remains at the core of the r esearch team®
mission. Throughout 2025, we worked with
focus and determination t o broaden our
portfolio of publications and deepen our
research collaborations, further
strengthening under standing of the
powerful contribution priv ate equity and
venture capital make to Europe® economy
and society.

In 2025, the research team marked a major
milestone with the r elease of Invest
Europe® yrst-ever pan-European
infrastruct ure report, offering a
comprehensive view of fundr aising,
investment, and exit activit y across this
rapidly growing asset class. Drawing on
extensive data, the report highligh ted the
scale and strategic importance of private
capital in supporting Europe@ critic al
infrastruct ure. It underscored how private
investment is playing an increasingly vital
role in advancing Europe® green and digital
transitions, while ynancing essential
projects that strengthen resilience,
connectivit y, and long-term economic
growth across the continent.

This year, our Performance of European
Private Equity Benchmark Report,
produced in partner ship with Cambridge
Associates included new analysis showing

the last 10 years of realised (or largely
realised) funds for buyouts and venture
capital, covering the period that included
the Global Financial Crisis, to demonstrate
that European funds outperf ormed their
domestic benchmark s through intense
market volatilit y and economic disruption
and realised strong value creation for
investors. We also continued to include a
dedicated section on European

infrastruct ure funds. Using mPME
methodology, the yndings demonstrated
how private capital funds consistently
outperf orm public mark et benchmarks,
offering valuable, data-driven insights for
long-term investors navigating incr easingly
complex and uncertain market conditions.

Alongside launching new research, we
continued t o enhance and expand our
established publications. We released the
thir d edition of Invest Europe® ESG Key
Performance Indicators (KPI) report,
focusing on ten carefully selected ESG
metric s. This report provided transparent
data insight into the industry& progress in
areas such as arbon emissions, female
particip ation, and anti-bribery and
corruption practices within por tfolio
companies. Conducted through the
European Data Cooperative (EDC), this
initiativ e continue s to drive the ambition o f
making ESG reporting as standard and
widespread as the tracking of activit y data.
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We also supported the OQui¢ PowerO
campaign with essential statistics on
venture capital and mid-market priv ate
equity exploring key dimensions of each
strategy, including fundr aising activit y,
performance trends, investment dynamics,
and employment impact, underscoring their
essential role in driving inno vation and
supporting sustainable economic growth
across Europe. In parallel, the latest Private
Equity at Work report reafyrmed the
industryG signiycant contribution t o
employment and job creation, drawing on
years of robust data to demonstrate its
impact on businesses, individuals, and
society at large. This edition also improved
the holding periods analy sis, highlighting
the dynamic r elationship between
investment duration and employment
growth.

(0

Our two pagship market sentiment surveys
continued t o offer valuable perspectives on
industry dynamic s. In collaboration with
Arthur D. Little, we gathered insights from
mid-market and large buyout general
partners and their investors on the evolving
macroeconomic environment. At the same
time, our partnership with the European
Investment Fund (EIF) provided a clear view
of sentiment within the v enture capital
ecosystem, capturing both challenges and
opportunitie s across the market.

As the leading source of data on private
equity and venture capital activity in
Europe, Invest Europe continued to deliver
authorit ative and comprehensive data. Our
pagship publication, Investing in Europe:
Private Equity Activity 2024, analysed
fundraising, investment, and divestment
trends based on record particip ation fr om
general partners, offering a uniquely
detailed overview of the mark et. In addition,
our Central and Eastern Europe Statistics
Report provided refreshed and valuable
regional insights.

Our research not only captures annual
developments but also tracks the long-term
transformation o f the industry. In 2025, we
updated two major analy ses: the
Transaction Value Analysis, which examined
the evolution o f investment activit y across
strategies, and Positioned for the
Challenge: Gapital Under Management &
Dry Powder, which highlighted a decade of
struct ural change within European private
equity and venture capital.

Throughout the y ear, the research team
remained unwavering in it s commitment to
excellence, upholding the highe st standards
of data integrity while strengthening every
Invest Europe workstream and reinforcing
the association @ role as a trusted, leading
voice for the industry.

Launch of our yr st pan-European infrastruct ure activity data report
Building Europe® foundations: The role of priv ate capital in

infrastruct ure, showing the impor tance of priv ate capital investment in
critic al European infrastruct ure and growth of the asset class

Third ESG KPIs eport based on the 10 metric s collected via the EDC,
tracking the industry@ efforts in tackling issues such as climate
change, female under-representation, and bribery and c orrup tion

New edition of the Performance of European Private Equity Benchmark
Report, including data on European infrastruct ure, buyout, growth and
venture capital funds and their outperf ormance over global listed
equity benchmarks

Key statistics on venture capital and mid-market priv ate equity for the
OQui¢ PowerO @ampaign

New edition of the Private Equity at Work report, underlining the
industry® key role in employment and job creation in the 2 022-2023
period, including deeper analy sis during the holding period

Update of the Listed Private Equity Insights report demonstrating that
listed private equity exits are generating signiyc ant uplift s over last
reported asset valuations

Update of essential analy ses on Capital Under Management, Dry
Powder, and Transaction Value

Publication of market sentiment survey on the Europe mid-market and
large buyout mark et with Ar thur D. Little, highlighting a recovery in
conydence and a decisive pivot in prioritie s: defence has become the
top sector for expected investment growth, while Al is now the leading
operational focus across yrms

Particip ation in the EIF Equity survey covering the current market
situation, challenges, and VC expectations for the near future
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kY The Perforharic
of Europcan® ¥ =
Private Equity

statites on undra i

VC Success in European EIFEQUITY SUGVEY

2025
Biotech & Healthcare O Moot Asessrant  Resesrch »
| 4 . e " @24 REBEARCH
‘e o 3. wvzsnkw EuROPE:
L[] o o > 3
. PRIVATEEQUITY ACTIVITY Hi 20’

NVEST
‘M e

BUILDING EUROPE'S FOUNDATIONS:
THE ROLE OF PRIVATE CAPITAL IN INFRASTRUCTURE

¥ Release new edition of the VC Factor in ¥
collaboration with the EIF, providing
guantit ative assessment of the skills
distribution and tr ends in the European VC
ecosystem

¥ Launch the second edition of the
infrastruct ure report based on the data
collected via the EDC

¥ Improve data collection with Al-empo wered
tools to increase response and coverage
rates, while improving the EDC user interface
and user experience

¥ Better serve our members by facilitating
access to Invest Europe data and analyses
through Al capabilitie s

Increase visibility of Invest Europe® data in
our conferences and various events

Update all relevant reports for Invest Europe
members, including tho se on Transaction
Value, Capital Under Management & Dry
Powder, Performance, Activity, and Private
Equity at Work

Continue work on ESG KPlIs eport to capture
industry pr ogress on essential ESG issues
and strengthen our collaboration with E SG
platform providers

