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Eric de Mon tgolyer CEO

14 million

employees worked in private equity-
backed European companies in 2024.

More than the populations o f

Czech Republic
109 million

Portugal
106 million

Source: EDC / Rurostat

5%

of the 244 million people in Europe's
workforce were employed by private equity-
backed European companies in 2024.

Source: EDC / Rurostat / UK ONS

Invest Europe® Private Equity at Work is now in its seventh edition. Yet again, it
shows that priv ate equity and venture capital-backed companies created jobs far
more than the overall European economy. Companies in our ever-expanding data
set incr eased employee numbers by 4% in 2024, well above the 1% growth seen
across all European businesses. They employed 114 million people , almost as much
as the working populations o f Finland and the Netherlands combined.

When we yrst published Private Equity at Work, our aim was to demonstrate that
private equity and venture capital create jobs rather than de stroy them. We have
unambiguously made that poin t.

According to our data, companies yield a 35% job creation rate in their yr st year of
ownership, challenging the common belief that yrms t ypically reduce staff
following investment. Instead, the early hiring w ave repects the employment
growth needed to scale companies, fulyl new strategies, and increase operational
capacity. Job creation decreases over the holding period y et remains positive and
important, with a 10% job creation rate in the yfth y ear.

What also emerges from our data is how private equity and venture capital-backed
businesses support people, communitie s and regions. And how they are reshaping
European skills and focus.

Across all regions, companies are hiring people at r ates well ahead of regional
employment growth. Businesses in many countrie s are growing far faster: Belgium
(+11%), Bulgaria (+11.66), Poland (+11.%), Austria (+107), Greece (9.7%). Digging
deeper still, ther e is signiycant net job creation in major citie s and smaller sub-
regions. Companies in Galand achieved growth of 38% in 2024, the Southern
Great Plain region around Szeged in Hungary grew by 32%, the Brussels capital
region grew by 28%, Vienna by 13%, and Ulster was up by 12%. Private equity and
venture capital net job creation supports prosperity which pows into local
communitie s and economies.

There is also outsized employment growth in sectors that will de yne Europe®
future. There were 5.3% net new jobs created in the already sizeable ICT sector,
6.2% mor e jobs added in Energy & Environment, and 7.8% in Financial & Insurance
Activitie s, the hub of Europe® world-leading yntech industry. The highest growth in
2024, however, was seen in Real Estate, which created 24.6% new jobs B aound
half of which was generated by hiring at one c ompany! Private equity and venture
capital yrms can also revitalise companies in traditional sectors and strengthen
their po sitions as employers and sources of growth.

Net job creation is a hallmark of private equity and venture capital ownership and
governance. This is good news for individuals, their families, and the communitie s
in which they live. It also beneyts our economy and society and will ensure that
Europe has the skills to become more competitiv e, innovative and sustainable.

Eric de Mon tgolyer
Chief Executive Ofycer



5 Invest Europe / Private Equity at Work /

* &* +

Private equity is present in every region and
major business sector across Europe. This is an
industry that is w oven into the economic and
social fabric of Europe, producing the goods
and services that people demand P and driving
the creation of high-value jobs, prosperity and
sustainable growth in the pr ocess.

In this section, you can read about the industry' s real
contribution t 0 employment and job creation, and the
far-reaching impact this has on the people, societies and
economies of Europe.

I 1 & & rn I
The facts 6
The impact 8

About this r eport 10
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14 million

employees worked in private equity-
backed European companies

5%

of Europe® total 244 million w orkforce
Source: EDC / Rurostat / UK ONS

Employment

Private equity is a corner stone of the
European economy present in every
region and every major busine ss sector
across the continent. Fom technology
and life sciences start-ups to manu-
facturing small and medium-sized
enterprises (SME9 and large consumer-
focused multinationals , private equity-
backed companies create and support
millions of high-value jobs driving
prosperity and growth in the pr ocess.
Private equity supports 14 million job s
in European companies, making it a
major employer in most industry
sectors.

29,338

companies in Europe backed by
private equity in 2024 across all
industry sectors and all regions

22177

of which were SMEs
employing 1053,753 people

Note: Employment data is based on an
extrapolation of a sample of 17992 portfolio
companies

Employment by por tfolio company stage
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Jobs in Growth
stage companies

3,438,324

Jobs in Buyout
stage companies

6,971,144
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t

Jobs in Venture
stage companies

641,028

t

Other*
376,566

See By por tfolio company stage section for full analy sis

* Other include s Turnaround/Rescue and Replacement capital



7 Invest Europe / Private Equity at Work / The facts

Job cr eation

Private equity builds successful
businesses. Successful busine sses
invest mor e in growth. And growth
leads to job creation.

+295,312

net jobs were created by private equity-
backed companies in 2024, a ygure
roughly comparable to the working
population of Riga, Latvia

Source: EDC / Rirostat

See By t ype of priv ate equity yrm
section for full analy sis

1] %

'"12023;

24

Job creation of +4%
in private equity-backed
companies in 2024

VS.

+1%

This compares

to the +1% seen
in European
companies overall

Job cr eation b y t ype of priv ate equity firm

All stages of private equity are
contributing t o job creation. In 2024,
Growth yrms r ecorded the highest job
creation rate: +7% (+38,420 people).
Typically backing larger companies,
Buyout yrms incr eased employment
in their s by 166,272 (+4%).

+4%

net jobs created by private equity-
backed SMEs in 224

See By por tfolio company siz e
section for full analy sis

Note: Job creation on portfolio companies in
Europe active and backed by private equity as of
end of 2024.

Job cr eation 2 023-24

CHTHE% ) $(, %

+7%
+38,420

+6%
+35,945

Growth

Venture

Generalist

+4%

+166,272

Buyout Other*
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This is In vest E urope® seventh
yearly r eport providing detailed
evidence and analysis of priv ate
equity's positive contribution t o
employment and job creation in

European companies.

Real Estate Financial & Insur ance Activitie s
79,900 emplo yees 449,643 employees
+8,668 ne w jobs +20,665 new jobs

+24.6% +7.8%

y60 3 billion

invested by private equity in companies
located in Europe from 2020 to 2024

Energy & Envir onment

556,575 employees
+20,967 new jobs
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Private equity invests in innovation and innovation driv es the creation of new
jobs. Today's start-ups and SMEs will beomme the international suc cess stories
of tomorr ow, employing thous ands of workers across Europe and beyond.

( & &&( (&'&& &

Private equity creates successful companies by delivering the goods and
services that consumers and other busine sses want. The money customers
spend supports future investment in growth and employment.

#H#H'%N'! & ) %&

Private equity invests money on behalf of pension funds and insurers. The
proyts the industry mak es from growing businesses is shared with pensioners
and savers, providing them with the me ans to support themselves in old age.

"% (! &t

Private equity backs businesses in cities, towns and regions across Europe.
When turned into success stories, those companies sustain employment
directly and indir ectly in loc al communitie s.

) &(& ! L& % &

Private equity focuses on sustainability to make companies more valuable over

the long term.

y200 billion

committed directly by pension funds and
insurance companies to European
private equity from 2020 to 2024
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This seventh edition o f our Priv ate Equity at
Work report continue s to improve data
coverage on employment in European
portfolio companies backed by private equity
yrms. The report draws data from all
European portfolio companies backed by any
private equity yrm. Information w as either
collected directly fr om GPs through the
European Data Cooperative, or via trusted
thir d-party sources.

The result is a job creation univ erse of
15650 por tfolio companies this year, as well
as employment data drawing from a sample
of 17992 (allowing for extrapolation t o a full
universe of 29,338 companies).

As Invest Europe continues to collect data on
a yearly basis, the longit udinal aspects of the
work begin to bear more fruit . For this
reason, the ynal section features a splitting
out of the study of job creation in European
portfolio companies from the end of 2017 to
the end of 2024. This section provides more
context to the shorter time frame job
creation study found in the main body of the
report, and allows for a more nuanced view
of the effect of private equity ownership
over time.

As we continue B year-on-year b to improve
data coverage, we advise readers notto
compare data points in this r eport with
previous reports. Additionally , we always
encourage use of data points found in the
latest available version of the report in this
series.

Invest Europe prides itself on being
transparent about how it reaches its
conclusions. We invite all readers to consult
our methodology at the end o f this r eport
and encourage further querie s or feedback
on our work to the Research team.

Sample, univ erse & methodology

Private Equity at Work aims to replace
anecdote and rumour with v eriyed facts and
data, and broaden isolated examples of
employment activit y at companies into an
industry and Europe-wide story.

This report is based on data collected via the
European Data Cooperative directly fr om
234 GP data contribut ors based in 25
European countrie s and active across the
continent. Our researchers supplemented
those ygures with information fr om annual
reports, Moody's analytics and a variety of
other sources, including websites and press
releases. The data was collected and
reviewed by Invest Europe and PEREP
Analytic s.

The research focuses on the number of
people employed by private equity-backed
companies in Europe and how many jobs
these companies have created in 2024. The
goal is to create as accurate a picture as
possible of priv ate equity® role as an
employer and job creator across Europe.

234

submissions from GP data contribut ors

Based in

25

European countrie s

Members active between

202382024

Employment s ample siz e

1 P92

portfolio companies
studied of which

144472

were SMEs
(2024 categorisation)

35%

of data came from third

parties (annual reports,

Moody's analytics, other
public sources)

See Methodology section
for full me thodology
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Employment

Employment ygur es refer to the number
of employees at private equity-backed
companies at the end of 2024. It
comprises full-time equiv alents, including
only tho se working full or p art-time and
who have an employment status with the
company.

The employment data is drawn from a
sample of 17992 portfolio companies
headquartered within Europe (14442 of
which are SMESJ. To estimat e employment
at the European level for this r eport, we
extrapolated®the sample to cover the
29,338 priv ate equity-backed portfolio
companies considered active in 2024 in
Europe. Three extrapolation scenarios
were produced. We selected scenario two
as being a conservative enough, sensible
and reasonable approach to fairly
estimat e employment ygur es at a
European level. Figures based on that
second scenario are the ones shown
throughout this r eport.

2

Notes

Job cr eation

Job creation ygur es® were produced using
a sample including only tho se portfolio
companies headquartered in Europe active
and backed by GPs as of the end of 2024.
This sample includes 15650 por tfolio
companies (12372 of which were
categorised as SMEs in D24) backed by
3,177 yrms.

