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Today’s speakers

Raoul Hughes
Chief Executive

Bridgepoint Group

Ruth Prior
CFO

Bridgepoint Group

Al Rabil
Co-founder

Kayne Anderson Real Estate
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Meaningful shareholder value creation and significant EPS accretion

Strong cultural fit: committed and highly experienced management team

Dominant force in specialist real estate, >19-year track record of delivering strong returns  

3

Acquisition of Kayne Anderson Real Estate (KARE): value-added middle-market at scale

REAL ESTATE

Scaled Value-addedMiddle market Specialist sectors

Clear strategic fit, consistent with Bridgepoint’s stated M&A strategy

Day 1 EV $1,393m2

55% cash 

45% stock

$95bn AuM1 $22bn AuM1
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KARE is the right opportunity at the right time in the cycle

4

Specialist sectors are gaining share, supported by long-term 
structural demographic tailwinds 

KARE provides the platform to build Bridgepoint’s next strategic growth driver in real estate

Unique and compelling strategic acquisition for the Group:

Critical alternatives 
allocation for LPs 

Real estate at an 
inflection point

Significant runway for future growth 
driven by demographic-led tailwinds

Real estate as another 
strategic growth driver

Value-add

Core

Opportunistic / High Yield

Direct Lending / Loan Purchases

c.$17bn
Equity 

strategies

High growth, operationally intensive 
sectors… … across the capital stack…

Student housing / multi family

Medical office

Seniors housing

Light industrials

AuM 1

KAREP VII closed oversubscribed at 
$5.12bn

…with strong momentum and growth

c.$5bn
Debt 

strategies Immediate cross-sell opportunities for 
future fundraises

US real estate: large, 
growing and scalable market
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Enhanced quality and diversity of earnings

5

Current 
Perimeter:

Combined 
platform:

AUM1

FRE 
centricity5

$95bn

~50%

$117bn

~60%

Mid single digit EPS accretion in 2027 and over 20% in 2028

Consideration2:

Day 1 enterprise value
$1,393m

Cash consideration
$759m

Share issuance 

(with long-term lock-up)

189m / $634m

Earn-out payable in 2030

Fees from 
largest fund6 ~20% ~15%

Scale

Quality of 
earnings

Diversification

Management 
fees FY253,4 £435m £540m
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2020

Bridgepoint Group: global midmarket leader present in all major asset classes

REAL ESTATE

Private Equity

$40bn

Credit

$21bn

Real Estate

$22bn

Infrastructure

$30bn

Secondaries

$4bn

$117bn AUM1

2024 20262026

AuM 1 

Independence from NatWest

Credit

6

Established Real Assets Platform
At the intersection of the most significant trends of power and demographics

2000

48% 45% Real Assets

PRIVATE EQUITY
2009

CAPITAL PARTNERS
2014
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Bridgepoint Group update: upgrading fundraising guidance to reflect strong momentum

7

BE VIII closed 
€6.7bn to date

ECP VI heading 
towards hard 
cap of $7.5bn

Closed 10th and 
priced 11th CLO

BDL IV closed 
€4.8bn to date 

Fundraising in H2 
2026:

BE VIII

BCO V

BDL IVECP VI

CLO XII

On track to exceed fundraising guidance, 2024-2026 target increased from €24bn to €28bn
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8

Kayne Anderson Real Estate 
market-leading specialist real estate investor

Al Rabil | CEO, Kayne Anderson Real Estate



Available presets:

Single title line

Double title line

LAYOUT: BLANK SLIDE (SINGLE TITLE LINE)

Kayne Bridgepoint: A leading middle market value-added real estate investor

9

Market leader in targeted real estate, with a track record of strong returns across market cycles

Scale Performance Track record

$22bn 

AUM1

15% realised net IRR

flagship equity funds, since 
inception7

>19 years

track record

12% net IRR and 

<2bps loss ratio
debt funds, since inception8

~$10bn
raised since 

Jan-2024
gross asset value

~$40bn
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Kayne Bridgepoint’s strong capabilities in specialist real estate

Direct origination, direct 
lending (SASB, CMBS), 

structured products

Expertise in specialist sectors: 
Medical office, seniors 
housing, light industrial, 

student, multifamily

Multifamily housing at 
workforce-attainable rents

Stabilised assets in specialist 
sectors

Kayne Bridgepoint focuses on attractive sectors within Real Estate with capabilities that span the capital stack

c.$17bn AuM1

Equity strategies
c.$5bn AuM1

Debt strategies

Opportunistic / 
Value-add Equity

Core Equity in 
Specialist Sectors

Real Estate Debt
Attainable Housing
Value Add Equity
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Private real estate: a large and growing asset class with multiple attractions

Third largest asset class after fixed income and equities91

Attractive returns with lower volatility relative to public real estate markets3

Critical Alts allocation for LPs, real estate target allocations up 20% since 20132

Low market correlation and broad macro exposure in selective specialist real estate sectors4

Downside protection & inflation hedge potential amid rising rent and limited supply5