Continue partnering with ac ademics and
external partners, such as ADL, the ElIFand
Cambridge Associates

op am Jey\


https://www.investeurope.eu/esg-kpi-report-2025/
https://www.investeurope.eu/research/private-equity-at-work/
https://www.investeurope.eu/publications-policy/publications/2025/investing-in-europe-private-equity-activity-2024/
https://www.investeurope.eu/publications-policy/publications/2025/the-performance-of-european-private-equity-benchmark-report-2024/
https://www.investeurope.eu/publications-policy/publications/2025/2024-central-and-eastern-europe-private-equity-statistics/
https://www.investeurope.eu/research/activity-data/transaction-value-analysis/
https://www.investeurope.eu/research/activity-data/capital-under-management-dry-powder/
https://www.investeurope.eu/research/activity-data/capital-under-management-dry-powder/
https://www.investeurope.eu/publications-policy/publications/2025/eif-equity-survey-2025/
https://www.investeurope.eu/publications-policy/publications/2025/h1-2025-european-private-equity-activity/
https://www.investeurope.eu/publications-policy/publications/2025/the-insight-state-of-the-european-private-equity-industry-2025/
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Eric Dr osin
Communication Director

Invest Europe continuess to build
understanding and create greater
awareness of priv ate equity (including listed
private equity), venture capital and
infrastruct ure in Europe, underscoring it s
contribution t o job creation, innovation and
value creation. We make the case for
investing in Europe@® private capital
industry, and manage the reputation of the
industry with polic ymakers, media and
opinion formers.

Successful communications can be summed
up as the right message, for the righ t
audience, at the right time . Simple to state,
difycult t o execute consistently B and at the
level of play our members expect. This
requires a consolidated strategy which
moves seamlessly from leveraging and
Opckaging® our indusry -leading content to
clear lines of communication t o the target
audiences.

Invest Europe is fortunate enough to have a
sizeable library of authorit ative content,
which the Communication team elevates
into material to promote our industry
across Europe, and the world.

2025 was a record year in terms of reach
and engagement for the Communication
function at In vest Europe. While the
highlights are comprehensively outlined
below, we@ pull out several to underscore
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the proven membership value we have
created and will continue t o create moving
forward.

To reinforce global conydence in European
private capital, with a focus on mid-market
private equity and venture capital, we
launched our largest and most successful
campaign to date: Olvesting in Europe®
Quiet Power® ampaign. From 6 October to
12 Deember, our campaign targeted

instit utional in vestor audiences across Asia,
Northern Americ a, the Middle East and
Europe, as well as European policymakers,
showcasing the strength, performance and
real-world imp act of European private
capital.

We achieved 5.4 million YouTube views in
the above period alone, thanks to 4
bespoke videos created for the campaign
which achieved a notable 73% average
completion rate. Ower on LinkedIn, the
campaign generated 8.7 million
impressions, while our website saw half of
its total trafyc generated by the campaign
throughout it s duration, or 70,000 vie ws.

Our work on the r eputation management
front meant leveraging the vast number of
comprehensive and authorit ative
publications predominantly pr oduced by the
Invest Europe research and public affairs
teams B which ve supported with extensive

social and traditional media campaigns.

These efforts enabled us to reach
mainstream media, trade press,
commentators, consultants, analysts and
policymakers in Europe and beyond. Media
coverage of Invest Europe rose signiycantly
in 2025 with a t otal audience of 420 million
b a 1% increase compared to 2024 B and
201 editorial mentions. Coverage included
leading outlets such as the Financial Times,
The Wall Street Journal, Bloomberg, Forbes,
The Telegraph, BSrsen-Zeitung, Les Echos,
Het Financieele Dagblad, La Repubblica, Il
Sole 24 Ore, El Economista, Expansion and
De Tijd, in addition t 0 numerous trade
media outlets.

Following up on the leader interviews
series, we yimed 19 leader interviews
throughout 2025 and published 11 opinion
articles written by members and experts. In
addition, 15 new member success stories
were added to the website and promoted
during the y ear. Throughout 2025, Invest
Europe® CED and managemert team
participated in and spoke at 18 events,
giving voice to the industry and c onnecting
with key media outlets, European

instit utions, academics and other
stakeholders.

Ours is a OmembegrstO appvach. Always.
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¥ Deepened and broadened Invest Europe®

communication strategy by developing
content in close collaboration with member s
b including gment- and sector-speciyc
campaigns D b reinforce our message on the
industry@ positive social and economic
contribution

¥ Further bolstered our digital

communications and online presence to
break new records in terms of visibilit y and
engagement and reach new audiences:

Produced and promoted the highest
volume to date of tailored content and
derived collateral paired with soaring
visibility on social media and website
(+71% more page views in Q3 & Q4 YY)
and substantial growth in Link edIn
engagement (2x compared to 2023 on
LinkedIn and 4.45x benchmark)

Produced 1@ videos for YouTube
(including 43 shor ts) with average view
duration of 1:17 (#.1%), atained 42,912
total subscribers at end 2025 (101%
increase) and 1079 million t otal channel
views (77% of lif etime channel views in
one year!)

¥ Media coverage of Invest Europe rose

signiycantly in 2025 with a t otal audience of
420 million B a 1% increase compared to
2024 b and D1 editorial mentions. Coverage
included leading outlets such as the
Financial Times, The Wall Street Journal,
Bloomberg, Forbes, The Telegraph, BSrsen-

Zeitung, Les Echos, Het Financieele Dagblad,

La Repubblica, Il Sole 24 Ore, El Economista,

Expansion, De Tijd, and numerous specialist
and ynancial public ations including Sift ed,
Private Equity International, Priv ate Equity
News, Real Deals, and The Drawdown

¥ Defended and shaped the agenda with +20%

in positive media article s about the industry,,
thanks to strengthened relationship s with 48
core journalists

¥ Secured Citywire editorial roundtable ylmed

with member s of the Listed Private Capital
Roundtable, resulting in 4 edit orial articles
and videos; engagemert rates for our social
media posts campaigning the video s yielded
from 8.8% to 22.75% for the wr ap-up post
for the r oundtable (benchmark = 5%)

¥ Worked in close collaboration with member s

through the Communication Advisory Group
(CAG) and the Communications
Representative Group (NVCASs), in addition to
visibility campaigns for the Listed Private
Capital Roundtable, the LP Council Platform
and the Infrastruct ure Roundtable

¥ Consistently deliv ered daily, weekly and ad

hoc member communications, offering
crucial and timely in formation e xclusively to
members; including a refreshed weekly
newsletter design and redesigned Daily
Media Monitor

¥ Supported and promoted Invest Europe®

varied and authorit ative publications
(Research, Public Affairs & Industry
Standards), increasing awareness and
understanding of priv ate capital® value to
Europe® economy and society

Follow us on social media:

¥ Launch of our reimagined and fut ure-
proofed website in March 2026, followed by
measures to reyne functionalit y and user
experience further