No extr apolation w as performed t o the
European universe level for the job
creation ygur es. The data is presented in
'net’ form, including both job lo sses and
job creation.

To most accurately represent job
creation in 2 024, inorganic growth B
employment incr eases coming fr om add-
on tr ansactions, or decreases coming
from carve-out tr ansactions B was
disregarded®. Further, we conducted
extensive auditing which r esulted in the
net effect of the audit pr ocess was an
addition of 344 ,429 jobs in the data
considered for job creation analy sis from
2023-2024 (addition of 1077,703 and
removal of 733,274 employees) from the
data. As with employment ygur es, data
was reported at year end. The data
includes only those who work full or p art-
time and have an employment status with
the company, and excludes jobs as
courier s or contractors.

1. hrough segregation of the known sample into 624 categories based on location of portfolio company, sector, and
latest stage of investment. See full methodology f or details.

2. Involving application of corrected average (excluding maximum employment value in a category fr om calculated
average if value represents more than 60% o f the corresponding category total) of known sample (once segregated
into 624 categories) to unknown European universe portfolio companies. See full methodology f or explanation of all

scenarios.

3. See full methodology f or explanation of all scenarios.

4. Total add ons during 2024 totalled 70,335 employees and carve outs were -63,699. As a result an increase of 6,636

jobs from 20232024 was excluded from the analysis.

Job cr eation s ample siz e

15650

portfolio companies
studied of which

12372

were SMEs
(2024 categorisation)

38%

of data came from third

parties (annual reports,

Moody's analytics, other
public sources)

See Methodology section
for full me thodology
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Most people come into contact with a pr oduct
or service from a company backed by private
equity every single day.

From food and clothing t o apps and computer software,
private equity is more ingrained in the European
economy than people may realise. All those goods and
services are the direct result of investment by private
equity in companies, and hard work by people employed
by those companies. Private equity® contribution t o the
European economy and society is a story of supporting
innovation, growth and job creation.

1" & & "
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By portfolio company stage 17
By portfolio company sector 19
By portfolio company geography 23
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By type of private equity firm
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Employment

In 2024 priv ate equity yrms emplo yed
114 million staff. This is almost the
total employment of the Netherlands
and Finland together (119 million).

Buyout

Buyout yrms suppor ted 5.8 million
jobs at 4,360 companies in Europe. In
other words, around half of all job s
supported by the priv ate equity
industry and mor e than the working
population o f Sweden (5 million).

Growth

Growth yrms b acked 1,874 active
portfolio companies and supported
over 0.9 million job s, representing
8% of total PE-backed employment.

Venture capital

Venture capital yrms suppor ted
almost 11 million jobs at 14,051 mainly
SMEs in Rurope. This is around 9% of
private equity employment, but
venture capital supports around

48% (14,05 1)of the total number of
companies backed by the industry.

Generalist

Generalist yrms b acked 12416 active
portfolio companies, more than twice
as many as buyout yrms , and
supported 5.2 million job s.

(#

14 million

employees worked in private equity-
backed European companies in 2024

5%

of Europe® total 244 million
workforce work in priv ate
equity-backed European companies

Source: EDC / Hirostat / UK ONS

* EDC / Eurostat / UK ONS

29,338

companies in Europe backed by private
equity in 2024, across all industry
sectors, and all regions

134 million emplo yees working in PE-
backed companies: 5.8 million job s
supported by Buyout yrms , 5.2
million by Generalist yrms , almost 11
million by Venture capital yrms.
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Total employees working in priv ate equity-backed European companies Note: In this analysis, the Venture

2024 Growth, Generalist and Buyout

1 # n (y categories refer to the type of private
1 .70 S .
equity yrm. In the ne xt analysis, the
categories Venture, Growth and
Buyout refer to the portfolio company
stage. Although the category names

o O are the same, the underlying dat a
@ @ W @ points are not comparable.
5,774,481

5,210,574

Venture Growth Generalist Buyout Other*
14,051 1,874 12,416 4,360 292
companies companies companies companies companies

* Other include s Mezzanine & Turnaround/R escue

Total sums to more than 114 million job s since a company can be backed
by multiple f irms with dif ferent investment strategies.

Sector split , total employees working in priv ate equity-backed

) Similar to last year, Venture yrms
European companies 2024

continue to be most concentrated in ICT
! # n % (40%), while B uyout yrms r emain

1 - heavily focused on Consumer Goods &

Services (30%) and Business Products

& Services (27%).

o
16% =2 All other sectors This year, however, Growth yrms ar e
22% & iatri
23% 26% 24% et more evenly distribut ed across sectors,
with each sector representing a broadly

=23 gosn:rli,r;lzrseows similar share B anging from about 13%
to 26% N rather than being

Business Products concentrated in one dominant sector.

1% & Services
Biotech &
2204 30% Healthcare
20%
54%
15% 30% 27%
13%
9%
0,
129% [ 7% 11% 14%
6%

Venture Growth Generalist Buyout  Other*

* Other include s Mezzanine & Turnaround/R escue
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Job cr eation 2 023-24

, l’# 1 .%

+7%
+38,420
+6%
+35,945

+4% Y +4%
+130,406 @ +166,272

Venture Growth Generalist Buyout Other*

* Other include s Mezzanine & Turnar ound/R escue

+4% +1%

net job creation in priv ate overall European market®
equity-backed companies growth in 2024.
in 2024 Source: Eurostat/ UK ONS

Note: In this analysis, the Venture, Growth, Generalist and Buyout categories refer to the type of private
equity yrm. In the ne xt analysis, the categories Venture, Growth and Buyout refer to the portfolio company
stage. Although the category names are the same, the underlying dat a points are not comparable.

Job cr eation

Private equity-backed companies
increased employment by 4% in 2024.
That is impressive considering
uncertainty during the y ear, and
compares well to the +1% job growth
seen in businesses overall across
Europe.

Venture

Out of the 15,650 por tfolio companies of
our study, 7,13 were backed by Venture
Capital yrms and they experienced an
overall growth rate of 6% between 2023
and 2024, representing a net creation

of 35,945 jobs. Companies in the
Financial & Insurance Activitie s sector
backed by Venture Capital experienced
the highest total growth rate (10%).

Growth

With a relatively small sample of 1078
portfolio companies, Growth yrms
backed the creation of 38,420 jobs,
representing a 7% growth r ate. For
Growth backed companies, those in the
Consumer Goods & Services sector
experienced the highest growth rate
(9%).

Buyout & Generalist

Typically backing larger companies,
Buyout and Generalist yrms bo th saw
job growth r ates of +4%. Fom
2023-2024 the se two backers saw net
increases in employment of +166,272
and +130,406 respectively. Energy &
Environment companies backed by
Buyout and Financial & Insurance
Activitie s companies backed by
Generalist yrms e xperienced the highest
growth rate (9%).
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+295,312

jobs created by private equity and venture
capital-backed companies in 2024.

A ygur e roughly comparable to the working
population of the gr eater city of Riga, Latvia.
Source: EDC / Hirostat
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Employment Job cr eation

Private equity not only selects the
companies most likely to grow and
succeed, but also gives them the
investment, support, business
contacts and tools they need to
achieve their full po tential at all
stages. This active investment
management by private equity yrms
supercharges job creation as the
portfolio company grows.

Venture stage portfolio companies

There were 16018 venture capital-
backed portfolio companies in Europe
in 2024, employing roughly 64 1000
staff. That® 55% of all companies
backed by private equity, and about
6% of the priv ate equity-backed
workforce in European companies.

Growth stage portfolio companies

There were 7,022 portfolio companies
in a Growth stage backed by private
equity, with a total of 3.4 million
employees. That® 24% of all
companies backed by private equity in
Europe and 30% of the overall private
equity-backed workforce.

Buyout stage portfolio companies

We studied employment at 5,702
portfolio companies at the Buyout
stage of investment, which is 19% o
the total number of European
companies backed by private equity.
These businesses employed almost 7
million staff, which is 61% d all jobs
supported by private equity in Europe.

Unlike the analysis by type of priv ate
equity yrm B where Growth yrms
recorded the highest job creation,
followed closely by Venture yrms B
this stage-based view shows Venture
stage companies posting the highe st
growth rate, while Growth and Buyout
stage companies exhibit mor e modest
job growth.

Venture stage portfolio companies

Seed, start-ups and later stage
venture companies (@lmost
exclusively SMEs ly size), experienced
the highest level of growth. During
2024, these 7,231 \enture stage
portfolio companies created 26,006
jobs, accounting for almost 9% job
creation rate.

Growth stage portfolio companies

Growth companies experienced a 4%
job creation rate, adding 82,735 new
jobs, 28% of the t otal jobs created by
private equity.

Buyout stage portfolio companies

Portfolio companies in a Buyout
investment stage created a total of
1M,420 new jobs, almost a 4% job
creation rate, and representing 61%
of the t otal new jobs created by
private equity across European
companies.

Note: In this analysis, the Venture, Growth
and Buyout categories refer to the portfolio
company stage. In the previous analysis, the
categories Venture, Growth, Generalist and
Buyout refer to the type of private equity
yrm. Although the c ategory names are the
same, the underlying dat a points are not
comparable.

7 million

people employed by private equity-
backed companies that are at a
Buyout investment stage

34
million

people employed by private equity-

backed companies that are at a
Growth investment stage

5. According to the latest investment stage
into the portfolio company
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Employment 2 024 Job cr eation 2 023-24
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Companies backed by private equity as of end of 2024

6,971,144

3,438,324

+4.0%

+82,735

\ \ \
Venture Growth Buyout Other* Venture Growth Buyout Other*
7,231 4,231 3,877 31
companies companies companies  companies

Number of portfolio companies in sample

In terms of job creation between 2023 and
2024, buyout companies grew by 4% only,
although the y created the highest number of
jobs in this period among all stages (18,420).
Venture companies grew the most (+9%),
creating 26,006 ne w jobs.