Alpha creation opportunities across fragmented and underinvested markets6

$369
$525

$722 $793
$1,129

$1,600

$2,700

2008 2011 2014 2017 2020 2023 2027
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Growth of Private Real Estate AUM

Real Estate

Specialist 
Real Estate
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Cycle inflection point offers generational entry window

75

80

85

90

95

100

Real Estate Recovery Underway
Green Street Commercial Property Price Index, April 2022 = 100

+8% from trough

» U.S. CRE values down 20-25% from early 2022 
to late 2023, up ~8% since; meanwhile:

» S&P 500 at / near all-time highs

» Corporate bonds at / near all-time highs10

Compelling Relative Value

» Construction starts have collapsed, creating a 
multi-year supply shortage as demand surges in 
certain alternative sectors

» Constrained capital and legacy portfolio issues 
have sidelined many buyers, reducing 
competition

» Transaction volumes remain below peak, but 
record institutional capital signals a robust 
recovery

Market Environment
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Specialist sectors are gaining share with institutional investors

Kayne Bridgepoint targets specialist sectors that are among the fastest-growing

0%
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20
23

20
24

20
25

Specialist

Retail

Office

Industrial

Apartment

4%
15%

Specialist sectors are gaining share…

NFI-ODCE11 mix of sectors over time

… and benefit from a number of structural advantages

Highly fragmented ownership of underlying real estate assets

Barriers to entry: specialised knowledge and operational intensity

Low correlation to the broader economy with good performance through 
downturns

1

2

3

13
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Overview of KB’s investment sectors12

14

Sector % exposure since inception

Seniors Housing
High end purpose-built senior 
facilities

$5.4bn gross transaction cost
113 properties 

15.5k units 

Medical Office
On-campus and affiliated medical 
office building portfolios 

$18.0bn gross transaction 
cost

~1.1k properties
 ~50M SF

Student Housing 

Premier Class A/A+ assets 
located near campus 

$9.4bn gross transaction cost
126 properties 

81.3k beds

Light Industrial

urban infill small-bay industrial 

$3.7bn gross transaction cost
96 properties

14.3M SF 

19+ year track record developing and investing in best-in-class mission-critical assets

% gross transaction cost since inception Experience since inception

49%

15%

26%Series 1

10%

Series 1

Exclusive 
partnership with 

Remedy

Key operating partners

Discovery, 
Morningstar

Core Spaces, 
Parallel

BKM Capital 
Partners

Reflects since inception platform activity as of March 31, 
2026. 
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Compelling supply & demand tailwinds across target sectors

Student Housing Light Industrial

Demand

Supply

Durable 
demand 
growth

Shrinking 
new supply

Demand compounding across key sectors, while new supply has fallen 24-77% from recent peaks

1%

5%

16%

2000 2010 2025

35M

63M

78M

2000 2025 2040F

9M

15M

27M

0

10

20

30

40

2000 2025 2040F

2.0M

2.4M
2.6M

2010 2025 2030F

35M SF

27M SF

Recent Peak
(2022)

2025

42k units

10k units

Recent Peak
(2017)

2025

51k beds

27k beds

Recent Peak
(2017)

2025

27.2M SF

18.1M SF

Recent Peak
(2017)

2025

65+ PopulationPower-4 enrollment 80+ Population E-commerce growth
(% of total retail sales)

16x 
increase

123% 
increase

200% 
increase31% 

increase

47% 
decline

77% 
decline

24% 
decline

33% 
decline

Medical office startsStudent housing deliveries Seniors housing starts Light industrial starts

Medical Office Seniors Housing

Sources: The Organization for Economic Co-operation and 
Development, as of July 2025. Yardi Matrix, as of Fall 
2025. U.S. Census Bureau, as of September 2025. Revista, 
as of December 2025. Yardi Matrix, as of Fall 2025. NIC 
MAP, as of December 2025. Reflects NIC MAP primary 
and secondary markets. CoStar, as of April 2026. Reflects 
construction starts for multitenant industrial assets under 
100k square feet. 
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Experienced management team

+ c.100 Investment and Operations Team Members

Equity

Debt

Support

16

Al Rabil
Co-founder

19 years with Kayne Anderson

David Selznick
CIO

14 years with Kayne Anderson

Medical Office

Lee Asher
Senior Managing Director

Deep real estate expertise across the capital stack, a team that has delivered strong returns across market cycles

Seniors Housing

Luke Gabay
Senior Managing Director

Shariff Pitts
Senior Managing Director

Student & Multifamily

Ken Carl
Senior Managing Director

Amanda Nunnink
Senior Managing Director

Light Industrial

Nishant Bakaya
Senior Managing Director

Real Estate Debt

Lee Levy
Senior Managing Director, Head of 

Real Estate Debt
Jake Kramer

Senior Managing Director

Core

Kyle Mayes
Senior Managing Director, Fund 

Management

Capital Markets

Brian Cannella
Senior Managing Director, Head of 

Transactions

Finance

John Wain
CFO, KA Real Estate
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Flagship equity 
fund grew ~2x 

to $5.1bn

from $2.75bn 

(2021-vintage predecessor) 