¥ Manage and successfully deliv er 26
publications across the areas of Research,
Public Affairs, Communications &
Governance

¥ Deliver bespoke communications plans for
the LP Council, Infrastruct ure Roundtable,
the Listed Private Capital Roundtable and
newly created Independent Sponsor
Roundtable

¥ Maintain existing shift t oward more
positive/neutr al media coverage

¥ Continue incr eased engagement across all
online channels (LinkedIn, YouTube,
Instagram) and expand use of targeted
digital campaigns
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Issue 250 Venture Capital and Private Equity Principals - Brussels - 46K followers - 11-50 employees
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To reinforce global confidence in European private capital, with a focus on mid-market
private equity and venture capital, we launched our largest and most successful online
campaign to date: Investing In Europe® Quiet Power campaign. From 6 October to 12
December, our campaign reached targeted audiences (instit utional in vestors) across Asia,
Northern Americ a, the Middle East and Europe (policymakers) showcasing the strength,
performance and real-world imp act of European private capital.

54m 8./m 70,000

YouTube views with 73% LinkedIn impressions website campaign views
average completion r ate!

$!

Following up on the leader interviews series, we ylmed 19 leader interviews
throughout 2025 and published 11 opinionarticles written by members and experts.
In addition, 15 new member success stories were added on the website and
promoted during the y ear.

Throughout 2025, Invest Europe® CEO and managemernt team particip ated in and
spoke at 18 events, giving voice to the industry and connecting with k ey media
outlets, European instit utions, academics and other stakeholders.

¥ Secured a Citywire editorial roundtable of 60 minut es, filmed in London on 27 May
with member s of the Listed Private Capital Roundtable, resulting in 4 edit orial ar ticle s
and videos; engagemert rates for our social media posts campaigning the video s
yielded from 8.8% to 22.75% for the wr ap-up post for the r oundtable (benchmark =
5%)

¥ We launched afull-digit al report update in October looking at the lat est data and
research to showcase new Biotech & Healthcare success stories across the continent
from Amsterdam to Zurich, new job creation, and the growth in VC investment flowing
into the sector.

¥ The Building Europe® foundations: The role of priv ate capital in infrastruct ure, is the
first ever report into fundraising, investment and divestment activit y in the
infrastruct ure funds sector in Europe.
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https://www.investeurope.eu/quiet-power/
https://www.investeurope.eu/about-private-equity/industry-leader-interviews/
https://www.investeurope.eu/news/?type=Opinion&date=all&page=1
https://www.investeurope.eu/about-private-equity/vc-success-in-european-biotech-healthcare/
https://www.investeurope.eu/research/building-europes-foundations-the-role-of-private-capital-in-infrastructure/
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Joanna Spiette
Head of Events

1016

events delegates

3

conferences
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2025 was another activ e year across the
Invest Europe events calendar, with over
1000 delegat es from Europe and beyond
particip ating in a high-qualit y
programme combining data-driven
insights, focused discussions and
valuable networking oppor tunitie s.
Throughout the y ear, our events
continued t o provide a non-commercial
environment for members to connect,
exchange perspectives and engage with
key industry tr ends. The consistently
positive feedback from participants
highlights the impor tance of the se events
as a core service to our membership and
a key platform for fostering meaningful
dialogue across the private capital
ecosystem.

As is tradition, the c onference calendar
started in Geneva in March with the
annual Single Family Of pce Roundtable.
This half-day programme brought
together delegat es from around Europe
to explore long-term investment
strategies in private equity and venture
capital, repecting the dis tinct po sitioning
of SFOs within the investment landscape.
Building on it s continued success, a
second edition w as held alongside the
Venture Capital Forum in Ams terdam.
The closed-door, peer-to-peer format

encouraged open and candid discussion
among senior decision-makers, with
particip ants highlighting the v alue of the
intimat e setting and the qualit y of
exchanges. These roundtables further
strengthened Invest Europe®
engagement with the SFO community
and laid the foundation f or continued
development of this format.

The InvestorsO &rum 2025, held in
March in Geneva, once again brought
together senior leaders from across the
European private capital ecosystem for
two days of high-level discussion and
networking. The forum maintained its
distinctiv e positioning as a curated, non-
commercial environment, with strong
engagement from both LPs and GFs and
continued emphasis on content quality.
Delegates particularly valued the calibre
of speakers, the data-driven sessions,
and the relevance of discussions focused
on fundraising dynamics, liquidity
constraints and portfolio strategy in a
complex market environment.
Satisfaction levels remained
exceptionally high, r einforcing the
InvestorsO &rum as one of the mosst
productive and insightful gatherings in
the industry c alendar.
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6

local and regional Chair® dinners

32

countrie s in attendance

Investor® Forum

(0

The CFO Forum 2025, held in May in
Estoril, brought together CFOs, COOs
and senior ynanc e professionals from
across the European private capital
industry f or a focused and highly
interactive programme. The event
conyrmed it s role as a key platform for
peer exchange on the evolving
responsibilitie s of ynanc e leaders, with
discussions spanning digit alisation,
regulatory complexity, liquidity
management, and the growing strategic
role of the CFO within investment yrms .
The forum@® intimat e format continue s to
foster meaningful connections and
practical knowledge sharing, with

particip ants highlighting both the
relevance of the t opics and the openness
of discussions.

The Venture Capital Forum 2025, held in
October in Ams terdam, conyrmed it s
role as a key gathering poin t for the
European venture ecosystem, bringing
together LPs, GPs and industry e xperts
for two days of insight and exchange. The
event recorded its highest level of
registrations since 2022, repecting
renewed momentum across the venture
landscape. The programme covered the

Venture Capital Forum

full V C lifecycle, with particularly strong
engagement around data-driven
sessions, market outlook dis cussions and
exit dynamics. The introduction of
sector-focused roundtables was
especially well received, reinforcing the
value of smaller, interactive formats for
peer learning. Networking remained a
core strength of the forum, supported by
curated moments and informal
exchanges in a high-quality setting.

Following the success and growing
popularity of our national and r egional
Chair® dinners, we maintained
momentum in 2025 with six dinner s
hosted throughout Europe. These events
provide a privileged setting for exchange
and discussion among senior leaders of
member yrms , while also offering an
opportunity to share key data, initiativ es
and prioritie s from Invest Europe. They
continue to serve as an important
channel for direct engagement with
members and for gathering v aluable
feedback on their evolving needs.

The full events programme can be
consulted here.