* Other include s Turnaround/Rescue and Replacement capital

e Venture @ Growth  eBuyout Other*
16,018 7,022 5,702 596
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By portfolio company sector
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Employment
Private equity-backed companies in the Business Following that ar e Information C ommunic ations
Products & Servic es sector employ more than 3.1 million Technology (ICT) which employs more than 1.6 million
people, which is 27% of total private equity-backed people or 14%, and Biotech & Healthc are which employs
European company employment. almost 14 million people or 12%.
This is closely followed by private equity-backed Our research shows that companies backed by private
Consumer Goods & Servic es companies, employing equity in the se four sectors employed more than 9.1
almost 3 million people (2 6%). million people in 2024, across roughly 24,000 c ompanies
in Europe.
" 1o
#3& ' "%&

European private equity-backed employment

Busine ss Product s & Services Consumer Goods & S ervices Information C ommunic ations

Technology (IC T)
27 /0 of total 26 /0 of total 1 I/O of total
3,131405 emplo yees 2,928,036 employees 1,666,759 employees

4,707 companies 5,257 companies 1013 companies
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Priv ate equity-backed company employment 2 024

& " "%

Number of Number of Number of Number of
companies employees companies employees
Business Products
. 4,707 3,131,405 ,@ Construction 580 412,548
& Services
C Good
onsumer-oods 5257 2928036 [ B Transportation 575 392,418
& Services
. . . Q
information Communications 5 4 56,759 gé Agriculture 343 224,669
Technology (ICT)
C@] Biotech & Healthcare 3980 1,390,095 U Chemicals & Materials 454 121,373
ﬂ? Energy & Environment 1,506 556,575 Real Estate 309 79,900
[ Financial & Insurance -
3338 1,247 449,643 —O0- Other 250 83,643
%) Activities —o0—

SUCCESS STORY

(; % 674

Nu-Med Grupa is a Polish chain of oncology full-ime emplo yees

clinics providing imaging diagno stics,
radiother apy and chemotherapy across four View more success stories
locations. Contracted with the National View Nu-Med Grupa success story
Health Fund, it tr eats thousands of patients
annually and promotes cancer prevention
through screening programmes, education
and public awareness initiativ es.



https://www.investeurope.eu/about-private-equity/private-equity-and-venture-capital-success-stories/
https://www.investeurope.eu/about-private-equity/private-equity-and-venture-capital-success-stories/nu-med-grupa/
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Job cr eation

This year saw positive job growth in all sectors, in a range
of 0.7%-24.6%. Job growth in Real Estate was 24.6%
between 2023-2024. It was driven by a single company
with an exceptional incr ease, but even excluding this
outlier, Real Estate employment growth remains the
highest at 12%. The next closest sector to this were those
in the Financial & Insurance Activitie s sector, which saw
overall growth of 7.8%.

Following the tr end of previous years, companies in the
Energy & Environment sector are among the top 3 in
terms of growth (6.2%). On the other hand, job gr owth
rate for ICT and Biotech & Healthcare have been slightly
decreasing since 2021: 53% and 3% respectively. In
absolute terms, Business Products & Services, Consumer
Goods & Srvices and ICT created the most jobs: +69,725,
+68,54 8 and +53,031 joks respectively.

"3 & ' "W&

Whatever the economic backdrop and whatever the sector,
private equity® focus remains the same B making $ronger,
more proytable and more successful businesses. And, as a
result, those businesses invariably need more employees.

Across all sectors, private equity@® job creation r ate of
4% stacks up very well against the + 1% in the wider
European market.

Source: EDC / Rurostat / UK ONS

In 2024 the 3 sectors that had the highe st job gr owth rate were
Real Estate (24.6%), Financial & Insurance Activitie s (7.8%), and
Energy & Environment (6.2%). However, the 3 sectors that cr eated
the most jobs in absolute terms were Business Products & Services
(69,725 jobs), Consumer Goods & Services (68,54 8 jobs) and ICT
(53,031 jots).

Note: In this analysis, we excluded sectors for which the number o f por tfolio
companies was low (under 100 companies)

European private equity-backed job creation (in t erms of growth rate)

Real Estate Financial & Insur ance Activitie s Energy & Envir onment

+24.6% [  +7.8%

+8,668 ne w jobs +20,665 new jobs

Note: The 24.6% job growth in Real Estate is driven by a single company with
an exceptional incr ease. Excluding this outlier , Real Estate employment growth

is 12%.

+6.2%

+20,967 new jobs
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Priv ate equity-backed job creation 2 023-24
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+24.6%

Real
Estate
+8,668

Biotech
& Healthcare
+27,602

+3.0%

Construction
+6,150

+2.1%

Business
Products
& Services
+69,725

, & ' "%

Information
Communications
Technology (ICT)
+53,031

Transportation
+13,721

+5.5%

Chemicals
& Materials
+2,453

+2.8% s

Financial

& Insurance
Activities
+20,665

(—

Consumer Goods
& Services
+68,548

+3.6%

Energy & Environment
+20,967

Agriculture
+1,156

+0.7%
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By portfolio company geography

(#

11.4 million

employees working in private equity-
backed European companies in 2024

+295,312

new jobs created in private equity-backed
European companies in 2024

Southern Europe

+5.5%

51,690 new private
equity-backed jobs

+1.7%

Average market growth

1,725,535

Private equity employment

54,260,000

Total employment

UK & Ireland

+3.6%

54,553 new private
equity-backed jobs

+0.9%

Average market growth

2,491,733

Private equity employment

36,252,000

Total employment

France & Benelux

+4.0%

118,481 new private
equity-backed jobs

+1.0%

Average market growth

4,086,560

Private equity employment

43,078,000

Total employment

DACH

+3.6%

40,116 new private
equity-backed jobs

+0.3%

Average market growth

1,919,637

Private equity employment

49,988,000

Total employment

Nordics

+2.3%

14,655 new private
equity-backed jobs

+0.0%

Average market growth

811,427

Private equity employment

13,432,000

Total employment

Central & Eastern Europe

+5.6%

15,817 new private
equity-backed jobs

+0.7%

Average market growth

392,170

Private equity employment

49,655,000

Total employment

(% "# ! # ",

Central & Eastern Europe
Baltics

@ Bulgaria

Q@ Czech Republic
N
w» Hungary
w Poland
' ' Romania
= Ukraine
Other CEE*

DACH

- .

w» Austria
a Germany
0 Switzerland

I'2024
@ France & Benelux
44,475 () Belgium
16,775 ' ' France
42,319 : Luxembourg
34,011 : Netherlands
122624 Nordics
35854 :: Denmark
34940 + Finland
61,171 B Norway
@ {p Sweden
62,7117
1,451,286
405,554

@ Southern Europe

191,225 'éE Greece
3046588 () Italy
38,845 Portugal
—_— .
809,902 & Spain

® UK &lreland

157,811 { ) Ireland
171,004 S United Kingdom
151,390

Other Europe**
327,067

47,466
775,848
138,729
759,254

®
102,018
2,389,715

8,474

* Albania, Bosnia - Herzegovina, Croatia,
Macedonia, Moldova, Montenegro, Serbia,

Slovakia, Slovenia

**Cyprus, Iceland, Liechtenstein, Malta, San

Marino, Vatican City
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(Y"#!" % '"12023;, 24
Central & Eastern Europe @ France & Benelux
Baltics +32% ) Belgium

@ Bulgaria +11.6% " France

Qp Czech Republic
-
« Hungary
g Poland
' ' Romania
| raine
Other CEE*

DACH

a_ .

- Austria
a Germany
Q Switzerland

Y )
& % "&& %"
& *& #I$"
%) (- " $)$&
H&E& & 'H#

SUE 18

+2.2% : Luxembourg
+1.5% : Netherlands
+11.1% -

Nordics
-6.3% 4m

ww Denmark

rav d= Finland

3% ﬂ% Norway
@ {p Sweden

+10.7%

+3.7%

+3.0%

$(', &HH#%'
% &8
* SH(( =8&* (
& (& & #H(>
+=3&( %) ()’
B & =

*HS 1(& HSH (& =

& (""" &

# >

[
+11.9%
+3.5%
-1.4%
+5.0%

L
+1.2%
+0.7%
+4.8%
+2.7%

Employment

Southern Europe

‘éE Greece
() tay
@ Portugal

< Spain

UK & Ireland

' ' Ireland

=I= United Kingdom
K1

Other Europe**

+9.7%
+5.9%
+3.2%
+5.2%

+6.8%
+3.5%

-4.7%

* Albania, Bosnia - Herzegovina, Croatia,
Macedonia, Moldova, Montenegro, Serbia,

Slovakia, Slovenia

**Cyprus, lceland, Liechtenstein, Malta, San

Marino, Vatican City

France & Benelux was the lar gest r egion for priv ate
equity-backed jobs. With 4.1 million people employed, the
region accounts for about 36% of all priv ate equity-backed
jobs in European companies. The éle-de-Fance region
accounts for just over 1.5 million private equity-backed jobs,
making it the lar gest region in terms of priv ate equity-
backed company employment. With 2.5 million people
employed by private equity-backed companies, the UK &
Ireland was the second most impor tant region. The region
accounts for 22% of priv ate equity-backed European
company jobs. The DACH region follows with 19 million
jobs, representing 17% of the t otal.

Top regional employment 2 024

% "1 &(:% I

France & Benelux

36%0...

4.1 million

1.

2
3
4.
5

le-de-France

1,568,548
fle-de-France 1,568,548
. Rhone-Alpes 328,064
. North Holland 319998

Provence-Alpes-Cote D'Azur 199,020

. South Holland 185,403

UK & Ireland

22%0.10s

2.5 million

1. London

South East

. North West

oA WD

. East of England

(4.3

London
744,792

744,792
320,479

Yorkshire and The Humber 263,799

237,782
144,708
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DACH

17%0...