AuM growth has 
outperformed the 

market

Strong growth despite 
difficult fundraising 

market

~$40bn 
deployed across platform 

since 202013

Agile capital deployment 
across equity and credit to 

capture dislocations

Significant and 
accelerating 

deployment amidst 
dislocated market

~20% 
AUM CAGR 2019-26

Compared to only 10% 
growth in total Real Estate 
AUM in the comparable 

period

17

~$12bn 
distributions since 2020

across platform

Continued focus on 
return of capital to LPs

Strong momentum in fundraising, deployment and resulting AUM
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Strong track record achieved across the platform

18

8.2%

15.1%
18.0%

8.2% 7.8%

13.7%

8.2%

15.1%

19.2%

14.6%
17.3%

14.1%

KAREP I
2007

KAREP II
2011

KAREP III
2013

KAREP IV
2015

KAREP V
2017

KAREP VI
2021

KAREP VII
2024

Quartile14

Net TVPI15

1st 1st 2nd 2nd 1st 1st 1st 1st 1st 1st

1.4x 1.4x1.3x 1.3x 1.3x 1.3x 1.6x 1.6x 1.4x 1.6x 1.3x 1.6x

Net IRR15

Total Fund Total (ex. Senior Housing)

2nd 2nd

Fund sizes $136m $575m $750m $1,030m $1,850m $2,750m $5,120m

COVID-Impacted Seniors Housing Vintages

Net DPI15 0.1x 0.1x1.3x 1.3x 1.3x 1.3x 1.6x 1.6x 1.1x 1.6x 0.8x 1.2x

Flagship KAREP strategy

Opportunistic credit strategies have similarly performed consistently in the top quartile, while 
the open-ended funds have delivered sustained outperformance versus benchmarks.

Consistent top-quartiles performance, a strong fundraising cadence and uninterrupted growth in fund sizes
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Combination of two highly complementary businesses

KARE joins Bridgepoint to create an exciting Real Estate platform positioned for further growth

Real Estate at an inflection point Expertise in attractive specialist sectors Long-term successful track record

Excellent cultural fit

REAL ESTATE

Scale benefits from joining the Group
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Kayne Bridgepoint 
attractive transaction dynamics

Ruth Prior | Group Chief Financial Officer
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Transaction Snapshot

2027: high single digit multiple and mid single digit EPS accretion

2028: mid single digit multiple and over 20% EPS accretion

˃ 100% of FRE 

˃ 15% carried interest in certain historic funds and up to 35% in future funds

˃ Up front enterprise value of $1,393m: 55% cash / 45% stock (189m shares / OP units), plus up to 102.5m 
earnout shares issued in 20302 

─ $759m cash funded with combination of existing balance sheet cash and credit facility

─ Leverage to peak at c.2x by year end and reducing to <1x within 18 months16

─ Staggered lock up provisions until 2029 with orderly market provision thereafter

21
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1.2 
1.0 

1.9 

KARED I
(2016)

KARED II
(2016)

KARED III
(2018)

KARED IV
(2021)

0.1 
0.6 0.8 

1.0 

1.9 

2.8 

5.1 

KAREP I
(2007)

KAREP II
(2011)

KAREP III
(2013)

KAREP IV
(2015)

KAREP V
(2017)

KAREP VI
(2021)

KAREP VII
(2024)

Kayne Bridgepoint: proven track record of fund growth

Strong fund performance has driven consistent growth in fund sizes

22

Flagship equity funds ($bn) Closed ended debt funds ($bn)

+86%

+81%
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firm
Date of 
signing

AUM at 
signing

AUM 
today

Bridgepoint 

H1 26 $4bn
Announced Dec-

expected H1 26

2023 $20bn $35bn

2020 €7bn €14bn

2014 ~€170m

€6.3bn

2009 ~£550m

Proven successful track record of recent inorganic growth initiatives

Strong track record of platform enhancing 
M&A...

Credit Credit

Development Capital

Credit

AUM1

Flagship fundraising 
new and cross sell17

45%56%

Increase in 
flagship size

M&A playbook consistently delivers

23

52%28%EBITDA margin4 64%56% Breakeven

n/a

n/a

Closing (2020) Today Closing (2024) Today Closing (2026)

$20bn
$30bn

$4bn

€2.3bn
€5.0bn

$3.3bn

$7.5bn
Expected

BDL II BDL IV ECP IV ECP VI

+175% +47%

+117% +126%

6

18

Expected
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• 13 strategies across five verticals

• >315 investment professionals across 18 offices 
worldwide

• Decreased fund concentration: largest fund now 
~15% of total management fee income and set 
to decrease further over time6

Bridgepoint Group: a well-diversified platform

Product, geographic and sector diversity
Middle market growth driven by depth of market, flagship funds 

and ancillary vehicles

AUM by vertical1 ($’bn)