(¢

¥ The InvestorsO &um in March reinforced its
position as a leading meeting point for senior
LPs and GP to engage in high-quality, data-
driven discussions on market dynamics

¥ The CFO Forum in May provided a focused
and highly valued platform for ynance
leaders to exchange on the evolving strategic
role of the CFO/COOQ function

¥ Single Family Ofyce Roundtables in Geneva
and Amsterdam successfully e xpanded Invest
Europe® engagement with the SFO
community, offering high-qualit y, conydential
peer exchanges, while laying the foundation
for fur ther de velopment of this f ormat

¥

¥

The Venture Capital Forum in October
achieved record registrations and
strengthened it s format with the suc cessful
introduction of sector-focused roundtables

Six local and regional Chair® dinners were
hosted, bringing together member s from
across Europe for high-level exchange

¥ Expand networking and fundr aising

opportunitie s for members across Europe

Elevate content dif ferentiation b y prioritising
data-led insights, sharper editorial
positioning and high-pr oyle speakers

¥ Scale high-impact formats such as airated

roundtables and small-group exchanges to
deepen peer-to-peer value

¥ Enhance networking effectiveness through

struct ured facilitation and impr oved delegate
experience across key touchpoints
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Elena Vasileva
Head of Training

21

live training courses
(19 online & 2 in-person)

6

on demand e-learning courses

471

particip ants

36

countries
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The Invest Europe training programme is
designed to cater to the varied needs of
industry pr ofessionals, from newcomers
to seasoned practitioner s, equipping
them with the kno wledge and skills
essential for success in today® dynamic
landscape.

Our commitment to supporting
professional development and expertise
in the industry was reinforced by the
continued development of our tr aining
courses. All courses continue to be
practitioner led b a key distinguishing
feature in the universe of tr aining.

Foundation in Private Equity
Fund Investing

One new live online training course was
added in 2025:

Fund Manager Practicum: an immersive,
competitiv e, fast-paced programme
where junior participants from VC and
growth funds step in the shoes of a yr st-
time fund t eam working thr ough a full,
15year fund journe y. Participants
develop a thesis, set an investment
strategy, raise LP ynancing, develop deal
pow, make great investments, create
value, and deliver stunning net DPI back
to their LPs.

The full tr aining programme of live and
on-demand courses can be accessed
here.
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Erik a Blanck aert
Senior Public Affairs Manager -
Head of Sustainability

6

webinars on operationally r elevant
issues

> atracting almost 900 member s
> mnsistently blending GP, LP and
legal perspectives

3

new or revised publications offering
tailored, practical guidance

3rd

edition of the annual Invest Europe
ESG Gathering

> atracting mor e than 70 activ ely
engaged members
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Maintaining robust, responsive industry
standards remains central to our
mission. In 2025, against a backdrop of
rapid regulatory change, geopolitical
developments and heightened scrutiny
around valuation, tr ansparency and
sustainability, we continued t o deliver
guidance developed by the industry, for
the industry. This included modular,
adaptable tools and targeted forums for
peer exchange on critic al and fast-
moving topics. Together, these efforts
help members bridge the gap between
EU rules and practical market realitie s,
enhance operational efyciency, and
strengthen reporting practices.

Delivering clear and accessible guidance
remained a core priorit y. During the year,
we published a member-only guide on
the UK Financial Conduct Authorit y&
review of valuation practices, supporting
yrms in under standing supervisory
expectations within the UK funds
market. We also continued our r ole as
Secretariat t o the IPEV Board, leading
the review process and overseeing the
publication of the 2025 IPEV Valuation
Guidelines, which provide a globally
recognised framework for valuing
private assets in a more complex and
scrutinis ed environment.

Sustainability continued to be a major
area of focus. We released the 2025
update of the Invest Europe ESG
Reporting Template, a key component of
our ESG Reporting Guidelines, following
a renewed and expanded review process
with br oader member input . The update
consolidated and reyned the t emplate,
resolved ambiguitie s, and enhanced its
relevance and user-friendline ss, while
maintaining alignment with EU
legislation and le ading industry

initiativ es.

We also introduced a new Human Rights
Due Diligence Tool, designed speciycally
for investment and ESG teams. This
high-level, sector-agnostic fr amework
assists general partners in identif ying
potential risk s, recognising warning
signs, and evaluating governance and
mitigation ¢ apacity, in accordance with
international be st practices.

Alongside our suit e of publications, we
delivered a struct ured, high-frequency
webinar programme, translating complex
policy and market developments into
timely, actionable insights as they
unfolded. Sessions covered topics
including artiycial in telligence, impact
investing, ESG reporting and
sustainability in a shifting geopolitic al
context, as well as the launch of the
Human Rights Due Diligence Tool.
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https://www.investeurope.eu/publications-policy/publications/2025/fca-review-of-valuation-practices/
https://www.privateequityvaluation.com/Valuation-Guidelines
https://www.privateequityvaluation.com/Valuation-Guidelines
https://www.investeurope.eu/invest-europe-esg-reporting-guidelines/reporting-template-and-tools/esg-reporting-template/
https://www.investeurope.eu/invest-europe-esg-reporting-guidelines/reporting-template-and-tools/esg-reporting-template/
https://www.investeurope.eu/invest-europe-esg-reporting-guidelines/reporting-template-and-tools/esg-reporting-template/
https://www.investeurope.eu/invest-europe-esg-reporting-guidelines/
https://www.investeurope.eu/publications-policy/publications/2025/human-rights-due-diligence-tool/
https://www.investeurope.eu/publications-policy/publications/2025/human-rights-due-diligence-tool/
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2

active Committees

v

Working Groups and Task Forces

Fostering a strong and collaborative
community remained a cornerstone of
our work. The third annual Invest Europe
ESG Gathering brought members
together t o share best practices, discuss
common challenges and explore
emerging trends in ESG.

Internally, we continued t o lead by
example. We completed our 2024 carbon
footprin t assessment as part of our
commitment to achieving carbon
neutrality by 2030. We also successfully
concluded our diversity programme,
reaching 30% f emale representation
across our governance struct ure,
including all elect ed bodies.

Our long-standing efforts to advance
responsible investment and ESG
integration acr oss the indus try w ere
further r ecognised in 2025. The
European Commission identiped In vest
Europe as one of the mor e proactive
and tr ansparent or ganisations in it s
climat e performance, and as a leader in
aligning priv ate capital with EU climat e
objectiv es B ®tting a benchmark f or
peer or ganisations acr 0ss sectors.

