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This presentation and any related material (either oral or written) (Presentation) has been prepared by Pacific Equity Partners Pty Limited (PEP) and is to be given to a limited number of selected investors (Investors) on the basis 
that they are a person to whom one of the exemptions under section 708 of the Corporations Act 2001 (Cth) applies. 

The Presentation is not, and is not intended to be, an offer, invitation or recommendation to invest with PEP or any related entity, nor does it grant any Investor exclusivity. The Presentation given to Investors (orally or in writing 
and by or on behalf of PEP) is subject to the following terms and conditions.

Nothing in this Presentation should be construed as financial advice and PEP has not taken into account the objectives, circumstances or needs of any particular Investor. Before making any decision, each individual Investor should 
make their own enquiries and obtain independent professional advice (including tax and investment advice) in respect of any investment with PEP.

Unless otherwise stated, the content of the Presentation is based on information available as at 30-Jun-2023 and PEP is under no obligation to update, correct or revise the Presentation for any subsequent information received. No 
representation or warranty is made by PEP, or its officers, representatives, employees or any other person (Relevant Persons) as to the accuracy, completeness, currency or truth of any information in the Presentation. Nor is any 
responsibility taken by any Relevant Person for any error or omission in the Presentation or for any action any Investor may take in connection with the Presentation. 

In particular, whilst PEP believes the contents are based on reasonable assumptions to the best of its knowledge, all projections, forecasts and estimates represent the subjective view of management of PEP, which are by their 
nature subject to significant uncertainties and contingencies and may or may not prove correct. PEP does not guarantee any income or return in connection with any investment with PEP and there is no assurance that PEP will 
achieve results comparable to those in the Presentation.

Subject to any law to the contrary and to the maximum extent permitted by law, PEP and each other Relevant Person disclaims and excludes all liability for any loss or damage (whether or not foreseeable) suffered or incurred by or 
arising in any way out of or in connection with the Presentation, including by reason of reliance by any person on the information contained in the Presentation, or any negligence, default or lack of care on behalf of any Relevant 
Person.

Any projections, forecasts and estimates (including, without limitation, any target rates of return and projected future value) contained herein are necessarily speculative in nature, involve elements of subjective judgement and 
analysis, and are based upon certain assumptions and the best judgement of PEP. It can be expected that some or all of such assumptions will not materialise or will vary significantly from actual results. Accordingly, these 
projections are only an estimate. Actual results will differ and may vary substantially from the results shown herein or projected. PEP’s targeted performance information or projected future value is not a prediction or projection of 
actual results and there can be no assurance any such targets or projections will be achieved. PEP’s ability to achieve investment results consistent with its targeted returns and forecasted future value depends significantly on 
factors in addition to the accuracy of such assumptions. The actual returns and value of any individual investment can be lower or higher, depending on the nature of any individual investment. PEP’s evaluation of a proposed 
investment is based, in part, on PEP’s internal analysis and evaluation of the investment and on numerous investment-specific assumptions that may not be consistent with future market conditions and that may significantly affect 
actual investment results.

This Presentation and its contents are confidential and are being supplied to Investors solely for their information. None of this Presentation may be reproduced, disclosed or distributed to any third party or published in whole or in 
part for any purpose.

Disclaimer
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• Australia enjoys strong economic fundamentals

– Longest period of continuous economic growth in developed markets

– Domestic service-orientated economy with consistent population growth

• Active and consistent private equity market

– Consistent deal volumes

– Low PE penetration of M&A

• Clear and stable private equity market structure

– Limited domestic players, and each with a specific investment strategy

– Global PE firms have small, satellite offices competing in large-cap deals 

• PEP has had consistent strategy and team for 25 years

Summary
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Asian Financial 
Crisis

Dot-Com
Crash

Global Financial 
Crisis

Mining 
Boom

COVID-19

Source: Reserve Bank of Australia – H1 Gross Domestic Product & Income; NZ Reserve Bank; St Louis Fed; UK Office for National Statistics; Statistics Canada

Economic Growth
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Economic Fundamentals

ANZ

Source: OECD Data; IMF World Economic Outlook Apr-2023

NZ AUS USA CAN UK FRA GER JPN ITA

AUS NZ CAN USA UK FRA ITA GER JPN NZ AUS GER UK CAN FRA USA JPN

JPN UK GER FRA CAN USA AUS NZ
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Source: Department of Foreign Affairs & Trade

Australia

Economic Mix
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Source: PEP Deal Database. Excludes outlying very large deals and core-infrastructure

Australia / New Zealand

Active Buyout Market
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Pan-Asian / GlobalDomestic Mid-Market

Source: Preqin

Australia / New Zealand

Market Structure

2 
competitors

3 
competitors

3 
competitors
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Returns
(2010-2020)

Pacific Equity Partners

IRRs for partially realised investments and with realisations pending are shown as at Mar-2023. UP: 2.0x gross MoM realised (incl ACG schools division) and 0.9x MoM holding value for tertiary division (exit signed into a PEP single asset continuation fund; not yet closed)
UP: 2.0x gross MoM realised (incl ACG schools division) and 0.9x MoM holding value for tertiary division (exit signed into a PEP single asset continuation fund in May-2023 with closing anticipated in Jul-2023)

These notes have been prepared to support a discussion. They are incomplete without the accompanying verbal commentary. Sept-2023
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