H1 2026 AUM by strategy1

Private equity

Credit

Infrastructure

Secondaries

Real Estate

12.8

32.6

116.8

2015 2020 H1 2026

Real estate debt

Other real estate equity

KACORE

KAREP VI

KAREP VII

Secondaries

ECP other

ECP continuation

ECP III

ECP IV

ECP V

ECP VI

Other BCO

BCO III

BCO IV

Other BDL

BDL II

BDL III

BDL IV

CLO

Other BDC & BG

BDC III

BDC IV

BDC V

Other BE

BE III

BE IV

BE V

BE VI

BE VII

34%

18%

26%

3%

19%
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Broad platform of products supporting sustained growth

Full suite of flagship funds18 Continuous offering

˃ Bridgepoint Generations (wealth)

˃ ECP evergreen

˃ CLOs

˃ Open ended real estate debt and 
equity funds

Combination further strengthens offering of flagship products along with other complementary initiatives

Expected
Hard cap

€8.0bn
$7.5bn

$5.1bn €5.0bn

€2.8bn

$2.0bn $1.9bn $1.7bn

BE VIII ECP VI KAREP VII BDL IV BDC V NB V KARED IV KAROD II

Expected
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Benefits of a scaled platform: strong distribution and cross-sell
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€2.9
€5.0

BDL III BDL IV

+72%

$2.8
$5.1

KAREP VI KAREP VII

+86%

Strong IR platform and proven 
cross-sell playbook supported flagship 
fund growth, with a clear opportunity 

to repeat the model with KBPrivate Equity

StageFlagship growth18 (bn)

First close

Exceeded 
cover 

number

Approaching 
final close

Closed 
oversubscribed

at hard cap

Credit

Infrastructure

Real estate

˃ Less than 20% LP overlap across 
the Group and KB

˃ 38 of the top 50 global LPs are 
already Bridgepoint investors, 
only 5 overlap with KB19

˃ 115+ new institutional LPs to 
Bridgepoint

˃ A quarter of existing Bridgepoint 
and ECP LP relationships already 
allocate within Real Assets, 
presenting a clear near-term 
cross-sell opportunity

€7.0
€8-8.5

BE VII BE VIII

+ >15%
expected

$4.4
$7.5

ECP V ECP VI

+c70% 
expected

Expected

Hard cap

Expected
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Immediately enhances Bridgepoint’s profile & diversifies strategic footprint

Increases growth rate and improves quality of earnings; diversifies revenues and reduces single fund concentration

27

2025 management fees (£m)3,4,6 2025 management fees by region3,4,20

• 24% increase in management fees
• Reduced fund concentration

• 42% of management fees from US 
domiciled funds

72%
58%

28%
42%

Exisiting
Perimeter

Combined

Europe US

~20% ~15%

435

540

Existing
perimeter

Combined

Management fees from largest fund Management fees



Available presets:

Single title line

Double title line

LAYOUT: BLANK SLIDE (SINGLE TITLE LINE)

Kayne Bridgepoint medium term guidance

Management 
fees

˃ 2025A standalone management fees of $141m, management fee growth expected to grow 20-30% p.a. in the medium term

˃ KAREP VII catch-up fees due before closing of the transaction

˃ Of the $15bn fundraise in the next 3 years, management fees are expected to come in at a blended fee rate of >1%

FPAUM 

˃ KAREP VII closed oversubscribed at $5.12bn

˃ $15bn to be raised over the next 3 years, primarily through close-ended fund strategies, with the remainder from inflows into existing open-ended funds. 
Step-up supported by recent fundraising momentum, with $10bn raised over the last 2.5 years since Jan-24

˃ 2-3 year average fund cycle for close ended funds

Other 
˃ Incremental interest expense to be c.£30m in 2027 and c.£25m p.a. from 

2028 onwards
˃ Office lease costs / D&A expected to be £2m p.a.

˃ Effective tax rate expected to be ~23%

FRE
˃ Operating leverage from increased fund sizes expected to drive FRE margin of 60-70% in the medium term, with margins from 2028 onwards 

expected to trend toward the upper end of the range

Carry and 
co-invest 
income

˃ PRE expected to be 5-10% in 2027, building up to 20-30% of total income in the medium term

EBITDA
˃ EBITDA margin expected to be 65-70% in 2027 and >70% in the medium term, with the increasing operating leverage driven by carry from existing 

funds being recognised from 2027 onwards

Ongoing fundraising cycle expected to drive significant top and bottom-line growth

28
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Fundraising Upgraded

Bridgepoint Group existing perimeter: update on recent activity

PE

Infra

Credit

• BE VIII closed €6.7bn to date. Final close expected 
by Q1 2027 at €8-8.5bn

• BE VIII became fee paying on 9th June 2026 

• BDL IV expected to raise €5.0bn

• Successful pricing of CLO X and XI

• ECP VI became fee paying in May 2025. Further 
closes expected in H2 2026 to move towards hard 
cap of $7.5bn 

• ECP VII now expected to start in 2029 to allow for 
deployment of larger ECP VI

M&A

PRE

Newbury secondaries closed on 6-Feb-26, expected to breakeven in 
first two years

Expected to remain 20-25% of total income in long term but projected 
to be top end of range in 2026 and 2027. 
H1 2026 expected to be 2/3 of total PRE for the year. 