1.9 million

Nordics

7 O/ O of total

0.8 million

ua | N W N

s w D

(2]

Bavaria
276,938

80

©

Bavaria 276,938
. Berlin 269,119
. North Rhine-Westphalia 258,381
. Zurich 192,513
. Baden-Wirttemberg 179,695
Stockholm
215,% 9
(4
%®
Stockholm 215,450
Uusimaa 133,198
Capital Region of Denmark 98,266
Oslo 96,923
. Zealand 26,545

Southern Europe

11530k

1.7 million

Community
of Madrid
344,051

CEE
3 0/0 of total

0.4 million

ANl W/ N

GgA WD

Community of Madrid 344,051
. Lombardy 297142
. Catalonia 134,295
. Veneto 84,195
. Piedmont 76,438

Mazowieckie

3228

(4]
(2]

Mazowieckie 46,228
Muntenia 27,600
Prague 26,014
. Central Hungary 24,452
. Malopolskie 24,235
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Job cr eation

Private equity supports job creation in
all areas of Europe. This analysis +4% +1%

identiye s Europe® job creation VS
hotspots, where private equity-backed private equity job creation overall European market®
companies achieved the most growth. for all regions in 2024 growth in 2024

Source: Airostat / UK ONS

By location of portfolio companies, the
CEE region was the one with the
highest growth rate: 5.6% in 2024.
This was closely followed by Southern
Europe, with 5.5%.

France & Benelux saw the highe st net
job creation in t erms of totals, with
almost 118,500 jobs created in 2024.
This analysis reveals that priv ate equity
support is continuing t o drive job
creation growth at busine sses across
Europe, with s ome regions seeing
signiyc ant le vels of employment
increases during the y ear.

See Multi-y ear tr end section for more
context on job growth over longer
periods of time per r egion

Note: Analysis excludes those sub-regions with less than 10 companies and less than 100 employees in 2024.

Top regional job cr eation 2 023-24

, % "1 &(;% "l

CEE e Southern Europe
+5.6% +5.5%
+15,817 (2 +51,690

Great pion @

+32% e
(4]

1. Southern Great Plain +32% 1. Attica

2. Mazowieckie +23% 2. Campania

3. Riga +20% 3. Friuli-Venezia Giulia
4. Northwestern Region +18% 4. Emilia-Romagna
5. Belgrade +14% 5. Piedmont

Attica
+11%

+11%
+11%
+11%
+10%

+10%
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France & Benelux

+4.0%

+118,481

DACH

+3.6%

+40,116

ua | N W N

[ I N

Brussels
Capital Region

Brussels Capital Region
. Walloon Region
. Overijssel

. North Brabant

. Flemish Region

(4]
o
2]

Vienna
Lake Geneva Region

Brandenburg

. Rhineland-Palatinate

. Baden-Wirttemberg

+28%

+28%
+14%
+12%
+10%

+8%

©

Vienna o
+13%

+13%
+11%
+8%
+6%

+6%

UK & Ireland

+3.6%

+54,553

Nordics

+2.3%

+14,655

u | N W N

[C I N Y

"0
o®

Ulster

. East Midlands
. Leinster
. South East

. Munster

(5]

90

Gotland
Central Finland

Jonkoping

. Uppsala

. Ser-Trgndelag

+12%
+9%
+7%
+6%

+6%

Gotland

+38%
+18%
+15%
+14%

+12%
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By investment yrm and por tfolio company geography

In the graphic below, we proportionally display cross border employment by location of private equity yrms and por tfolio
companies. This demonstrates the jobs backed by private equity in a speciyc region, domestic ally and abroad.

UK & Ireland

Private equity firms backed

4,834,850 jors

Of which:

UK & Ireland

2,201,434

domestic jobs
45.5%

CEE

146,580
3.0%

CEE - Central & Eastern Europe
F&B - France & Benelux

UK&I - UK & Ireland

SE - Southern Europe
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France & Benelux

Private equity firms backed

4,602,781 o

Of which:

France & Benelux

3,492,255

domestic jobs
1 75.9%

DACH

407,114 jobs

8.8%

UK & Ireland

306,425 jobs

6.7%

Southern Europe ;\lé);discgz
246,717 jobs .
5.4% 2.9%

CEE
18,439

DACH

Private equity firms backed

1 ,1 29,507 jobs

Of which: France & Benelux
81,008 jobs
72%
Nordics
DACH 67,419

6.0%

734,265

domestic jobs
65.0%

Southern Europe

Private equity firms backed

972,215 s

Of which:

Southern Europe

894,201

domestic jobs
92.0%

Nordics

Private equity firms backed

886,731 jobs

Of which:
Nordics CEE CEE
512 388 Private equity firms backed
L~ 259,161 jobs 82.9%
domestic jobs of which:

57.8%

UK &Ireland
5,128 jobs
2.0%

Nordics
7,426 jobs
29%

DACH  Southern Europe
14,871 jobs 14,702 jobs
5.7% 5.7%

214907 domestic jobs

18,009

Nordics
2,761
0.3%

France & Benelux

2,128 jobs
0.8%
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By portfolio company size

mn * & # mn , !I ! n % 1 Il! / 1 ,
n I _ L] [ |

#l&- 8 > million
"rg =l & #$" (& & #H(> ) .

(#) & & #H$" ' & Ht (. #+ 8 & ( .:( .,)! & # people were employed in roughly
"(#( -& (' && (&>
2217
#E& # & (# ™ D(#- #(.> ( '#& %) &' ( SMEs backed by private equity in 2024
& ($&#) (#&' &* #&('& (= (- =
et ( BN (G See A focus on SMEs section
for SMEs analysis
Employment Employment2 024
Private equity specialises in active n _
, | #1 , &

portfolio management, enabling
companies to grow and create jobs,
whatever their siz e. Once a portfolio
company® market and growth
potential ar e identiyed, priv ate equity 4,084,943

5000k

provides the support and investment PR 3;760;195 ®
to drive growth. When private equity, o
together with managemen t teams and
entrepreneurs get this righ t,
companies of all sizes increase 3000k
employment.

5000k 1,652,766

o
1,053,753
® 875,407
1000k ®
0-250 251-499 500-999 1,000-4,999 5,000+

By portfolio company size (employee bracket)

19 million 9.5 million

employees in 2024 employees in 2024
working in priv ate equity- working in priv ate equity-
backed companies with backed companies with
<500 emplo yees. >500 emplo yees.

17% of all priv ate equity- 83% of all priv ate equity-
backed jobs, in 84 % of backed jobs, in 16% of

portfolio companies. portfolio companies.
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Job cr eation

Overall, the mid-sized employee
bands drove the strongest growth,
while the smalle st (0E250) and lar gest
(5,000+) c ategories recorded more
modest incr eases between
2023-2024. Companies with 500-999
employees experienced the highest
employment growth rates between
2023-2024 (+8.3%). They were
followed by companies with 251-89
and 1000-4 999 emplo yees, which
saw growth rates of 6.8% and 5.5%
respectively. In absolute numbers,
companies with 1000-4 ,999
employees created the most jobs:
+106710, followed by companies with
5,000+ emplo yees, which created
92,10 jobs in 2024.

+3.9%

more new jobs created by SMEs in 224

Job cr eation 2 023-24

“#

, & -

+44,838

+106,710

+25,146

0-250

251-499
By portfolio company size (employee bracket)

500-999 1,000-4,999 5,000+

OGaduation O o higher siz e
category

We estimat e that overall, 9% of
portfolio companies Qraduated®a a
higher category based on the
number of employees during 2024.
This is slightly higher than le vels
seen in previous years. A signiycant
proportion of SMEs in our sample
saw year-on-year growth and job
creation, fuelled by investment and
management support fr om their
private equity backers. The highest
proportion was seen in the 200-250
employee category, with 36% of
these companies moving up to a
higher size category in 2024.

See Multi-y ear tr end section for
details on graduation in companies
from 20172024

By portfolio companies that mo ved to higher emplo yment siz e category

0-49

50-99 100-199 200-250 251-499 500-999

By portfolio company size (employee bracket)

1000-4999
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By portfolio company size
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Employment SME employment 2 024

There are 2,592 companies in the
100-199 employees size category,
which is 12% o all SMEs backed by
private equity. This group contribut es
the most to total SME employment
with 367,978 employees, or 35% of
total SME employment.

The 0-49 employee size category
contribut es the second most to total
SME employment: 293,680, or 28% of
the total. Additionally, the 0-49
employee size category include s
15563 companies B D% of the total B
making it the lar gest by number of
businesses.

Note: SMEs ae categorised as companies
with up to 250 employees.

, #! , & -

400k
o
367,978
35%
300k o
293,680
28% ()
200k 22 E 'I2 :
22% o
163,966
16%
100k
0-49 50-99 100-199 200-250
Key to employment by company size
¥ 0-49: 293,680 emplo yees ¥ 50-99: 228,129 employees
289%0 .0 22%0 10
15563 portfolio companies 3,238 companies
¥ 100499:367,978 emplo yees ¥ 200-250: 163966 emplo yees
35 /O of total 16)/() of total
2,592 portfolio companies 734 portfolio companies

S million 2212

people were employed in SMEs lacked by private equity in 2024
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Job cr eation

Private equity is a major driv er of
business and job creation among
European SMEs Many companies
depend on investment and support to
realise their gr owth potential, and they
achieve it faster with priv ate equity
backing. When analysing the job
creation rates revealed by this
research, they should always be
compared to average market growth
rates.

In Europe in 2024, the overall net
change in employment was +1%.

Source: EDC / Rurostat / UK ONS

Job cr eation by company size

Across SME ategories from
2023-2024 job creation rates were in a
range between -1% and +7%.

Leading the pack in job creation rate
was the 200-250 employee SME
category (+7% job growth rate),
creating 7,428 jobs.

The most net jobs created from
2023-2024 were in the 100-199
category: +13785 jobs created, or 55%
of the SME category total.

SME job creation 2 023-24

20k

15k

10k

5k

, H#1

, & -

+4%

+5,735
°
O-‘49 50-99
°
-1%
1,802

Key to job creation by company size

¥ 0-49: £1,802 employees

7,890 por tfolio companies

¥ 1004199:+13785 employees

+6%

1,83 portfolio companies

79%

of the studied sample were SMEs

®+6%

+13,785
ot7%
+7,428
100-199 200-250

¥ 50-99: +5,735 employees

+4%

2,12 companies

¥ 200-250: +7,428 employees

7%

527 portfolio companies

+25,146

new jobs created in private equity-
backed European SMEs in 024
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By portfolio company geography

SME employment & job cr eation by geography in 2 024

U A0 !