Looking ahead, Invest Europe will
continue to build on this progress,
working with the br oader private equity,
venture capital and infrastruct ure
community to further strengthen
industry standards. By championing best
practices, fostering collaboration, and
promoting peer -to-peer learning and
knowledge sharing, we will continue to
equip members with the t ools and
insights needed to navigate an evolving
global landscape and seize emerging
opportunities.
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https://www.investeurope.eu/about-private-equity/responsible-investment/
https://www.investeurope.eu/industry-standards/responsible-investment/human-rights-resources-for-investors/
https://www.investeurope.eu/invest-europe-esg-reporting-guidelines/esg-reporting-template/
https://www.investeurope.eu/industry-standards/external-resources/
https://www.investeurope.eu/publications-policy/publications/2025/fca-review-of-valuation-practices/
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¥ Publication of a dedicated member-only
guide on the UK FCA review of valuation
practices across the UK funds sector

¥ Launched a brand-new Human Rights Due
Diligence Tool

Built f or investment and ESG teams, this
high-level, sector-agnostic fr amework
helps GFs identify potential risk s, spot
red pags, and assess governance and
mitigation c apacity  all aligned with
international be st practice

¥ Released the 2025 Invest Europe ESG

Reporting Template, an inherent part of the

Invest Europe ESG Reporting Guidelines

The 2025 update focused on
consolidating and yne-t uning the
template, addressing ambiguitie s and
enhancing relevance and user-
friendline ss, while ensuring continued
alignment with EU legislation and k ey
industry initiativ es

Following a renewed review process

ensuring broader member representation

(¢

¥ Hosted 6 webinars on operationally r elevant

issues, attracting almost 900 member s b in
addition t o 3 webinars covering key
regulatory developments, such as the
Sustainability Omnibus Package, AIFMD 20
and SFDR 20

Al webinar series D Pactical Al use cases
(January)

2024 Invest Europe ESG Reporting
Template (February)

Sustainability amidst global geopolitic al
and policy developments (April)

Al webinar series B Al though a
sustainability lens (July)

Impact investing webinar series B \dlue
creation (September)

Launch webinar ® Nev Human Rights Due
Diligence Tool (October)

¥ Organised the thir d edition of the annual

Invest Europe ESG Gathering, offering a
valuable opportunity for members to
connect with peer s, exchange insights on
best practices and challenges, and explore
the latest developments and emerging
trends in ESG

¥

¥

Acted as Secretariat t o the IPEV Board,
spearheading the review process and
overseeing the publication of the 2025 IPEV
Valuation Guidelines

Continued the r eview of the Invest Europe
Climate Change Guide due to be published
in Q2 2026

Completed Invest Europe® carbon footprin t
calculation f or 2024, continuing the
association @ journey to become carbon
neutral by 2030

Successfully completed Invest Europe®
diversity programme, achieving 30% female
representation across the governance
struct ure B including each elected body
individually

The European Commission recognised
Invest Europe as @mong the more
proactive and transparent in it s climate
performanceO and @ leader in aligning
private capital with EU climate objectives,
setting a benchmark f or peer or ganisations
across sectorsO.

¥ Continue t o provide member s with pr actic al guidance on

sustainability and other oper ational prioritie s, such as risk
management and reporting, thr ough targeted publications and
interactive webinars. This will include updat ed guidance on climate
change, the continued rollout o f the Al webinar series to help
members address technological developments, and sessions on other
emerging industry t opics

Strengthen the ¢ ommunit'y by building on the success of our annual
ESG Gathering and expanding similar initiativ es focused on Impact
Investing and Professional Standards more generally, bringing
members together t o exchange perspectives, strengthen connections,
and engage in open, meaningful dialogue with peer s from across the
industry

Equip member s with the kno wledge, expertise and support needed to
navigate B and adapto B a shifting global landscape, embracing both
its challenges and opportunitie s

¥ Maintain close engagement with the IPE V Board to ensure members®

perspectives B fom the smallest venture capital yrms t o the largest
private equity houses b ae effectively repected in the latest valuation
guidance

Engage with EU polic ymakers and regulators by providing targeted
industry input sp anning GP and LP perspectives and technical
expertise, with a particular focus on the ongoing SFDR review and
upcoming climat e resilience framework, helping to shape outcomes
that r epect the indus tryG needs and speciycities

Promote diversity and best practic es across the industry, reinforcing
our commitment to inclusivity and responsible investment

Advance internal prioritie s by progressing Invest Europe® carbon
neutrality workstream and long-term sustainability objectives
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https://www.investeurope.eu/publications-policy/publications/2025/fca-review-of-valuation-practices/
https://www.investeurope.eu/publications-policy/publications/2025/fca-review-of-valuation-practices/
https://www.investeurope.eu/publications-policy/publications/2025/human-rights-due-diligence-tool/
https://www.investeurope.eu/publications-policy/publications/2025/human-rights-due-diligence-tool/
https://www.investeurope.eu/invest-europe-esg-reporting-guidelines/reporting-template-and-tools/esg-reporting-template/
https://www.investeurope.eu/invest-europe-esg-reporting-guidelines/reporting-template-and-tools/esg-reporting-template/
https://www.investeurope.eu/invest-europe-esg-reporting-guidelines/
https://www.investeurope.eu/publications-policy/publications/?listingId=3535&type=Webinars
https://www.privateequityvaluation.com/Valuation-Guidelines
https://www.privateequityvaluation.com/Valuation-Guidelines
https://www.investeurope.eu/climate-change-guide/
https://www.investeurope.eu/climate-change-guide/
https://www.investeurope.eu/news/opinion/pevc-and-the-net-zero-transition/
https://www.investeurope.eu/news/opinion/pevc-and-the-net-zero-transition/
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Deborah Botwood Smith
Business Development Director
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This Roundtable, open to members who are listed managers or ¥ The LPCR will evolve in 2026 into the Evergreen Products Roundtable

have listed funds, completed its third year under Chair David
Till, Senior Partner and Co-Founder of Oakley Capital.

¥ Held live editorial discussion event with media outle t CityWire, hosted
by contributing edit or Selin Bucak and featuring f our LPCR members.
Subsequently published bo th thr ough both Citywire portals and Invest
Europe social media channels, getting content in fr ont of hard-to-
reach wealth management and investor audiences

¥ Dedicated listed private equity communications campaign week in
June to increase awareness and explain listed private capital.
Encompassed updated web content, 4 Leader Interviews with LPCR
members and dedicated social media activit y, achieving signiyc ant
engagement above ynancial industry benchmark s

¥ Published second Listed Private Equity Insights report, designed to
address concerns about robustness of valuations methodology, in
December. Aggregate data from 15 LPCR membes continued to
demonstrate that listed private equity yrms typically exit investments
at, or above, the carrying v alue at which they are reported in their
ynancial statements, conyrming that as set valuations are prudent

¥ Breakout session Listed private equity: reaching fur ther was held at
the 2025 Investors Forum

(EPR), now representing member s that manage and market both
listed and/or semi-liquid evergreen funds or products. This move,
strongly supported by LPCR members, recognises the ever-increasing
number of yrms no w marketing evergreen, semi-liquid products and
the strong correlation and synergies between yrms with lis ted funds
and those with semi-liquid products.

Deliver programme of activit y that is similar in t erms of research and
communications initiativ es to 2025, but much broader in focus B
explaining and promoting the r ole of all evergreen products in
providing the oppor tunitie s of exposure to private markets to a wider
investor base, covering high-net with individuals , family ofyces, wealth
or retail investors
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This Roundtable, open to members active in infrastruct ure
investment, ynished a successful second year under Chair
Jonathan Kelly, Senior Managing Director in the in frastruct ure
team at Blackstone, and Vice Chair Fank Amberg, Managing
Director at Alt amarCAM. Frank Amberg takes over as Chair in
2026 with T hierry DZau, Chairman and CEO of Meridian,
becoming Vice Chair.