Management fees

13%-16% fee growth on a rolling 3-year basis

29

On track to exceed fundraising guidance, 2024-2026 target increased to €28bn

Expenses

High single digit growth in 2026, mid single digit from 2027 onwards

EBITDA margin

Expected to be 55-60% in 2026/27

Upgraded

Upgraded
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155 156 

26 24 42 

71 
65 

55 

139 152 

42 53 
66 

113 
139 149 

292 
305 

FRE PRE

Transaction continues Group’s progress on EBITDA and margin growth 

30

EBITDA margin

29% 31%
35%

53%
54%

46%45%
42%

33% EBITDA CAGR from 2018 to 2025

Increase in EBITDA margin from 29% to 53%

Underlying EBITDA Track Record (£’m)4 Illustrative Group impact of KARE per guidance

Summary of guidance Existing group KARE

£m $m

2025 management fees 428 141

Management fee guidance growth 13-16% 20-30%

PRE guidance (% of total income) c25% 5-10%

EBITDA margin guidance 55-60% 65-70%

Illustrative 2027 EBITDA range 390-460 130-190

EBITDA

EBITDA CAGR to remain +30%

EBITDA margin trending above 60%
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Cash generation and capital allocation

Cash generation from investments (£’bn)21

Cash from existing investments to 2030 Inc next fund vintages

Balance sheet 
investments 

(at Dec-25)

PRE from 
existing funds

(to 2030)

Total value from 
existing funds

(to 2030)

PRE from next 
vintage of funds

Total value 
including next 

vintage of funds

Capital allocation policy

Cash generative platform: set to de-lever and enhance shareholder distributions 

Investments 
1.0% of AUM

1.1

0.9

2.0

1.1

3.1

Support organic 
growth and 
seeding new 

funds

Capital 
distributions

M&A
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Bridgepoint has continued to deliver operationally and strategically

32

Improved liquidity from 
shareholder rotation

Strategic expansion 
into new verticals

Record deployment 
and realisations

Strong profitability 
growth and guidance

Upgraded Bridgepoint 
Group guidance

Improvement in liquidity metrics over L1Y 

2.6 25bps
3M ADTV 

(£m)
3M ADTV 

(% of free float)

7.2 77bps
3M ADTV 

(£m)
3M ADTV 

(% of free float)

REAL ESTATE

€17.8bn
Capital invested 

‘24-25

€16.6bn
Capital returned 

‘24-25

+13%
Management fees 4,22

‘24-25

+21%
FRE 4,22

‘24-25

13 - 16%
Rolling 3-year management 

fee growth guidance

• On track to exceed fundraising guidance, 2026 target increased from €24bn to €28bn
• PRE expected to be c.25% of total income in 2026 and 2027

Credit
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Conclusion

Raoul Hughes | Chief Executive
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Next steps and conditions to completion of transaction

Other conditions
Includes antitrust approvals/clearances, consents from various funds, and completion in all material respects of 
a re-organisation to separate KARE from wider Kayne Anderson business

Expected date of 
completion

End of year 2026

• Transaction conditional upon shareholder approval. Circular convening general meeting to be published in 

due course

• Directors recommend that shareholders vote in favour of the transaction

• Shareholders holding 36% of issued share capital have given undertakings to vote in favour23

Shareholder approval

34
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Right time to acquire real estate – consistent with our stated strategy 

Why real estate? Why now? Why the US?

✓ Third largest asset class after 
fixed income and equities

✓ Critical LP allocation bucket

✓ Long-term, thematic market 
tailwinds

✓ Once-in-a-cycle entry point

• Real estate at an inflection

• Compelling supply-demand 
dynamics

• Healthy capital markets

✓ Largest and deepest 
opportunity set

✓ Superior platform scalability

✓ Further diversifies Group’s 
geographic footprint 

> $12tn
market size of global RE

~10%
institutional portfolios 

allocated to RE

US CRE values up ~8%
since trough in 2023

New supply down 24-77%
from recent peaks24 

Europe US

$5bn

$30bn

~6x

Largest RE fund

Why KARE?

✓ Leading mid market specialist

✓ Strong value-added track record

✓ Strong cultural fit

✓ Complementary LP relationships

AUM1 $bn

$22bn

$8bn

2019 2026

~20% 
CAGR
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Compelling financial performance for shareholders: increased FRE centricity, high cash generation and 
EBITDA margin trending above 60%

Middle-market, alpha-driven investment products

Bridgepoint now: leading global middle market alternatives champion

36

Diversified group across all alternative assets with Real Assets and US representing broadly 50% of AuM

Track record of delivering value-added returns for the world’s leading institutional investors

High performing and entrepreneurial culture

1

2

3

4

5
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Pro forma shareholder structure25