, " Y#

PR &

20,146

new jobs created in‘private
equity-backed European

SMEs in 2024

+3.9%

growth rate

Southern Europe

+7.%

4,354

new private equity-
backed SME jobs

127,285

PE SME employment

12.1%

of total SME employment

The top 3 countrie s which s aw
the lar gest increases in
number of emplo yees

within the SME univ erse in

2024 were:

UK & Ireland

+3.3%

3,837

new private equity-
backed SME jobs

227,180

PE SME employment

21.6%

of total SME employment

Belgium

France & Benelux

+5.0%

14121

new private equity-
backed SME jobs

399,924

PE SME employment

38.0%

of total SME employment

Spain

©
Nordics
%
+0.8%
657
new private equity-
backed SME jobs
105,894
PE SME employment
10.0%
of total SME employment
o
DACH Central & Eastern Europe
% 1.1%
+2.71% +1.1%
1,787 390
new private equity- new private equity-
backed SME jobs backed SME jobs
141,923 51,546
PE SME employment PE SME employment
13.5% 4.9%
of total SME employment of total SME employment

+12.830 +105% +/1%

The Netherlands
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SME employment by geography

As early stage investors in innovative, start-up and seed stage
companies, private equity plays an important role in SMEs

SME employment by region

Companies based in France & Benelux were the largest group
of private equity-backed SME employers in Europe, with a
total of 399,924 employees in 2024 (38% of the total SME

employment).

SME employmentin 2 024

’%ll!!l

ll# ]

) &(;%

ll!&

France & Benelux Oe UK & Ireland DACH
38% of total o 22% of total o 13% of total e
399,924 227,180 o 141,923
(2) o 2 I
2 %o o
1. Tle-de-France 120,072 1. London 81,231 1. Berlin 37,529
2. Rhone-Alpes 30,189 2. Leinster 25,453 2. Bavaria 23,888
3. North Holland 22,096 3. South East 18,209 3. North Rhine-Westphalia 12,957
4. Flemish Region 16,946 4. North West 13,218 4. Baden-Wirttemberg 10,269
5. Provence-Alpes-Cote d'Azur 16,621 5. Scotland 11,021 5. Zurich 10,021
Southern Europe Nordics CEE (4
12% of total 10% of total 5% of total (5]
127,285 105,894 o 51,546 (2]
o0 L1 303
(5,
(3
1. Community of Madrid 17,811 1. Stockholm 19,421 1. Central Hungary 5,758
2. Catalonia 16,576 2. Uusimaa 18,727 2. Mazowieckie 3,850
3. Lombardy 15,836 3. Capital Region of Denmark 11,170 3. Muntenia 3,583
4. Basque Country 6,983 4. Oslo 8,260 4. Tallinn 3,371
5. Emilia-Romagna 5,797 5. Vastra Gotaland 4,851 5. Dainava 2,481

SME employment by t op sub-r egion

SMEs tacked by private equity in
European sub-regions (areas within
countrie s) were signiycant employers in
2024.
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SME job creation b y geogr aphy SME job creation by region

With the righ t support and investment SMEs @an grow fast, The top three regions for job creation in 2024 were
and create jobs fast. As we see from the data in our study, Southern Europe (+8%), France & Benelux (+5%) and
the fastest growing areas are seeing rises in private UK & Ireland (+3%).

equity-backed jobs of up to 32%. Overall employment in
private equity-backed SMEs had an incease of 25,146
people (+3.9%) in 2024.

SME job creationin2 023-24

% e "B ) &% &

Southern Europe France & Benelux %9) UK & Ireland
+8% +5% ) +3%
+4,354 14,121 +3,837 o
o
© o
(5]

1. Piedmont +23% 1. Walloon Region +19% 1. Leinster +8%
2. Basque Country H7% 2. Champagne-Ardenne +15% 2. Yorkshire and The Humber +7%
3. Catalonia +H4% 3. Brussels Capital Region +H1% 3. Munster +6%
4. Emilia-Romagna +12% 4. Flemish Region +10% 4. Wales +6%
5. Friuli-Venezia Giulia +H1% 5. South Holland +10% 5. South West +6%
DACH Nordics CEE o
+3% © o0 +1% +1% o
+1,787 +657 (1) +390

9 2 P

& 9 e
00

1. Rhineland-Palatinate +28% 1. Ser-Trgndelag +15% 1. Southern Great Plain +32%
2. Lake Geneva Region +13% 2. Rogaland +12% 2. Northwestern Region +30%
3. Northwestern Switzerland +10% 3. Skéne +7% 3. Wielkopolskie +17%
4. Brandenburg +8% 4. Varsinais-Suomi +5% 4. Central Transdanubia +17%
5. Lower Saxony +6% 5, Central Region Of Denmark +5% 5. Riga +15%

SME job creation b y t op growth
per sub-r egion

Many private equity-backed SMEs in
European sub-regions (areas within
countrie s) grew employment at
signiycant rates in 2024, despite
macroeconomic uncertainty during
the year.

Note: Analysis excludes those sub-regions with le ss than 10 cmompanies and less than 100 employees in 2024.
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By portfolio company sector

SME employment by company sector

Private equity is a natural partner f or companies driven by

innovation, R&D or technology.

With priv ate equity investment and expertise, companies can get to
market quicker or expand market share more rapidly. These are

crucial factors for business success and job creation.

SME employment 2 024

’n#! ,&III%

Largest SME emplo yment s ectors

Information C ommunic ations Technology (ICT) was a key sector for
European SME jobs in 2024, accounting for 37% of all priv ate equity-

backed SME emplo/ment in Europe.

Business Product s & Servic es and Consumer Goods & Servic es

were also important sectors, bath representing around 126 of SME

employment.

Additionally , Biotech & Healthc are represents a significant

proportion of priv ate equity-backed SME jols (11%).

Top SME sectors for European private equity-backed employment

Information C ommunic ations
Technology (IC T)

37%... 1P0...

387,796 employees
8,656 companies

SME employment 2 024
By portfolio company sector

Number of
employees
Information Communications
387,796
‘I;I’ Technology (ICT)
Busi P
usmgss roducts 182,580
& Services
C Good
onsumer oods 180,665
& Services
[@J Biotech & Healthcare 112,158
% Energy & Environment 52,899
) Fi i
T Financial & Insurance 47183

Activities

Business Product s & Services

18,580 emplo yees
2,979 companies

%

36.8%

17.3%

17.1%

10.6%

5.0%

4.5%

Consumer Goods & S ervices

1Po...

180,665 employees
3,422 companies

Lo B Transportation

@ Construction

U Chemicals & Materials

Real Estate

Q
Sé Agriculture

—o0-
Other

Number of
employees

24,634

20,901

15,303

12,752

9,679

7,204

%

2.3%

2.0%

1.5%

1.2%

0.9%

0.7%
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SME job cr eation b y company sector
When the right investment partner gets involved with the
right company, chemistry happens.

Private equity yrms bring t ogether experience from
entrepreneurs, management consultants and ynancial

experts to really drive growth at the c ompanies they back.

The result can be job creation that f ar outp aces the
averages for companies and sectors across Europe.

SME job creation 2 023-24

, #! , & " "%

Agriculture
+479 new
SME jobs created

s +7.8%

Top SME job cr eation s ectors

Energy & Environment was the sector with the highe st growth
rate in employment in 2024 (+13%), followed by Agriculture
(+8%), and Real Estate (7%), two sectors that have never
been among the top 3. SMEs in IT created 7,323 jobs, the
highest sector in absolute numbers, with a growth rate of 4%.

Note: In this analysis, we excluded sectors for which the number o f portfolio
companies was low (under 100 companies)

Real Estate Financial & Business Products
+312 new Insurance Activities | & Services
SME jobs created +1,498 new +7,126 new

0 SME jobs created SME jobs created
+7.4%

+6./%  +5.2%

Energy &
Environment
+3,824 new

SME jobs created

+13.1%

Biotech &

Healthcare
+3,133 new
SME jobs created

+4.7%

Information
Communications
Technology (ICT)
+7,323 new

SME jobs created

+3.5%

Chemicals Construction
& Materials +340 new
+322 new SME jobs created

SME jobs created

+3.50/0 +2.‘|O/0
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Job cr eation

Even during challenging y ears, the
average growth in por tfolio companies
backed throughout the period r eached
almost 4%, i.e. a net total of 447,515
jobs were created by the companies
under study.

In the chart opposite, the impact of
COVID-19 is clearly visible: between 2019
and 2020, job growth slowed to 13%.
Job creation then impr oved over the
next thr ee years as activity normaliz ed.
The newly available data show that job
growth in 2024 is again 13%, signalling
a renewed moderation in hiring among
PE and VC-backed companies. While the
ygur e matches the pandemic period,
the underlying driv ers are different. In
2024, job growth in priv ate-market-
backed businesses was more
constrained by macroeconomic and
ynancial conditions: the c ost of capital
remained elevated and ynancing
conditions r estrictiv e for much of the
year (even though the ECB began
cutting rates in 2024). In addition,
private markets continued to face a
challenging exit and valuation
environment and geopolitic al tensions
added uncertainty and risk aversion.

Note: In this section, the sample of portfolio
companies is different to that seen in the
main body of the report. Here, 2477
European portfolio companies are under
study.

See Methodology section for full analy sis

Job cr eation 2 017-24
 #'% #1,& 1 ) (,

+6.8%

+97,298 +5.8°/O

+89,763

+5.3%

+100,404

+2.1%

+42,512
+1.3%

+21,666

%&

+1.3%

+27,568

2017-18 2018-19  2019-20 2020-21 2021-22  2022-23

+3.8%

average yearly job creation

+44 7,515

net jobs created 20172024

2023-24
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Job cr eation 2 017-24

, l1# 11 .%

+.3%
AT 2579 Y +25.8% . +153% TP st
A 115 474 ) +23.419 vy © +123,066

+2.3%
Growth +4,329
+20.6% +0.0% +7.8%
196 g ( B 4,959 +10.0% +75,960
companies +15,356 +11,045 11,795 . )
+.4% +.4% +1.0%
Generalist +9,927 +13,449 +10,453
= +225,952
1,272 +42,485 . @ '
companies . .
+2.5% +2.8% +.5%
Buyout ;hjg?; +25,8;6 +33,216 +7,824
+6.3% +4.4% +3.7%
O O .
companies . . 227,357
-2.9%
-1,618
Other* +5.3% +7.9% +5.4% +7.3% +4.6%
27 Q 14376 +3,269 +4708 13224 +22,382
companies
I I T T I I T I
. g a = 5 = verage yearly Net jobs create
2018-19 2019-20 2020-21 2021-22 2022-23 2023-24 A ly Net job! ted
job creation 2017-24

* Other includes Turnaround/Rescue and Replacement capital

Note: In the '‘By type of yrm ' analysis, the Venture, Growth, B . )
Generalist and Buyout categories refer to the type of priv ate equit By type of yrm, Venture had the highest average yearly job

- i Y ) 9 ) ){p P ) Gy creation rate between 20172024 (15.3%), although Buyout,

yrm. In the 'By portfolio company stage' analysis, the categories followed by Generalist §rms suppor ted the highest amounts of job
Venture, Growth and Buyout refer to the portfolio company stage. creation in absolute terms (227,357 and 225,952 jobs respectively).
Although the ¢ ategory names are the same, the underlying dat a

points are not comparable.