¥

Our Investing into Europe® Infrastruct ure event in Brussels in
December built on appetit e in EU policy circles for a robust
conversation about the in vestment environment for infrastruct ure
critic al to Europe® future. It attracted leading European policymakers,
EU speakers, CEOs, Infrastruct ure Roundtable members and
regulatory experts, both as speakers and attendees, with a closing
keynote from the Commissioner for Financial Services and the
Savings and Investments Union

Published yrst Building Europe® Foundations: The Role of Private
Capital in Infrastruct ure report in December, providing insightful
commentary and analysis on the evolving dynamics of the European
infrastruct ure investment landscape

Dedicated Infrastruct ure communications campaign week in October,
encompassing updated web content and social media posting,
including 3 Infrastruct ure Voice articles and 5 Leader Interviews, all
achieving strong engagement rates well above benchmarks

Members continued t o receive a monthly r eport on infrastruct ure
policy trends plus a presentation at e ach quarterly meeting

The Infrastruct ure Roundtable fully in tegrated the members of the
Longterm Infrastruct ure Investors Association (LTIIA) and broadened
representation of infrastruct ure investing

Deliver infrastruct ure live editorial event and broadcast in partner ship
with a thir d-party media organisation that c an deliver strong relevant
private markets investor attendance

¥ Thought leadership event as part of Paris Infra Week

¥ Publish second The Role of Private Capital in Infrastruct ure report

with incr eased coverage and depth to provide an evidence base for
advocacy

Deliver dedicated infrastruct ure communications campaign week,
leveraging the voice of the infrastruct ure sector thr ough success
stories and case studies, thought leadership articles, and highlighting
performance and activity data
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Katia R abinovit ch
Finance & Administration Director

y/7.8m

membership revenues

y17m

of revenues from events, training and
sponsorship

y9.5m

in total revenues, vs. y9.4m in 2024
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As an association focused on delivering
exceptional standards and value for
members, Invest Europe understands the
importance of yr st-class human talent and
robust ynancial r esources. Invest Europe
employs seasoned and experienced
professionals with deep expertise in their
yelds. We provide them with the t ools they
need to develop and deliver services that
work for all members. And we ensure that
we maintain a strong ynancial position to
enable us to invest in new initiativ es that
position and promote private equity,
venture capital and infrastruct ure funds as
positive forces for Europe® economy and
society.

Having expanded our team in recent years,
we maintained stafyng levels throughout
2025, ensuring that all dep artments had
the capacity to deliver on their o wn
prioritie s for the y ear B wheher that w as
shaping policy impacting the indus try,
producing ground-breaking and

authorit ative research, promoting the

industry t o investors and policymakers, or
creating must-attend events and industry
education. At the same time, we ensured
that Invest Europe continued t o represent
a wide range of European nationalitie s and
maintained a positive balance of male and
female stafyng.

As ynancial uncertainty continued to
impact global and European markets, we
maintained Invest Europe® strong balance
sheet, drawing on a healthy mix of
membership revenues and revenues from
events, training and sponsorship. This
enabled us to fund new campaigns and
initiativ es, while also pursuing strategic
developments that can strengthen and
expand our association f or the long-t erm.
This included work on the cr eation of the
Independent Sponsors Roundtable, which
formed in early 2026, and brings together
managers who choose to operate and
invest on a deal-by-deal basis, as well as
investors who particip ate in their
investments.
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30

full-time emplo yees

14

nationalitie s

17

languages

50% ©

female

50% @

male
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¥ Maintained team size on a par with 2024

¥ Invest Europe has enhanced its

Infrastruct ure Roundtable through a
strategic collaboration with the L ong-Term

Infrastruct ure Investors Association (LTIIA).

Effective 1 January 2026, LTIIA members
are formally full member s of Invest Europe

¥ Improve operational efyciency by
streamlining processes and leveraging best
practices

¥ Strengthen member r etention by enhancing
engagement, satisfaction, and long-term
value delivery

¥ Maintain sustainable operations by closely
monitoring and managing expenditures

¥ Drive sustainable growth thr ough strategic
initiativ es, such as the Independent Sponsor
Roundtable
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Operating expenses reached y 9,727,864 in 2025, 1% higher than
2024@ total of y 9,599,791.

Operating revenues increased by 2% to reach y9,791,26 in 2025,
compared with y9,638,685 in 2024.

The 2025 net operating pr oyt be fore exceptional r esults was y63,432.
This is explained by effective expense management and the
postponement of certain projects to 2026.

Invest Europe funded special projects with positive long-term impact
on Invest Europe® service level for y 708,070: the overhaul of the
Invest Europe website, the Quiet Power Campaign not originally
budgeted and struct uring internal projects.

The 2025 net accounting loss was y644 .638.
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Balance Sheet
The balance sheet total was y 7919792 on December 31, D25.

The cash position decreased to y6,771,88 on December 31, D25, from
y7,180977 on December 31, D24.

The net accounting lo ss resulted in a decrease in reserves from
v5,897,144 to y5,252,506.
Budget 2026

For 2026, Invest Europe proposes a budget slightly at lo ss explained by
exceptional pr ojects.

The political uncertainties and the economic downturn might have an
impact on the ynanc es of the Association. The extent of this imp act is
difycult t o assess at this time . Given cash reserves accumulated over
past years, there is no immediate concern for the y ear to come.

The Board will closely monitor Invest Europe® ynancial situation
throughout the y ear.

Revenue (€) Expenses (€)

Reserves (€)
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M Actual [ Budget M Actual H Budget

W Actual W Budget

$ %

Fixed assets

Fixed assets are stated at cost less accumulated
depreciation. Depreciation is provided over the
estimat ed useful lives of assets using the
straight line method.

Cash or cash equivalent

Cash and cash equivalent are carried at nominal
value.

Receivables

Receivables are carried at nominal v alue.
Provisions are made for all receivables during
the year if no explicit conyrmation or c ertainty
about payment is available.

Provisions

Provisions are recognised for probable
obligations when a reliable estimat e of the
amount can be made.

Liabilitie s
Trade payables and payroll liabilitie s are carried
at nominal value.

Revenue recognition

Revenue is recognised to the extent that it is
probable that the ec onomic beneyts will pow to
the company and the revenue can be reliably
measured. Wth respect to the rendering of
services, revenue is recognised by reference to
the stage of completion.