38

Today At closing

Bridgepoint

Kayne Bridgepoint

Blue Owl

Petershill

Public shareholders

56%

16%

28%

47%

9%

13%

5%

26%
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Bridgepoint’s current perimeter: 2024-26 fundraising guidance increased to €28bn

Credit

Private Equity
BDC V
BG II

CLOs VIII & IX CLOs X & XI

BE VIII

2024 2025 2026

Generations

ECP VI

CLOs VI & VII

Fundraising commences

Infrastructure
ECP Evergreen Yield

BCO V

BDL IV

Secondaries NB VI

Real Estate

39

ECP VI

KAREP VII

KACORE & KCRED (open-ended)

KAROD II

Included in 
fundraising 
guidance

Not 
included in 
fundraising 
guidance
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BDC III 2016 £605m 4.7x 3.0x 40.6%

BDC IV 2021 £1.6bn 1.2x - 8.2%

BDL I 2015 €530m 1.3x 1.2x 9.1% 

BDL II26 2017 €2.3bn 1.3x 0.8x 8.9%

BDL III26 2021 €2.9bn 1.2x 0.2x 10.1%

Consistent fund performance underpins growth

Bridgepoint 
Europe

Bridgepoint 
Development 

Capital

Direct Lending

Private 
Equity

Private 
Credit

Flagship FundsInfra

Established

1984

2009

2015

2005

Strategy

ECP III 2014 $5.1bn 2.4x 1.4x 18.3% 

ECP IV 2018 $3.3bn 2.1x 0.8x 22.4% 

ECP V 2022 $4.4bn 2.3x 0.5x 55.4% 

Fund name Vintage Size Gross MOIC Gross IRRDPI27
Asset class

BE V 2015 €4.0bn 2.3x 1.5x 18.0% 

BE VI 2019 €5.8bn 2.0x 0.8x 15.8% 

BE VII 2022 €7.0bn 1.3x - 20.1% 

Fund performance at 31 December 2025Fund details

Flagship 
EquityReal 

Estate Debt closed-
ended

40

KAROD I 2020 $1.3bn 1.4x 1.3x 21.6%

KARED IV 2021 $1.9bn 1.3x 0.8x 12.6% 

KAREP V 2017 $1.9bn 1.4x 0.8x 10.4% 

KAREP VI 2021 $2.8bn 1.6x 0.1x 20.7% 

2007

2015
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Indicative timing of PRE contribution from existing funds

BE VI 2019 €5.8bn 7%

BE VII 2022 €7.0bn 23%

BDC IV 2021 £1.6bn 35%

BDC V 2024 €2.8bn 35%

BG II 2022 £0.3m 35%

ECP IV 2018 $3.3bn 15%

ECP V 2022 $4.4bn 13%

Calpine 2022 $1.6bn 12%

KAREP VI 2021 $2.8bn 15%

KAREP VII 2024 $5.1bn 15%

KAROD II 2025 $1.7bn 15%

KARED IV $1.3bn 15%

Key

Carry accrued             Co-investment profits              Catch up period

Well diversified P&L contribution from carry and co-invest in the near term

Fund Vintage Size
House 
carry 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

P&L contribution from accrued carried interest and co-investment profits 

41
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KACORE, KCRED & other debt-funds track record

42

1st 1st 2nd1st

1.3x

133%

1.3x

132%

1.2x

124%

1.2x

77%

1.3x

129%

5.8% 7.5%

KACORE
2017

NAV:$3,270m

KCRED
2022

NAV:$1,940m

Closed-end Debt FundsOpen-end Funds

Equity Debt Traditional debt funds Opportunistic

1st

Net IRR14

Quartile28

Net DPI15

Net TVPI15

Net IRR since 
inception15

11.0% 10.1% 11.8% 9.6%
17.1%

KARED I
2016

$710m

KARED II
2016

$1,213m

KARED III
2018

$1,035m

KARED IV
2021

$1,875m

KAROD I
2020

$1,325m
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Sector overview: Medical office29

KARE platform 
experience

Target investment 
attributes

Operating partner 
alignment

˃ Majority investment grade / credit-quality tenancy – primarily major healthcare or hospital systems 

˃ High margin specialties (e.g., orthopedics, oncology, diagnostics, radiology, and cardiology) 

˃ Triple-Net (“NNN”) lease structures 

˃ High conviction in tenant renewal potential

˃ Campus settings and/or ambulatory surgery centers

˃ Mutually Exclusive Relationship with Remedy Medical Properties (500+ employees), together represent the largest owner 
/ operator of outpatient medical office in the country 

~1.1k
Properties

~50m
Square feet

$18bn
Gross transaction cost

Nation’s largest owner of outpatient medical office
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Sector overview: Student housing29

KARE platform 
experience

Target investment 
attributes

˃ Class A / A+ assets pedestrian to campus (generally 1 mile or less)

˃ Top 100 public universities, primarily within the Power-4 conferences (Big 10, SEC, ACC, Big 12)

˃ Majority residential student enrollment (i.e. not commuters) 