Job cr eation 2 017-24

, #ll%l n m # !

+1.2%

D
genture +225% | +21.8% W +o03% Y +16.5% : P va.4% +34358
W 16,368 )| +7,549 [ +i3:2 Ml +7,785 :
-0.4% -01%
Growth -2,783 -513
+8.2% +9.3% +2.8% +5.2%
837 34,387 +42,004 O o @ +163,108
companies
+2.8% +1.8%
B t +0.2% +31,324 +23,314
et 5.6% 3.9% +2,643 37% 3.4%)
624 :53,36?9 ++39.840 [ ] . :44,013 :43,129 . +214,317
companies
+1.0% +1.3% +1.2%
Other* e +369 +536 0 +544 ™, w
.5% +5. +2.9% +4.0%
62 +3175 o . 2,129 . +8,164
companies
| | | | | | | | |
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24 Average yearly Net jobs created

job creation 2017-24
* Other includes Turnaround/Rescue and Replacement capital

Average yearly job creation between 20172024 by
portfolio company stage shows the same trend as the one
by yrm: venture was the stage that grew the most on
average (129%), but buy out companies created the most
jobs in absolute terms (214,317 jots).
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Job cr eation 2 017-24
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) +0.6% +2.1%
Information 13.7% +1,299 +4,750
Communications [ (CRE7] +15.5% . +13.7% : ‘ G
+9.
Technology (ICT) \EERTS4Y4 +18,771 o e +98,603
786 companies
+1.9% +2.6% +3.1% +21%
Biotech & +4.891 +7,752 +9,943 +7,054
jotec .

Healthcare :177%;/"9 . . . ‘ @ +82,893
464 companies .

+33% +3.4%

-1.4% +1.1% -0.7%
Energy & EEE -689 +589 392 LT
Environment +4.4% @ +10753
107 companies . O . O ‘ i
: -0.9% +.1%
Busgnests +5918 -4,048 16123 oz
Products +5.4% +4.5% p
& Services ‘ o . ° @ +85,195
454 companies
+21% +3.5% +1.6%

Consumer +0.1% +8,982 +15,994 +7,536 -0.2%
Goods & +6.3% +4.9% +247 -805
Services +21,528 ¢ . . o +71,748
394 companies

2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24 Average yearly Net jobs created

job creation 2017-24

Note: In this analysis, we excluded sectors
for which the number o f portfolio companies
was low (under 100 companies).

From the end of 2017 to the end of 2024, companies in all
sectors recorded net employment growth. During this
period the highe st average yearly job creation rate was in
ICT (+9.9%), which also saw the largest change in terms of
totals (+98,60 3 net jobs created in the period).
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Job cr eation 2 017-24
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+1.2%

UK & Ireland +4,476
-3.0% 3.2% 19
con ® & 970%
companies
+2.1% 21%
CEE e 377 1,660 e
+14./% +7.4% +5.6% 5
neo +7,975 +4,591 O 13825 O o CB)  +19,548
companies
+3.1% +2.0% +31% +1.5%
) +5,424 +3736 +6,546 +3,327
Nordics v ) ;
6% +51%
452 +13,298 . . o881 . . +4.6% +54,650
companies
+25%
+4,495
Southern Europe 49 +4.6% +13.1% +41% +3.8% +38.495
183 +4,992 +6,166 +18738 +6,931 +6,617 '
companies '
+2.0% +2.0%
DACH ‘a +3.4% +3.6% ' +1.8%
Y {37 fry a5 - +59,280
companies
W= S +1% +1.0%
France & Benelux 1394 pEsicEs 41018 +9,831
+5.4% +5.5% +51%
[ 436,963 +40,367 ‘ . +44,855 . ‘ @ +178,448
companies
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24 Average yearly Net jobs created

job creation 2017-24

Throughout the period the UK & Ir eland have seen the highest
average yearly job creation rate (+4.9%). CEE and Norics both
followed with 4.6%. France & Benelux saw the highe st number of
total net jobs created (18,44 8).
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It is clear that the majorit y of companies remained in the
same size category over the time period. Ho wever, it is also
notable that mor e companies moved into a higher size
category than moved down to a lower one.

Speciycally, 37% of companies went up to a higher category
from 20172024, while only 5% went to a lower category.

I 1&- "%, 2015 ;24

By size category in 2017*

* Size of bars represents percentage of companies within each size bracket
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SME job creation 2 017-2024
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+1.1%
D +39.1% +33.6% Y +17.3% Y +23.4% Y +17.6% ’.28 +57%
companies \ERECIZACK +9,847 A +6903 A +10,990 A +10,229 +4,019

@ +50,949
ARSI Y  +33,069

+1.8%
50-99 +271% +219% +19.3% W +16.6% Y 1% g
22 +5,465 +5,690 +6,967 +7,297 JR+3156

companies

+3.4% +3.6%

+2,283 +2,501
S +19.2% +19.1% +9.29% +14.8% +97% +35,429
companies AR +7143 +4,203 1,524 +5,850

+3.3%
+833

200-250
+12.4% +5.3% +14.4% ’ +61% 5 .
— +1845 +3,165 1612 11,767
|

I I I I I I I I
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24 Average yearly Net jobs created
job creation 2017-24

Note: In this section, the sample of SME portfolio companies

- . . From th d of 2017 to th d of 2024 all size bracket it
is different to that seen in the main body of the report. Here, om e ene o cenao = slmaiaie SR

signiycant levels of average yearly job creation rates, the highest being
1922 European SMEs ae under study. seen in the 0-4 9 size category (+197%). The highest total job creation was
seen also in this category, with 50,949 net jobs created.

SUCCESS STORY
1
&' % 5x
n
) & %, more employees in four years

Westbridge A dvisory is an energy and View more success stories

sustainability consultancy for the European View Westbridge A dvisory success
property sector, providing services including story

smart metering, energy optimisation, ESG
data management, sustainability
certification, and operational efficiency. With
200 specialists across six European offices,
it helps make property portfolios sustainable
and profitable.



https://www.investeurope.eu/about-private-equity/private-equity-and-venture-capital-success-stories/
https://www.investeurope.eu/about-private-equity/private-equity-and-venture-capital-success-stories/westbridge-advisory/
https://www.investeurope.eu/about-private-equity/private-equity-and-venture-capital-success-stories/westbridge-advisory/
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The holding period B the length of time a priv ate equity yrm
retains an investment in a por tfolio company before exit
sheds light on investment strategies, market dynamics, and
the overall lifecycle of private equity ownership, while also
offering insight into its impact on job creation and growth.

With this analy sis, we aim to explore the relationship
between investment duration and employment growth,
providing a deeper understanding of how holding periods
corr elate with job creation.

This section is still in it s developmental stages. As we
continue t o gather and analy se data, we look forward to
fur ther enhancing this s ection. The ongoing support of our
stakeholders in providing high-qualit y data is invaluable,

enabling us to reyne our analy sis and deliver deeper insights

into the nuanced relationship between holding periods and
job growth.

See Methodology section for full me thodology

Given the highly skewed nature of the dat aset (skewness =
107, kurtosis = 1504 1), outlier handling was necessary to
improve statistical reliability. Like in the previous edition,
Windsorization has proven to be more appropriat e.
Traditional trimming me thods (e.g., 10th-90th per centile)
risked removing valid high- growth start-up cases, while
weaker Windsorization (e.g., 1$-99th per centile) failed to
adequately control extreme outlier s. The 5th-9 5th
Windsorization method was selected as the best balance,
capping extreme values while preserving the nat ural
variation in job cr eation among VC- and PEbacked
companies. This approach reduced skewness to 2.3 and
kurtosis to 6.4, ensuring a more stable yet representative
dataset.



46 Invest Europe / Private Equity at Work / Holding period analy sis

Average job cr eation b y holding period 2 017-2024 Holding period analy sis: results
#"%' nmomnon # | Job creation in PE- and VC-backed
1 - 1 companies is strongest early in the

holding period and then s teadily
moderates. On average, organic job
creation is strongest in year 1 at 3%,
then remains positive but moderates to
21% in year 2 and to 18%, 136, and 10%

in years 3D5 This suggests that,
regardless of entry stage, the largest
wave of hiring t ypically occurs early,
driven by post-investment scaling, go-
to-market build-out , and operational
@ ramp-up; while later years repect a shift

toward stabilization and more
incremental expansion.

Holding year 1 Holding year 2 Holding year 3 Holding year 4  Holding year 5
12,912 10,666 8,274 5,677 3,586
companies companies companies companies companies
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The trend of job creation dif fers considerably if we analyse it
by stage. Younger companies present a steeper slope:
venture stage companies show a 50% incr ease in job
creation in the yr st holding period, and 11% in their yfth y ear
of holding.

As opposite, portfolio companies at a buyout stage show a
much patter slope: job growth ris es by 18% in the yr st
holding year, and then it slowly decreases, reaching 7% in
the yfth y ear.

Moreover, we analysed the differences between regions and
sectors. Although regions do not dif fer signiyc antly fr om one
another, France & Benelux has a much patter slope in year-
on-year job creation compared to the others, while the
Nordics and CEE egions show steeper slopes. Sector
differences in job growth seem to repect dif ferences in the
timing and dur ability of organic scaling. Sectors with steep
early spikes (e.g., agriculture, real estate) likely repect a
quick hiring push righ t aft er the investment to build out the

team, adding commercial capacity, or scaling from a small
base, followed by normaliz ation once the initial r amp is
complete and growth becomes constrained by capacity,
assets, or project cycles.