Going concern

The association r ecorded accounting lo sses in
2025 and 2024, mainly due to the
implementation of exceptional and non-
recurring pr ojects, amounting to y708,070 and
y243,979 respectively. These expenditures
represent one-off strategic investments,
ynanced by retained earnings from prior y ears,
and are intended to support the association @
long-term development. In this context, the
Board of Directors conyrms that the pr eparation
of the annual accounts on a going concern basis
is appropriate. It fur ther considers that this
situation does not call into question the
association @ ability to continue it s activitie s in
the foreseeable future.

sjeloueulq
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Notes Actual 2024 Budget 2025 Actual 2025

Membership 1 7,568,675 7,861,824 7,763,560
Bvents 2 1327,009 1384 ,500 1,21462
Training 3 468,799 477,742 47412
Sponsorship of publications 4,000 34,000 4,000
Service fees 104,000 220,000 236,000
Bank interest and miscellaneous 4 163034 105000 98,769
Other revenue 3,168 0 376
Total Revenue 9,638,685 1008 3,066 9,791,906
Personnel costs 519,031 5,212000 51%,842
Professional services 5 1,868,249 2,217211 1986,755
Housing costs 258,875 277,226 277977
Accommodation e vents 2 664,459 747926 680,454
Travel and representation 289,663 326,922 278,572
Communications 17595 20,230 16704
Printing and audio-visuals 421,29 446,500 429,588
Various office costs 6 632,939 580,091 700,844
Finance costs 57,651 46,780 64,422
Provision for doubtful debtors 1 108,724 100,000 58,540
Provision/o ther costs 7 86,308 89,150 37,166
Total Expenses 9,599,791 10064 ,036 9,727,864
Net oper ating r esults 38,893 19030 63,432
Project funded by Invest Europe General Reserves 8 243979 440,000 708,070
Total exceptional e xpenses 243 979 440 ,000 708,070
Net result -205,086 -420,970 -644 ,638

Notes

1. Membership revenue was below budget; however, this variance was partially o ffset by a reduction in the b ad debt provision

2. Event registrations were below budget, though disciplined cost management helped absorb part of the imp act

3. Training activitie s met Budget targets

4. Interest earned on cash investments was on budget

5. Some publications postponed to 2026

6. Incremental costs were incurred for the maintenance and support of core IT systems

7. Recovery of 2024 bad debts accounted for in 2025 (excluded from Budget 2025)

8. Internal and external projects were funded by the Reserves
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Notes Actual 2025 Budget 2026
Membership 1 7,763,560 8,017000
Events 1,21462 1366,500
Training 47A1D 442,587
Sponsorship of publications 4,000 19000
Service fees 2 236,000 60,000
Bank interest and miscellaneous 98,769 75,000
Other revenue 376 0
Total Revenue 9,791,906 9,980,087
Personnel costs 3 51%,842 5,082,000
Professional services 4 1986,755 2,143150
Housing costs 277977 289,500
Accommodation events 680 454 707024
Travel and representation 278,572 268,88 3
Communications 16704 17550
Printing and audio-visuals 429,588 468,000
Various office costs 700,844 670,728
Finance costs 64,422 31,80
Provision for doubtful debtors 58,540 100,000
Provision/o ther costs 5 37,166 94,425
Total Expenses 9,727,864 9,872,840
Net oper ating r esults 63,432 107,247
Project funded by Invest Europe General Reserves 6 708,070 225,500
Total exceptional e xpenses 708,070 225,500
Net r esult -644 ,638 -118,53

Notes

s[elueulq

. Growth in member ship fee, including indexation in 2026

. Non-recurring service fees for 2025

. Decrease in costs due to internal reorganization

. Increase in professional fees following postponement of certain 2025 publications into 2026

. Recovery of 2024 bad debts accounted for in 2025 (excluded from Budget 2026)

o 0o~ W N P

. Internal and external projects will be funded by the Reserves
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Notes Dec 2024 Dec 2025

Fixed assets

At cost, less depreciation 256,571 209,592
Financial assets

Shares in EDC GmbH (3%) 8,329 8,329
Current assets

Receivables 1 171,24 436,945

Deposits and prepayments 18464 2012

VAT 104,865 89,905

Deferred charges 2 449,456 370,030

Accrued income 53914 13502

Cash at bank 7180977 6,771,D8
Total current assets 7978,900 7,701,872
Total assets 8,243,801 7919792

0-
Notes Dec 2024 Dec 2025

General reserves

Opening balance 6,12,230 5,897,144

Attribution o f profit (+)/ loss (-) -205,086 -644 ,638

Closing balance 5,897144 5,252,506
Provisions 31332 29,557
Current liabilitie s

Suppliers 458911 667070

VAT 13316 4,053

Payroll accruals 1,828,390 1306,933

Deferred income 3 544 708 659,674
Total current liabilite s 2,315325 2,637,730
Total liabilitie s 8,243,801 7919792

Notes

1.
2.

Receivables as of December 2025 includes sponsorship fees relating t o events scheduled for 2026 have been invoiced but remain unpaid as of December 2025

Deferred charges as of December 2025 are related to deposits for Events (Investors Forum 2026 and CFO Forum 2026) and 2026 Chair® Dinners and

operational charges (2026 subscriptions, Q1/226 rent and other 2026 charges)

. Deferred income as of December 2025 is related to free rent granted by the landlor d amortized on 9 years, registrations and sponsorhip for the Investors
Forum 2026 and CFO Forum 2026

s[elueulq
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Statutory audit or® report to the general meeting of Invest Europe IVZWAISBL for the y ear
ended 31 Deember 2025 B Annual acounts

In the context of the statutory audit o f the annual accounts of Invest Europe IVZWAISBL (the
(association O), ve hereby submit our statutory audit r eport. This report includes our report on
the annual accounts and the other legal and r egulatory requirements. These parts should be
considered as integral to the report.

We were appointed in our capacity as statutory audit or by the general meeting of 16 June 2025,
in accordance with the pr oposal of the board of directors (ObetuursorgaanO / @rgane
d@dministration ©). Our mandae will expire on the date of the gener al meeting deliber ating on
the annual accounts for the y ear ending 31 Deember 2027. We have performed the statutory
audit of the annual accounts of Invest Europe IVZWAISBL for 13 mnsecutive periods.

Report on the annual ac counts

Unqualiped opinion

We have audited the annual accounts of the association, which comprises the balance sheet as at
31 Deember 2025 and the income statement for the period ended at that dat e, as well as the
explanatory notes. The annual accounts show total assets of 7 920 (000) EUR and the inc ome
statement shows a loss for the y ear ended of 645 (000) EUR. In our opinion, the annual
accounts give a true and fair view of the association ® net equity and ynancial position as of 31
December 2025 and of it s results for the y ear then ended, in accordance with the ynancial
reporting fr amework applicable in Belgium.

