PrRIVATE EQUITY WONDERLAND

Brought to you by Ludovic Phalippou

& The Inner Circle - Core PE Characters

e (2) Alice (GP /-General Partner)
Curious, driven, and always pitching. Queen of the term sheet and mistress of PowerPoint spells.

e 57 White Rabbit (CEO)
Operates NewCo. Invested his own carrots. Dreams of becoming a Golden Rabbit at exit.

o & Mad Hatter (LP)
Endowment fund manager. Sips tea, scrutinizes GP track records, mutters “net of fees, dear.”

e %, Caterpillar (Placement Agent)
Charges fees for connecting curious LPs with Alice. Asks, “Who...are...you?” while lounging on a
Regulation D mushroom.

e g Cheshire Cat (Lawyer)
Drafts LPAs, exits in a puff of footnotes. Smiles mysteriously when indemnities are discussed.

e %k Tweedledee & Tweedledum (Due Diligence Advisors)
Echo each other’s analyses. Argue: “Quality of Earnings!” “No, Operations DD!”



&s The Finance Crowd - Funding the Madness

& Fund Finance Frog
Manages subscription lines. Says things like “bridge to nowhere” and “NAV facilities are the new
carry.”

e Leveraged Finance Banker (Levi)
Squawks in acronyms (RCF, TLB, PIK). Priced every deal “at SONIA plus 450bps.” Keeps a LIBOR
sundial.

I3 Investment Banker (IB the Peacock)
Feathers spread, valuation pitchbook in hand. “Here’s your CIM, your teaser, your DCF, and three
buyers.”

Private Debt Dog
Sniffs risk but still lends. Offers unitranche with cov-lite bones. “All bark, some bite.”

¢ Hrivate Banker (Silken Fox)
Seduces founders to “diversify” post-exit. Recommends “alternatives” with a smirk. Lives in tax-
neutral dens.

Peripheral Yet Potent Characters

Humpty Dumpty (Valuation)
Falls regularly. “This multiple means what | choose it to mean.” His collapse triggers LP letters.

% Knave of Hearts (Auditor)
“Material misstatement!” whispers through audits. Nobody listens until it’s too late.

{ Gatekeeper Ghome (Consultant)
Guards LP decision processes. Hurls 70-page decks and “strategic asset allocation” darts.

Queen of Hearts (Regulator)
Roars “Off with their heads!” Brings AIFMD and SEC Rule 206(4)-8 when angered.

(@ Fantasy-Aligned Characters

Unicorn Wrangler (VC)
Rides startup dreams to dizzying valuations. Carries glitter, dreams, and term sheets with
liquidation prefs.

& White Knight (Impact Investor)
Rides a hybrid steed: half IRR, half SDG. Wields a dual-bladed KPI/ESG sword.

i% MayFairy Locations

The Fundraising Forest — Where Alice, guided by Caterpillar, seeks LP treasure.
Term Sheet Tavern — Deals struck over vintage port and covenant-light chatter.
Waterfall Cavern — The Jabberwock lives here. Carried interest flows (or doesn’t).
Valuation Wall - Where Humpty Dumpty trembles.

The Due Diligence Maze - Built by Tweedles, full of CIM scrolls and dead ends.



But Wonderland is vast, the rabbit hole runs deep. Meet some of the curiousest characters here:

s+ Lafayette Star & Sunfairy
These not-quite-funds-of-funds prefer to be called “solutions platforms.”
Their actual business model?
Package complexity + sprinkle access = sell dreams to the Mad Hatter’s most naive cousins.

Their skill?
& Generating the highest concentration of elegantly crafted nonsense per page of marketing material.
Their reward?

¢ Huge fees, and the Queen of Hearts’ growing attention. Heads may roll.

s The Truffle Hunter (Secondary Buyer)

Noses through old vintages sniffing for mispriced gems... or distressed leftovers.

Claims: “We provide liquidity!”

Means: “We buy at 60 cents, value at 90, and call it alpha.”

Often appears mid-fund cycle, carrying a model with 100 tabs. Favorite spot: The Continuation Cavern, where
deals recycle like teacups at the Mad Hatter’s party. Sometimes partners with the Tweedles to declare: “This is
not a GP-led! This is a solution.”

or #he Fairnéss Priest (Duff & Puff)
Wields the sacred Fairness Opinion.
Always concludes: “It’s fair, based on information provided by... the client paying us.”