Sectors with mor e sustained growth (e.g., Biotech &
Healthcare, ICT, Financial & Insurance Activitie s) usually have
more room to scale organically, so hiring continues over
several years as companies expand products, add services,
and reach more customers. This results in a slower decline in
growth rates over time . Also, the large Year-1 increase in ICT
and Biotech & Healthcare likely repects a greater share of
smaller venture and growth stage companies and rapid post-
investment hiring t o build core product, commercial, and
regulatory capabilitie s. Project- and capex-driven sectors
(e.g., Enemy & Environment, Chemicals & Materials) can
show non-linear slopes (mid-hold bumps) because hiring
often follows the timing o f projects.

Average job creation by holding period 2 017-2024
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Average job cr eation b y holding period 2 017-2024
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Average job creation b y holding period 2 017-2024
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The aim of this r eport is to provide objectiv e,
evidence-based research and analysis on the
vital role of priv ate equity in employment and
job creation across Europe.

This report is based on data collected from Invest
Europe GP data contribut ors and their por tfolio
companies which are active across the European
continent. This section details the methodology and
data which were studied and used to draw the
conclusions in this report.
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Definition o f por tfolio companies to be included
Criteria for inclusion and e xclusion:

¥ Only data of portfolio companies with European*headquarters were collected regardless of the loc ation
of the employee.

¥ Only European companies active during 2024 within the por tfolio of a private equity investor had data
collected (i.e. companies exited within 2023 or backed post-2024 were excluded).

Collection o fdat a for included por tfolio companies
Sources of data

Data were collected through the European Data Cooperative platform, which is jointly owned and
run by Invest Europe and other European private equity national associations. Data submitted
(including that supplied b y France Invest) was supplemented by information fr om: ynancial reports;
Moody's analytics; and, when necessary, further sources such as mmpany websites and press
releases.

Criteria for counting o f emplo yees working in included por tfolio companies
The following was applied for counting of employees:
¥ The number of employees counted refers to figures as at year-end.

¥ The number of employees counted refers to full-time equiv alents (FTE). Rart-time employees were
counted as 0.5 FTE.

¥ The number of employees counted only includes those employees that have an employment status
with the company (i.e. the data exclude? Glovo® estimat ed 60,000 ¢ ourier s and Deliveroo® estimat ed
13%,000 c ontractors).

¥ The total number of employees for each company was registered in the country o f the company
headquarters.

Auditing ¢ onsider ations f or collect ed data

The net effect of the audit pr ocess was an addition of 344,429 jobs in the data considered for job
creation analy sis from 2023-2024 (addition of 1077,703 and removal of 733,274 employees). In
addition, net growth of 6,636 jobs due to the add-on/c arve-out effect was excluded. The main audit
processes the data were subjected to were the following.

Add-on effect

When assessing employment growth between 2023 and 2024, any changes attribut able to mergers
and acquisitions in 2024 were excluded. While a portion of the se effects had already been removed
prior t o the audit, a further adjustment was made during the audit t o exclude inorganic changes.
Speciycally, 70,335 jobs from add-ons and 63,699 job s from carve-outs were excluded from the
20232024 analysis.

Review of dif ferent emplo yment figures from multiple f irms f or same portfolio company

In the case of conpicting emplo yment ygur es reported for the same portfolio company on the EDC
platform, fur ther sources (see above) were consulted to select the most likely ygur e. Further, checks
were performed against what emplo yment level is most likely given sector of activit y, available
ynancial indic ators, and known investment levels in the company.

Review of most impor tant contribut ors to the statistic s

The portfolio companies with employment levels high enough to signiycantly in puence the
performed data aggregations were manually checked, with review of ynancial r eports / other
sources as necessary. These checks were also performed on companies receiving the highe st levels
of investment, and those representing a large percentage of employment at country le vel.

Review of signif icant gr owth r eported year-on-y ear

Any company that had a reported change in employment from 2023-2024 of more than 20% was
audited, particularly t o establish that the add-on or c arve-out effect was not being taken into
account.

The analy sis: Only
considers employees
who have an
employment status with
the company, excluding
self-employed workers
and contractors. The
calculation of job growth
excludes any add-ons to
companies such as those
resulting fr om M&A.

Notes

1. Errope includes: Albania, Austria,
Andorr a, Belgium, Bosnia B
Herzegovina, Bulgaria, Channel
Islands, Croatia, Cyprus, Czech
Republic, Denmark, Edonia,
Finland, France, Germany,
Gibraltar, Greece, Greenland,
Guernsey, Hungary, Iceland,
Ireland, Italy, Jersey, Latvia,
Liechtenstein, Lithuania,
Luxembourg, Macedonia, Malta,
Moldova, Monaco, Montenegro,
Netherlands, Norway, Poland,
Portugal, Romania, San Marino,
Serbia, Slovakia, Slovenia, Spain,
Sweden, Switzerland, Ukraine,
United Kingdom, Vatican City.

2. This exclusion is performed
despite riders in some countrie s
legally gaining employee-status.

3. Includes exclusions performed by
France Invest.

4. |dem.
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Employment univ erse

The Employment universe is established to show
total employment within included por tfolio
companies at a speciyc time: as of end of 2024.

Job cr eation univ erse

The Job creation univ erse is a sub-section of the
Employment univ erse that shows the changes in
employment levels from 2023 to 2024 within

included portfolio companies.

Definition o f employment univ erse

n=17992-0+@+@

Definition o f job cr eation univ erse

n=15650- @+ @+ @

The Employment and Job cr eation univ erses refer to the same overall base of portfolio companies, the
difference is the following: Employment refers to companies where just 2024 data is known (including
extrapolated ygures), whilst Job cr eation refers to companies where data for both 2023 & 2024 is known
(and no extrapolation is applied).

Holding period scenario

Employment & Job creation

Pre-2024 2024 Post-2024

+ A. Companies exited within 2024
+ B. Companies active in portfolio in 2024
+ C. Companies entering the portfolio in 2024

2017-2024 job cr eation univ erse

n=2477

The 20172024 multi-y ear analysis is based on a sample of por tfolio companies that have an investment year in
the EDC database <= D17 and an exit y ear in the same database that is >= 2024.

Holding period analy sis

Compared to multi-y ear trend data, where the employment data is known for the full period 2 0172024, the
holding period analy sis includes the companies with known employment data for at le ast two consecutiv e years,
out of the activ e universe (2024: 29,338). Oultlier s have been excluded using the Windsorization method.
Windsorization is a statistical technique used to limit the in fluence of extreme outlier s by capping values that fall
outside a specified percentile range. Instead of removing the se extreme values, Windsorization r eplaces them
with the ne arest value within the cho sen percentile bounds. We applied the 5th-9 5th per centile Windsorization,
and any values below the 5th per centile ar e replaced with the 5th per centile value, and any values above the
95th per centile ar e replaced with the 9 5th per centile value. This method help s reduce the impact of outlier s
without lo sing data, ensuring a more stable and reliable analysis.

With exclusion of outlier
data and with
consideration of dif ferent
case scenarios.

Note

Due to changes in data coverage
year-on-year, we advise readers
not to compare data points in this
report with pr evious reports.
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Explanation o f extr apolation univ erses

Data were collected on a sub-set of the
population (the population being all por tfolio
companies active in 2024 and backed by private
equity, as described in sections above).

To estimat e employment in European companies
backed by all private equity yrms in Europe, the
following universe was deyned:

¥ The European universe refers to the sum of:
portfolio companies headquartered in Europe
that r eceived any investments from private
equity firms within the pr evious five years
(2020-2024), and which had not been fully
exited before end 2024; portfolio companies
which had their lat est investment before 2020
but which had a partial exit reported in 2023 or
2024.

Adding the known universe (Invest Europe data
contribut ors for which data were collected and
treated as described in section one above), the
overview numbers for the t wo universes are as
follows: The universe Total number of portfolio
companies.

() %&

Total number of portfolio companies

29,338

European universe

17,992

Known universe
Invest Europe
data contributors

Extr apolation me thodology

Data on employment in 2024 (excluding add-
ons/carve-outs during the year) for the known
universe was used to extrapolate ygures on
employment for the European universe. The
process was as follows:

Portfolio companies in both universes were
categorised based on three variables: location (6
European regions); sector (13 ategories); and
latest stage of investment (8 stages). This led to
segregation of the univ erses into 624
categories.

For each of the 6 24 categorisations, estimat es of
the number of employees in portfolio companies
in the unknown population (full European
universe) were made using the known
employment ygur es of the known universe for
that speciyc c ategory*. The estimations w ere
made using three scenarios:

Scenario one: This scenario took the average
number of employees for the category in the
known universe and assigned it to each portfolio
company within the s ame category in the
unknown population.

Scenario t wo: This scenario excluded any
employment ygur e for a portfolio company in
the known universe which accounted for more
than 60% o f the t otal number of employees
within the c ategory in question. The average
employment per company was then calculated
for the category aft er excluding this ygur e, and
applied to each portfolio company in the
unknown population °.

Scenario thr ee: This scenario automatically
excluded the ygur e of the por tfolio company
with the maximum emplo yment in each category
in the known universe. The average employment
per company was then calculated after excluding
this ygur e, and applied to the unknown
population.

In the report, scenario two is presented, as it is
considered conservative enough, as well as
being a sensible and reasonable approach to
fairly estimat e employment ygur es at European
headquartered companies.

Portfolio companies
in both univ erses
were categoris ed

Location
(6 European regions)

Sector
(13 ategories)

Latest stage of
investment
(8 stages).

This led to segregation
of the univ erses
into 624 categories.

Notes
4. If a category in the unkno wn

population was not present in the
known universe, zero employees
were considered to be in the
unknown population, incr easing
the conservative nature of the
estimation pr oduced.

5. In order to account for

differences in company size
distribution be tween portfolios of
Invest Europe & non-Invest
Europe members, the process
described in this scenario was
adjusted as s0: @) the unknown
data for portfolio companies
backed by Invest Europe
members was estimat ed based
on Invest Europe membersO
known employment information;
b) the unknown data for por tfolio
companies backed by non-Invest
Europe members was estimat ed
based on all known employment
data, regardless of Invest Europe
membership status.



