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X| #1: Preqin2| ESG transparency

= Preqin®| ESG transparency= 20205 H ESG ZH FL O|L|ME|EL} 7|2Z0]
K70 ZHNM 528, EE, ALRZA|FLS| #EHY, 587tsd 58 125t A=
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ESG core data disclosed

Preqin’s ESG Transparency =
1 p Y Total ESG score data points
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Preqin2| fundraising database(final-closed between 2020 & 2022)
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FR1 = Ln (# of days to final close) * (-1)
= Ln (final fundraising closing date — fundraising launch date) * (-1)
FR2 = Ln (# of days to final close/final closing fund size in million USD) * (-1)
= Ln{(final fundraising closing date — fundraising launch date) /final fundraising closing size in million USD}*(-1)
FR3 = FR1- (Average of FR1 by asset class, industry, year, fund strategy, fund size)
FR4 = FR2- (Average of FR2 by asset class, industry, year, fund strategy, fund size)
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Preqin2| ESG transparency

Fundraising; = ag + a;GP's ESG Disclosure; + Y.\, a;control variables; + & (1)
Fundraising; = ay + a;GP's ESG Disclosure; + a,LP's ESG Disclosure; +
a3GP's ESG Disclosure; X LP's ESG Disclosure; +
* ya;control variables; + ¢; (2)

UNPRIZ2| Reporting & Assessment Survey Score

Fundraising;; = ag + a,GP's ESG Disclosure; . + Y., a;control variables;, + &;; (3)
Fundraising;; = ag + a;GP's ESG Disclosure; + a,LP's ESG Disclosure;; +
a3GP's ESG Disclosure;, X LP's ESG Disclosure; ; +

n "
i—q @jcontrol variables;; + &; (4)
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Obs.
Total number of the private capital funds that closed their fundraising from 2020 to 2022 15,548
(less) Funds of GPs without ESG transparency information (1,013)
(less) Natural resources private capital funds (110)
(less) Real estate private capital funds (1,963)
(less) Infra structure private capital funds (503)
(less) Private debt funds (827)
(less) Multi private capital funds (57)
(less) Funds without information about fundraising launch date (9,106)
(less) Funds without GP characteristics variables (1,577)
Final dataset to examine the relationship between GP ESG and fundraising 392
(less) Funds of LPs without ESG transparency information (136)
Final dataset to examine the relationship between GP-LP ESG and fundraising 256
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N mean sd pl p25 p50 p75 p99

FR1 394 -6.04 0.94 -7.37 -6.69 -6.31 -5.56 -1.95
FR2 394 -0.16 1.84 -4.47 -1.38 -0.28 1.08 4.01
FR3 394 -0.09 0.77 -1.61 -0.58 -0.15 0.20 2.86
FR4 394 0.05 1.09 -2.14 -0.58 0.00 0.49 3.20
ESG_GP 394 0.48 0.29 0.03 0.19 0.50 0.70 0.97
ESG LP 257 0.31 0.25 0.00 0.11 0.29 0.45 1.00
RET 394 1.79 0.69 0.76 1.45 1.60 1.95 5.06
AGE 392 26.13 16.26 2.00 16.00 23.00 34.00 84.00
GP_SIZE 394 7.82 2.55 1.00 7.00 9.00 10.00 10.00
LISTED 394 0.07 0.25 0.00 0.00 0.00 0.00 1.00
WOMEN 394 0.05 0.21 0.00 0.00 0.00 0.00 1.00
MINORITY 394 0.02 0.12 0.00 0.00 0.00 0.00 1.00
VINTAGE 394 2020 1 2017 2019 2020 2021 2022
Fund SIZE 394 5.88 1.53 2.12 4.95 5.80 6.85 9.56
TBILL 394 0.53 1.08 0.00 0.03 0.07 0.17 4.26
S&P500 394 0.83 5.45 -12.51 -2.77 2.22 4.36 10.75