* The Spreadsheet Scribe (Fund Administrator)
Guardian of capital calls, NAVs, and waterfall spreadsheets with 17 tabs and no version control.
Famous for emails like “NAV file v7 FINAL FINAL FINAL — Clean.xlsx”
Wields an Excel wand and the sacred phrase: “We 're still reconciling with the GP.”
Feared by LPs. Tolerated by GPs. Never sleeps during quarter-end.

@ Turtledata (Legacy Data Provider)

Moves slowly. Charges quickly.

Hasn't updated their tech stack since the Global Financial Crisis.

Marketed as “intelligence.” Actually just delayed PDFs and slightly cleaned-up cash flow reports.
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Secret motto: “Opacity as a service.

The Mirror Mage (Benchmark Consultant)
Creates custom benchmarks that always make the client look good.
Special move: “Peer group engineering.”
Frequently summoned by GPs during LPAC meetings:
“As you can see, versus the adjusted peer median, our DPI is top quartile.”

& KYC Goblin
Lives in a deep dungeon of onboarding portals.
Requires 18 forms, 3 notarised documents, and a selfie holding your birth certificate.

Favorite line: “Please re-upload your proof of address. Again.
His magic? Delaying fund closes by two weeks with one email.

o &he Sainctions Oracle

Consulted when LPs ask, “Are we sure this Cayman SPV isn't connected to anyone problematic?”
Speaks in OFAC codes and blacklists.
Only responds during government hours.



<5 The Dataroom Djinn (Technical DD Provider)

Appears during due diligence, asks for obscure documents, then vanishes.
Favorite request: “How are you backing up your backups?”

Leaves behind a 47-page report no one reads.

©® The Cyber Prophet (Cybersecurity Vendor)

Warns of the Great Breach that is always imminent.

Sells expensive pentests that conclude: “Needs stronger passwords.”
Casts protection spells like: “SOC 2 Type II Attestation.”

Ll The Ops Paladin (Operational Due Diligence Specialist)

Defender of back-office righteousness.

Insists: “The CRM system is the real risk.”

Favorite haunt: The Due Diligence Maze, where nothing is quite where it should be.

The.LP Whisperer (Investment Consultant)
Guides pension trustees through the enchanted forest of GP selection.
Often seen presenting decks with 100% backward-looking “forward-looking insights.
Motto: “Diversify, allocate, re-up.”
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Favorite spell: “You are underallocated to real assets.”

i% The Lux Structurer (a.k.a. Castle Architect)

Designs fund structures 17 layers deep.

Creates a world where €1 enters in New York and ends up taxed in... nowhere.

Fluent in acronyms: RAIF, SICAV, SCSp, SPF, SOPARFI, and WTF.

Favorite incantation: “We 've set up a Lux feeder with a Cayman blocker via a Dutch CV-B.V.”

¢ Fhe Substance Sorcerer

Conjures “real economic activity” in Luxembourg.
Office? Check. Desk? Yes. Employee? Technically.
Claims: “Our Lux director lives there... at least on paper.’
Scared of: the Queen of Hearts with a BEPS wand and a Common Reporting Standard scroll.

>

¢s The Domicile Duck (Fund Services Manager)

Quacks on about how “Lux is best in class.”

Spends half his time explaining FATCA forms to Americans.

The other half? Coordinating with fund admins to reclassify expense line items for the fifth time.
Biggest lie: “Its just a standard closing checklist.”

£¢ The OctoCounsel (Lux Law Firm Partner)

Has 8 billable arms. Simultaneously edits SPAs, LPAs, regulatory filings, and intra-group loan docs.
Charges by the hour, but thinks in quarters.

Fears: UK lawyers who redline everything and SEC lawyers who ask “why?”

7 TheFundraising Tracker (IR Associate)
Lives inside Salesforce.
Main job: following up with LPs who “wanted to wait until Q2.”
Loves buzzwords: co-invest, strategic partner, anchor allocation.
Reality: Sends calendar invites and chases DDQs forever.