53 Invest Europe / Private Equity at Work / Our methodology

Validation o f the e xtr apolation r esult s

Comparisons of the split s within the e xtrapolated
data to other Invest Europe ygures helped
understanding of the extent to which the
extrapolated data are a likely representation of
the full European population.

The percentage of the univ erse which is
considered SME in this report dif fers slightly to
that seen in Invest Europe® annual activity report

Olmesting in Europe: private equity activity 20240.

An explanation for this dif ference is:

The Oluesting in EuropeO publiation calculates
the percentage of SMEs using @mpanies with
less than or equal to 250 employees in 2024 out
of the t otal active companies receiving
investments in 2024. The extrapolation pr ocess
for this report include s all companies with less
than or equal t o 250 employees in 2024 out of
the total active European universe (considered as
portfolio companies headquartered in Europe
that r eceived any investments from private equity
yrms within the pr evious yve years (2020-2024),
and which had not been fully e xited before end
2024; and portfolio companies which had their
latest investment before 2020 but which had a
partial exit reported in 2023 or 2024).

I 1 III&
Venture

Firms focused on one of thr ee areas: Early-stage
(focused on investing in companies in the early
stages of their liv es); Later-stage (providing
capital for an operating company which may or
may not be proytable. Typically in C or D
rounds); and All-stage (focused on both early
and later stage investments).

Growth

Firms focused on making private equity
investments (often minority investments) in
relatively mature companies that ar e looking for
primary c apital to expand and improve
operations or enter new markets to accelerate
the growth of the business.

Buyout

Firms focused on acquiring companies by
purchasing majority or controlling stakes,
ynancing the tr ansaction thr ough a mix of
equity and debt.

Generalist

Firms focused on investing in all stages of
private equity.

Other

Firms investing in t urnaround situations,
mezzanine and other entitie s complying with the
private equity yrm f eatures.

¥ Mezzanine D Firms using a lybrid of debt and
equity financing, comprising of equity-based
options (such as warrants) and lower-priorit y
(subordinated) debt.

¥ Turnaround/Rescue B Firms ivesting equity in
companies that ar e in financial distress with the
view to restoring the company to profitability.

Holding period
Is the duration for which a priv ate equity yrm

retains an investment in a por tfolio company
before exit.

Employment
extr apolation

7188423

people working for
private equity-backed
companies within the
sample (17992)

+
4,238,640

people working for

other priv ate equity-
backed European

portfolio companies

1827063

people working
for priv ate equity-backed
European portfolio
companies

Sample: 29,338 companies

Employment
quantif ication

234

Invest Europe
data contribut orsO
portfolios studied

1P92

portfolio companies
studied of which

14442

SMEs

35%

of data came from thir d

parties (@annual reports,

Moody's analytics, other
public sources)



54

Invest Europe / Private Equity at Work /

#)()

Invest Europe is the association r epresenting
Europe® private equity, venture capital, listed
private equity and infrastruct ure sectors, as
well as their investors.

We are a non-proyt or ganisation based in Brussels,
Belgium. Our members invest in priv ately held
companies, from start-ups to established yrms,
injecting not only capital but also dynamism,
innovation and expertise.
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The role of priv ate equity in the ec onomy
Delivering r eturns for savings and pensions

Most priv ate equity funding comes from citizens' savings.
Pension and insurance companies invest in priv ate equity
funds because they generates consistent returns over
the long-term. This is important while interest rates
continue to remain low.

Helping companies to grow

Private equity yrms ar e actively involved in the running
of the busine sses they invest in, strengthening
management, delivering operational impr ovements and
helping them t o expand into new markets. This active
approach is also used to help underperf orming
companies survive, protecting jobs and creating
successful businesses with a strong future.

Note

Providing p atient investment

Private equity funds make a long-term commitment to
the companies they back, often investing for many years,
and setting companies on a sustainable growth path. This
helps businesses to plan for the fut ure with the
reassurance that comes from having a committed
partner.

Creating v alue for investors and society

By building better businesses, private equity plays a vital
role in Europe® prosperity © bendting emplo yees,
pensioners, investors and the wider economy. Private
equity fund manager s also invest their o wn money,
meaning they have a strong interest in the long-t erm
success of the investments they have undertaken.

1. Private equity in this presentation encompasses: Buyout, Generalist, Growth, Mezzanine, and Venture Capital.
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Investment s tages

OPriate equity® simply mans that the
portfolio company is owned privately b ie.
its shares are not listed on a public market.
As an industry it enc ompasses all sizes of
investor and business, at all stages, from
pedgling start-ups through to global
corporations. The broad investment stages
of private equity are outlined below:

Venture b ®ed

This is funding provided before the
portfolio company has started mass
production/dis tribution with the aimt o
complete research, product deynition or
product design, including market tests and
prototypes. This funding is not used for
mass production/dis tribution.

Venture B Sart-up

This is funding for companies whose
product or service is fully developed and
starting mass production or dis tribution,
and to cover initial mark eting costs.
Companies may be in the process of being
set up or may have been in business for a
shorter time, but have not sold their
product commercially yet. The use of
capital would be mostly t o cover capital
expenditures and initial working capital, and
these companies would not usually be
generating a proyt y et.

Venture B Laker stage

Financing provided for an operating company,
which may or may not be proytable. Later-
stage venture tends to involve ynancing into
companies already backed by VCs, typically in
C or D rounds of investment.

Growth

This is private equity investment (often a
minorit y stake) in relatively mature
companies that are looking for primary
capital to expand and improve operations or
enter new markets to accelerate the growth
of an already successful business.

Buyout

Financing provided to acquire a company. It
may use a signiycant amount of borr owed
capital to meet the cost of acquisition.
Typically involves purchasing a majority or
controlling stake in the portfolio company.

Turnaround / Rescue

Financing made available to an existing
business, which has experienced ynancial
distress, with a view to re-establishing
proytable trading.

Replacement Capital

Minority stake purchase from another priv ate
equity investment or ganisation or fr om
another shar eholder or shar eholders.

Priv ate equity:

Impact in number s
Over the past few years
private equity has become an
important source of funding
for European businesses

Investing in E urope:

{/60 3 bn

invested by private equity in
European companies from
2020£2024

29417

European companies
beneyted from PE
investment over the
2020£2024 period

Attr acting glob al
investmentin to Europe:

35%

of the t otal amount raised
by private equity in Europe
between 2020E2024 came
from outside the continent
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Our member s
GP Members LP Members
H GPE 24 M Inst. Investor 81
MMBO 147 Fund of Funds 66
Total mvc 153 Total
324 147

Associate Members

W Law Firm 61
Consulting/Advising 13

B Accounting/Audit 4

m Placement Agent 10

™ 3rd Party Fund Admin 6

mOtheri0

Total
104

As at 17 Mach 2026

For mor e information
Please visit www.investeurope.eu


https://www.investeurope.eu/
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Invest Europe is recognised as the
authorit ative data source for European
private equity by instit utions including the
European Commission and OECD
(Organisation for Economic Co-operation
and Development). Rigorous research has
underpinned Invest Europe® work with
policymakers, media, fund managers and
other stakeholders since 184 . To deliver
this trus ted data and insight, Invest Europe
collects data on more than 1750 priv ate
equity yrms. The Invest Europe Research
team is supported by PEREP Analytics.

Invest E urope Research t eam

Research & Technology Dir ector
Julien Krantz

Senior Research Officers
Lucrezia Lo Sordo
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Research Ofycers
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Ana Cobuz
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Angela Sapun Cucu
Bianca Osr opet
Bogdan Prundeanu
Luisa Stetcu

Luiza Dima
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Invest E urope Communic ation t eam

Communic ation Dir ector
Eric Drosin

Senior Communic ation Manager
Guillaume PZrigois

(% ll# ! ] IIII#
What is the EDC?

The EDC is themost comprehensive
database of European private equity
statistics. The EDC eplaces Invest Europe®
previous database PEREP_Analytics. All
relevant historical data from PEREP vas
migrated to the EDC g/stem in 2016.

%")

Basis of reporting

All data since 200 7 was restated and
complemented with additional in formation.
Audit efforts are conducted in close
coordination with dat a contribut ors and
partnering national as sociations to ensure
the best coverage and consistent application
of methodology and de ynitions .

Invest Europe processes all information at
the data cut-off time t o produce its annual
statistics. Any differences between Invest
Europe® statistics and those of other
associations in the EDC may be related to
different reporting appr oaches, restatements
and data cut-off timings .

The most recent data publications are always
available on Invest Europe® website
www.investeurope.eu/r esearch

Invest Europe members and data

contribut ors are eligible to receive dedicated
research and data support fr om our research
team.

Please contact us at
research@investeurope.eu to ynd out mor e.

With dat a on mor e than
1750 E uropean priv ate
equity yrms , the 2024
annual statistics covered
93% of the y1,247 billion
in capital under
management in Europe
as of end of 2024

The European Data
Cooperativ e database
brings t ogether :

4400+

yrms

12,800+

funds

105300+

portfolio companies

409 000+

transactions


https://www.investeurope.eu/research
mailto:research@investeurope.eu
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Disclaimer

The information c ontained in this report has been produced by Invest Europe, based on data collected as
part of the European Data Cooperative (EDC) and dher thir d-party information. While Invest Europe has
made every effort to ensure the reliability of the data included in this report, Invest Europe cannot
guarantee the accuracy of the information c ollected and presented. Therefore, Invest Europe cannot
accept responsibility for any decision made or action t aken based upon this report or the in formation
provided herein.

This report is for the exclusive use of the per sons to whom it is addressed and is intended for general
information purpo ses only. It is not intended to constit ute legal or other pr ofessional advice and should
not be tr eated as such. Appropriat e legal advice must be sought before making any decision, taking any
action or r efraining from taking any action in r eliance on the information c ontained in this presentation.
Invest Europe does not assume any responsibility for any person® reliance upon the information
contained herein.

In furnishing this r eport, Invest Europe undertakes no obligation t o provide any additional in formation or
to update this presentation or any additional in formation or t o correct any inaccuracies which may
become apparent.

Copyrigh t in formation

No part of this public ation may be reproduced by any process except in accordance with the pr ovisions of
the Copyright Act 1968. Copyright enquirie s should be directed to Invest Europe.

© Copyright Invest Europe April 2026
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