Basis for the unqualiped opinion

We conducted our audit in ac cordance with International Standards on Auditing (ISA), as
applicable in Belgium. In addition, we have applied the International Standards on Auditing
approved by the IAASB applicable to the current ynancial y ear, but not yet approved at national
level. Our responsibilitie s under tho se standards are further de scribed in the OResponsibilitie s of
the statutory audit or for the audit o f the annual accountsO ction of our report. We have
complied with all e thical requirements relevant to the statutory audit o f the annual accounts in
Belgium, including tho se regarding independence.

We have obtained from the board of directors and the association @ ofjcials the e xplanations and
information nec essary for perf orming our audit .

We believe that the audit e vidence obtained is sufycient and appropriat e to provide a basis for
our opinion.

Responsibilitie s of the bo ard of dir ectors for the pr eparation o f the annual ac counts

The board of directors is responsible for the pr eparation and fair presentation of the annual
accounts in accordance with the ynancial r eporting fr amework applicable in Belgium and for
such internal control as the board of directors determines is necessary to enable the preparation
of the annual accounts that are free from material misstatement, whether due to fraud or error.

In preparing the annual ac counts, the board of directors is responsible for assessing the
association ® ability to continue as a going concern, disclosing, as applicable, matters to be
considered for going concern and using the going concern basis of accounting unle ss the board
of directors either intends to liquidat e the association or t o cease operations, or has no realistic
alternativ e but to do so.
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Responsibilitie s of the statutory audit or for the audit o f the annual ac counts

Our objectives are to obtain reasonable assurance about whether the annual ac counts as a
whole are free from material misstatement, whether due to fraud or error, and to issue a
statutory audit or® report that include s our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISA will always
detect a material misstatement when it e xists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggr egate, they could reasonably be expected to
inpuence the economic decisions of users taken on the basis of the se annual accounts.

During the perf ormance of our audit , we comply with the legal, r egulatory and normativ e
framework as applicable to the audit o f annual accounts in Belgium. The scope of the audit doe s
not comprise any assurance regarding the fut ure viability of the association nor r egarding the
efyciency or effectiveness demonstrated by the board of directors in the way that the
association ® business has been cnducted or will be conducted.

As part of an audit in accordance with ISA, we exercise professional judgment and maintain
professional skepticism thr oughout the audit . We also:

¥ identify and assess the risks of material misstatement of the annual accounts, whether due to
fraud or error, design and perform audit pr ocedures responsive to those risks, and obtain
audit evidence that is sufycient and appropriat e to provide a basis for our opinion. T he risk of
not detecting a material misstatement resulting fr om fraud is higher than f or one resulting
from an error, as fraud may involve collusion, forgery, intentional omis sions,
misrepresentations, or the override of internal control;

¥ obtain an understanding of internal control relevant to the audit in or der to design audit
procedures that ar e appropriat e in the circumstances, but not for the purpo se of expressing
an opinion on the effectiveness of the association ® internal control;

¥ evaluate the appropriat eness of accounting policie s used and the reasonableness of
accounting estimat es and related disclosures made by the board of directors;

¥ conclude on the appropriateness of the use of the going c oncern basis of accounting by the
board of directors and, based on the audit e vidence obtained, whether a mat erial uncertainty
exists related to events or conditions that ma y cast signijic ant doubt on the association @
ability to continue as a going concern. If we conclude that a mat erial uncertainty exists, we
are required to draw attention in our s tatutory audit or® report to the related disclosures in
the annual accounts or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our statutory audit or@
report. However, future events or conditions may cause the association t o cease to continue
as a going concern;

¥ evaluate the overall presentation, struct ure and content of the annual accounts, and whether
the annual accounts represent the underlying tr ansactions and events in a manner that
achieves fair presentation.

We communicate with tho se charged with governance regarding, amongst other mat ters, the
planned scope and timing of the audit and signiyc ant audit yndings , including any signiyc ant
deyciencies in internal control that w e identify during our audit .

s[elueulq



a4

Invest Europe / Annual Report 2025 / Auditor® report

Invest Europe VZW/AISBL | 31 Deember 2025

Other legal and r egulat ory requirements

Responsibilitie s of the bo ard of dir ectors

The board of directors is responsible for the pr eparation and the content of the dir ectorsO eport
on the annual accounts, for the documents to be yled according to the legal and regulatory
requirements, for maintaining the association ® accounting records in compliance with the legal
and regulatory requirements applicable in Belgium, as well as for the association ® compliance
with the Code of companies and associations and the association ® article s of association.

Responsibilitie s of the s tatutory audit or

As part of our mandat e and in accordance with the Belgian standard complementary to the
International Standards on Auditing (ISA) as applicable in Belgium, our responsibility is to verify,
in all material respects, the directorsO eport on the annual accounts, those documents to be yled
according to the legal and regulatory requirements, and compliance with certain obligations
referred to in the Code of companies and associations and the ar ticle s of association, as well as
to report on the se matters.

Aspect s regarding the dir ectorsO eport

In our opinion, aft er perf orming the speciyc pr ocedures on the directorsO eport on the annual
accounts, the directorsO eport on the annual accounts is consistent with the annual ac counts for
that same year and has been established in accordance with the r equirements of articles 3:5 and
3:6 of the Code of companies and associations.

In the context of our statutory audit o f the annual accounts we are also responsible to consider,
in particular based on information that w e became aware of during the audit , if the dir ectorsO
report on the annual accounts is free of material misstatement, either by information that is
incorrectly stated or otherwis e misleading. In the context of the procedures performed, we are
not aware of such material misstatement.

Statement on the s ocial balance sheet

The social balance sheet, to be yled at the National B ank of Belgium in accordance with article
3:12, 2 1, of the Code of companies and associations, includes, both in form and in substance,
all of the information r equired by this Code, including tho se relating t o wages and training, and is
free from any material inconsistencies with the in formation available to us in the context of our
mission.

Statements regarding independenc e
Our audit yrm and our ne twork have not perf ormed any prohibited services and our audit yrm
has remained independent fr om the association during the perf ormance of our mandat e.

Other statements

¥ Without pr ejudice to certain formal aspects of minor impor tance, the accounting r ecords are
maintained in accordance with the legal and r egulatory requirements applicable in Belgium.

¥ The appropriation o f results proposed to the general meeting is in accordance with the
relevant legal and regulatory requirements.

¥ We do not have to report any transactions under taken or decisions taken which may be in
violation o f the association ® article s of association or the C ode of companies and
associations .

Signed at Zaventem.
The statutory audit or

Digitally signed

Deloitte Bedrijf srevisoren/RZvis eurs dOEtr eprises BV/ISRL
Represented by AngZlique Mitrugno

Deloitte.

Deloitte Bedrijf srevisoren/RZviseurs dOEmeprises BV/SRL
Registered Ofyce: Gatway building, Luchthaven Brussel Nationaal 1 J, B-18B0 Zaventem
VAT BE 0429.053.863 b RPR Brusel/RPM Bruxelles B IB\N BE90 4350 2974 512 b BIC KREDBEBB

Member of Deloitte Touche Tohmatsu Limited
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