˃ Highly-amenitized assets with high level of security 

˃ Campus settings and/or ambulatory surgery centers

˃ When buying an existing asset, we generally do not engage a JV partner due to Kayne Anderson Real Estate’s extensive in-
house experience

˃ For development projects, we intend to work with four select groups (Core Spaces, Parallel, Subtext, LV Collective), 
amplifying alignment of interest

Vast sector insights derived from nearly two decades of sector experience

Operating partner 
alignment

126
Properties

81.3k
Beds

$9.4bn
Gross transaction cost
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Sector overview: Seniors housing29

KARE platform 
experience

Target investment 
attributes

˃ Class A+ assets in top 50 MSAs, focused on private pay (no Medicare or Medicaid)

˃ Majority independent living; small portions of the unit mix being assisted living or memory care (allowing residents to age in place) 

˃ Highly amenitized, viewed as “luxury” product in the competitive set (including elegant/multiple dining rooms, health and wellness 
centers, theaters, dry cleaning services, security, etc.)

˃ Stabilized operating assets acquired at opportunistic cost-bases; minimal value-add business plan; no development

˃ Strategic partnerships with locally dominant healthcare and hospital systems

˃ For KAREP VII, we plan to work extensively with one national partner (Discovery Senior Living), as well as a few select 
regionally-focused partners (such as Morningstar Senior Living), whereby their local expertise can provide differentiation in 
the respective market

Specialized in private-pay Class A+ seniors housing communities

Operating partner 
alignment

113
Properties

15.5k
Units

$5.4bn
Gross transaction cost
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Sector overview: Light industrial29,30

KARE platform 
experience 1

Target investment 
attributes

˃ Small-bay industrial assets acquired at attractive bases in infill locations

˃ Assets/industrial parks are each generally less than 200,000 sf 

˃ Small bay tenant spaces ranging from 1,500-15,000 sf, offering a ratio of 70-75% / 25-30% industrial finish to administrative finish

˃ Significant potential to drive material mark-to-market rent growth and incremental lease-up using leasing technology, in-house leasing 
staff, and enhanced, attentive onsite property management 

˃ KAREP has an exclusive relationship with BKM Capital Partners, a seasoned operator founded in 2013 with 100+ 
employees

˃ BKM Capital Partners has developed proprietary in-house capabilities and technology to streamline efficiencies through 
data-driven decision making, providing a competitive advantage in the sector. 

Driving value and aggregating scale in urban infill small-bay industrial

Operating partner 
alignment

96
Properties

14.3mn
Square feet

$3.7bn
Gross transaction cost
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Overview of real estate funds, 31 March 2026 (1 of 2)

Fund Fund size AUM
Fee-charging 

AUM

Invested Capital Total Value

Realised Unrealised Total Realised Unrealised Total

Flagship Value Added Equity

KAREP V $1,850m $1,092m $963m $1,028m $1,209m $2,237m $1,495m $1,070m $2,565m

KAREP VI $2,750m $3,779m $2,508m $123m $2,389m $2,512m $318m $3,264m $3,582m

KAREP VII $5,120m $4,166m $3,612m $0m $1,815m $1,815m $0m $1,974m $1,974m

KAHF I $415m $414m $111m $0m $303m $303m $0m $316m $316m

Debt Close Ended

KAROD II $1,685m $1,697m $212m $0m $450m $450m $0m $278m $278m

KARED IV $1,875m $1,240m $1,073m $158m $1,647m $1,805m $1,570m $747m $2,317m

Open Ended

KACORE $3,656m $3,487m $0m $3,286m $3,286m $863m $3,474m $4,337m

KCRED $2,084m $2,017m $676m $2,264m $2,941m $606m $1,941m $2,547m

47
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Overview of real estate funds, 31 March 2026 (2 of 2)

Fund Fund size AUM
Fee-charging 

AUM Vintage Invested % Mgmt. fee basis Hurdle rate Carried interest
Group share of 
carried interest

Accrued P&L 
carried interest 

yet?

Generated cash 
carried interest 

yet?

Flagship Value Added Equity

KAREP V $1,850m $1,092m $963m 2017 100% Committed capital n/a n/a n/a

KAREP VI $2,750m $3,779m $2,508m 2021 91% Committed capital 8% 20% 15%

KAREP VII $5,120m $4,166m $3,612m 2024 35% Committed capital 8% 20% 15%

KAHF I $415m $414m $111m 2025 73% Committed capital n/a n/a 15%

Debt Close Ended

KAROD II $1,685m $1,697m $212m 2025 27% Invested capital 8% 20% 15%

KARED IV $1,875m $1,240m $1,073m 2021 96% Invested capital 8% 20% 15%

Open Ended

KACORE $3,656m $3,487m 2017 N/A NAV 8% n/a n/a

KCRED $2,084m $2,017m 2022 N/A NAV 8% c.15%
100% incentive 

fee31

48
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End notes

Page Note Reference

3, 4, 5, 6, 9, 
10, 23, 24, 35

1 Q2 26 estimated AUM based on Q1 26 actuals with overlays for known fundraising across ECP VI, BE VIII and BDL IV and CEG share sale in Q2. Includes Newbury AUM as at Q1 26 which completed in Feb-26. Kayne Anderson Real Estate AUM is per May 15 2026.