7141 A3B: GP’s ESG & Fundraising

Dependent variable

craracinisics  vanable. FRL FR2 RS FRA
1) (2) 3) 4)
. -0.30 -0.30 -0.24 -0.14
Main ESG_GP (0.15) (0.15) (0.18) (0.58)
-0.00 -0.00 -0.00 -0.00
AGE (0.13) (0.13) (0.37) (0.42)
0.03** 0.03** 0.02* -0.01
GP SIZE (0.05) (0.05) (0.08) (0.62)
0.12%** 0.12*** 0.11** 0.11
RET (0.01) (0.01) (0.02) (0.15)
GP 0.12 0.12 0.08 0.38
Characteristics LISTED (0.46) (0.46) (0.60) (0.10)
control 0.28 0.28 0.52* 0.65**
WOMEN (0.36) (0.36) (0.06) (0.05)
-0.55*** -0.55%** -0.36 -0.25
MINORITY (0.00) (0.00) (0.18) (0.52)
Firm Type YES YES YES YES
Ownership YES YES YES YES
Region YES YES YES YES
0.57*** 0.57*** 0.45%** 0.46***
VINTAGE (0.00) (0.00) (0.00) (0.00)
-0.04 0.96*** -0.04 0.30***
Charggtr;(rjistics rund S1ZE (0.24) (0.00) (0.31) (0.00)
control Strategy YES YES YES YES
Asset class YES YES YES YES
Industry YES YES YES YES
Year YES YES YES YES
Mark T-Bill -0.03 -0.03 0.03 0.05
arket (0.56) (0.56) (0.44) (0.42)
Characteristics
control SP500 -0.01 -0.01 -0.00 -0.00
(0.44) (0.44) (0.63) (0.79)
Number of Observations 392 392 392 392
Adj. R2 0.54 0.88 0.41 0.41




7142 A3B: GP and LP’s ESG & Fundraising

Dependent variable

Variable Independent FR1 FR? FR3 FR4
characteristics variable

1) (2) ) 4)

013 013 20.07 0.04

ESG_GP (0.70) (0.70) (0.83) (0.93)

. 0.47 0.47 0.08 .0.25

Main ESG_GP_LP (0.52) (0.52) (0.92) (0.79)
1032 032 -0.03 10.10

ESG_LP (0.47) (0.47) (0.95) (0.85)

-0.00 -0.00 -0.00 -0.00

AGE (0.26) (0.26) (0.31) (0.71)

0.01 0.01 0.00 .0.05

GP SIZE (0.50) (0.50) (0.89) (0.12)

neT 0.12%* 0.12%* 0.13%* 0.09

o (0.05) (0.05) (0.03) (0.41)
:0.07 :0.07 20.02 0.23

Characteristics LISTED (0.66) (0.66) (0.92) (0.31)
control -0.01 -0.01 0.27 0.55

WOMEN (0.98) (0.98) (0.25) (0.10)

1032 1032 -0.42 10.29

MINORITY (0.25) (0.25) (0.20) (0.58)

Firm Type YES YES YES YES

Ownership YES YES YES YES

Region YES YES YES YES

0,545 0.54%%* 0,48+ 0.49%%
VINTAGE (0.00) (0.00) (0.00) (0.00)
. 0.04 1.04%%% 0.01 0.57%%%

Fund size (0.52) (0.00) (0.91) (0.00)
CharaCtte“?“CS Strategy YES YES YES YES
contro Asset class YES YES YES YES
Industry YES YES YES YES

Year YES YES YES YES

: 0.04 0.04 0.09 0.11

Market T-Bill (0.51) (0.51) (0.17) (0.31)

Characteristics 10.01 :0.01 -0.01 10.01

control SP500 (0.49) (0.49) (0.54) (0.48)
Number of Observations 256 256 256 256

Adj. R2 0.58 0.89 0.45 0.55
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