3, 5, 21 2
Based on a 30-day VWAP as at 25 June 2026 of £2.55 and USD:GBP FX rate of 0.7580 as of 25 June 2026. 189m shares / OP units issued day 1. Excluding earnout related shares. Share issuance refers to issuance of certain partnership interest and other instruments 
exchangeable for new Bridgepoint shares.

5, 27 3 2025 management fees proforma for Newbury which completed in Feb-26

5, 23, 27, 30, 32 4 Management and other income, FRE, EBITDA are underlying and exclude exceptional costs and adjusted items, amortisation and exceptional net finance income

5 5 Underlying FRE as a % of underlying EBITDA

5, 24, 27 6 Fees from largest fund as a % of total underlying management fees and other income

9 7
Realized Net IRR is calculated utilizing the Gross-Net Discount Factor methodology (“GNDF”), which implies a net return for each investment by dividing aggregate investor net return by the aggregate investor gross return and multiplying that factor by each 
investment’s gross return. GNDF uses a weighted average net return based on the relative size of the investments. The realization metrics, including net returns, represent all investments made by KAREP I – KAREP VI that were realized as of December 31, 2025. 

9 8
As of December 31, 2025. The combined Net IRR for the Kayne Anderson Real Estate debt platform is a combined weighted average calculated using the dates of investor contributions and distributions net of all fund expenses, management fees, and carried interest (if 
applicable). The combined Net IRR excludes KARED-EUR, a proof of concept fund that is 100% focused on the European student housing market, and KADIV, a fund-of-one with a highly concentrated portfolio consisting of two Freddie Mac B-Piece deals. The average 
annual realized loss rate reflects the total realized losses across the Kayne Anderson Real Estate debt platform since inception as a percentage of the platform's average invested equity outstanding on an annualized basis

11 9 Refers to market capitalization of private real estate sector, which is third largest behind fixed income and equities

12 10 Corporate bonds reflect the total return of the ICE BofA U.S. High Yield Index

13 11
NFI-ODCE (NCREIF Fund Index – Open-End Diversified Core Equity) is the key benchmark for U.S. private real estate performance, tracking the results of 38 of the largest institutional, open-end Core funds; largest and most comprehensive data set on US real estate 
performance over the long term

14 12 Reflects since inception platform activity as of March 31, 2026

17 13 Includes whole loan amounts for direct origination loans and gross transaction costs for equity investments

18 14
Reflects respective quartile according to Cambridge Associates Opportunistic Real Estate Managers Benchmark, as of December 31, 2025. Third party rating provided by Cambridge Associates LLC on May 21, 2026, based on since inception returns as of December 31, 
2025

18, 42 15
Total fund net returns are calculated based on the due dates of capital contributions, and the partners’ capital as of December 31, 2025. Fund expenses, management fees and carried interest allocations are included in the calculation. The returns presented, which are 
separated by “non-seniors housing” and “seniors housing”  are calculated by separating the cash flows and NAVs for the fund into respective categories and running the IRR calculation in the same manner as the total fund net IRR, as detailed above. Note that KAREP IV 
and V were comprised of 51% and 46% seniors housing, respectively. 

21 16 Net leverage calculated as debt less cash divided by underlying EBITDA

23 17
New LPs calculated as LPs not in prior vintage and LPs which have been cross sold from another vertical. Credit is BDL IV and Infrastructure is ECP VI. Analysis based on total commitments closed at 22/06/26 and includes co-invest vehicles, secondary funds and SMAs 
in Credit 

25, 26 18 Note: BE VIII, BDL IV and ECP VI illustrative as fundraising ongoing

26 19 Source PEI top 150 list

27 20 Management fees by region are based on fund domicile

31 21 Indicative projection of PRE assuming funds raised per guidance and target performance of funds achieved

32 22 Growth in underying management fees and FRE excluding catch up fees

34 23 Includes shares held by persons connected to such shareholders. Undertakings have been given to vote, or to direct connected persons to vote, in favour

35 24 For KARE's sectors

38 25 All figures shown on a fully diluted basis including operating partnership units and incentive RSUs issued at closing of KARE transaction. Kayne Bridgepoint holding includes Kayne Bridgepoint employees and service providers

40 26 Performance metrics for BDL II and BDL III are unlevered

40 27 DPI means distributed to paid in capital and is presented net of carry and expenses. Infrastructure includes estimated distributions for deals signed but not yet closed. 

42 28 Reflects respective quartile according to MSCI US Real Estate Credit Benchmark, as of December 31, 2025

43, 44, 45, 46 29 Reflects since inception platform activity as of March 31, 2026.

46 30 Inclusive of committed but not yet closed 51 property / 8.5mn square foot / $2.07bn gross transaction cost light industrial portfolio. 

48 31 KCRED charges a 15% incentive allocation on realized and unrealized gains, subject to an 8% preferred return
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