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About the report

This is an abbreviated overview of the MM&K PE/VC Compensation Report. All data used within this report is
randomly selected for illustration purposes only and should not be treated as factually accurate. Only parts of the
full report have been selected for the overview. The sample report offers insights into the types of analyses, data and
information which the MM&K PE/VC Compensation Report offers.

All the tables which are included in the sample report contain either example or dummy data.

MM&K currently partner with a number of remuneration consultancy firms across the world to provide our Global
Private Equity and Venture Capital Compensation series of reports, covering:

• UK and European mainland, presented by MM&K, HOLT and HCM.
• North America, presented by MM&K, HOLT and Buyouts Insider
• Asia, presented by MM&K, HOLT and Carrots for Financial Services
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I. Executive Summary 

PE Compensation
U.K. / Europe 

EXECUTIVE SUMMARY

FINANCIAL AND 
OPERATIONAL DATA 

HUMAN CAPITAL

COMPENSATION 
STRATEGY

COMPENSATION 
LEVELS

Á Key Findings

Á Scope and Methodology
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1 Executive Summary – Key Findings

Introduction

In the full report, the executive summary summarizes  the key findings and developments of the year in the European PE/VC industry, coving year-

on-year changes and trends across different fund strategies in investment levels, value of investments, portfolio companies, exits across .

The summary also identifies the key changes that have taken place in remuneration activities across the PE//VC industry in the reported year, 

highlighting developments in recruitment activity, carried interest levels, comparative changes in fixed and variable pay with regards to previous and 

current years.  
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1 Executive Summary – Scope and Methodology

The PE/VC Compensation Report has two main parts:

Part A: Qualitative

Part A, which comprises Sections II-IV, is the qualitative or “how" section of the survey. We collected and analyzed data concerning financial and operations
information; human capital practices; and the design of compensation plans to include salary, bonus/incentive plans, carried interest plans, co-investment plans,
general Partner commitment and employee benefits.

Report formats:

This full report is published in pdf format.  This year we are making the compensation tables available also in Excel format, to allow participants  to 
import and manipulate data for their own internal reports.  These spreadsheet tables will also, for the first time, show participants’ own data in 
comparison to the market

Á All Firms

Á Venture Capital / Corporate Venturing

Á LBO / Growth Equity/ Mezzanine Mid-Market

Á LBO / Growth Equity/ Mezzanine Large Mid-Market

Á Fund of Funds / Secondary

Á Real Estate / Infrastructure

Currency used in Part A

Unless specified otherwise all monetary values in Part A are in Euros (i.e. € or
EUR) as this is the most common currency denomination of the funds
managed by participating firms.

Firm Classification:

Throughout this report, firms are classified in two ways: by type and by size (committed capital all active funds). Type and Size classifications use 
include: 
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1 Executive Summary – Scope and Methodology

Part B: Compensation Data

Part B, which comprises only Section V, is the quantitative or "How Much" section of the survey. We collected and analyzed data for various positions on salaries,
bonuses, and carried interest distributions. Part B also covers carried interest as a percent of the fund and as “Monies at work” from both “most recent fund” and
“all active funds.” Data is shown for Europe inclusive and there is also a breakdown of UK-based incumbents.

All the compensation information included in Part B is reported in Pounds Sterling (i.e. UK£ or GBP)

Studied Positions:

The Survey includes data for 37 individual positions (9 Investment, 28 Non-investment).  Job descriptions for all the positions listed below are included in Part B of 
the questionnaire.

Investment
Á Managing General Partner / CEO
Á Senior Partner / Senior Managing Director
Á Partner /  Managing Director / Portfolio Manager
Á Principal / Director
Á Vice President / Senior Associate
Á Associate
Á Senior Analyst
Á Analyst
Á Operations Partner / Venture Partner

Admin
Á Chief Operating Officer (COO)
Á Administrative/ Office Manager
Á Executive Assistant

HR
Á Human Resources / Talent Director
Á Human Resources Manager
Á Human Resources Officer

Á Secretary/ Administrator
Á Receptionist

Finance
Á Chief Financial Officer (CFO)
Á Controller
Á Assistant Controller
Á Senior Accountant
Á Junior Accountant
Á Fund Accountant
Á Jnr Fund Accountant /  Fund Administrator

Asset Management 

(real estate or infrastructure assets)
Á Senior Partner/Director of Asset Management
Á Partner /Director 
Á Principal /Senior Manager
Á Senior Associate/Manager
Á Associate

Investor Relations

Á Investor Relations Director/ Head of IR

Á Investor Relations Manager

IT
Á CTO / IT Director/ Head of IT
Á Information Technology Manager

Marketing
Á Chief Marketing Officer/ Head of Marketing
Á Marketing Manager

Legal
Á Chief Legal Counsel
Á Compliance & Risk Officer
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1 Executive Summary – Scope and Methodology

Part B: Compensation Data (Continued)

Levels Of Compensation: Firms have different approaches to compensation. Most firms that review compensation surveys set compensation targets between the

median and the 75th percentile. (Averages are not typically used because a small number of firms pay very high or very low compensation distorting the average

amount). However, we show both the average and the median along with the 25th (low) and 75th (high) percentiles.

Incumbent vs. Firm Average Data: Compensation surveys may show data on either an incumbent or a firm-average basis. Where incumbents are used, there will

be a bigger sample size but one or two firms may dominate the data and therefore the results may not be representative of the overall marketplace. We have struck

a balance in our data analysis by averaging the data for multiple incumbents in a role within each firm, then applying this average once per block of 8 incumbents.

For example, assume there are 10 firms in a survey and nine firms have one incumbent on a position and one firm has 10 incumbents. The firm with 10 incumbents

would control over 50% of the data. However, we use the average of the 10 incumbents in this firm twice, treating them as two incumbents for the purpose of the

analysis. The sample size columns refer either to the actual number of firms (“#Firms”) – used principally for compensation movements – or to the total number of

incumbents in that role (“Sample”), which will be produced on this “Rule of 8” basis – used principally for compensation levels.

Geographic Location: We have provided a table of comparison by country for salary levels for different investment positions. Compensation levels for all roles are

shown for all-Europe (including the UK) and have also been reproduced to display UK-only figures.

Mix of Compensation Types: The mix of pay can vary among firms. Some firms pay high salaries and low bonuses, others pay low salaries and large bonuses and

some firms provide additional benefits and pension provisions whilst others provide little or no remuneration beyond salaries and bonuses. Many firms believe

that carried interest is the key compensation component in the private equity industry – at least for higher level employees - as it rewards for actual long-term

underlying investment performance. Some of these firms may pay lower bonuses, although this depends on the amount of management and other fees that are

received as revenues. We show salaries; salaries plus bonuses; and salaries plus bonuses plus benefits including long term incentive payments – but not including

carry distributions (Total Remuneration).

Base Salary (£000): Fixed amount of money paid annually to an employee by an employer in return for work performed. Includes Partner drawings where used.

Salary + Bonus (also Total Cash) (£000): Base Salary (as above), plus any variable payments paid in the year (for performance in the previous year). Includes any

residual management fees allocated per employee at this position.

Total Remuneration (£000): Aggregate of fixed and variable payments, the cost of employee benefits and any payments made from vested long-term incentives

(excluding carried interest).

Carried Interest Plan Allocation: For positions where carried interest is allocated we report three carried interest allocation measures. The first is the percent of the

most recent fund. Firms once used percent of the carry as a key benchmark but this cannot adequately be used for comparison purposes because not all firms have a

carried interest plan with an allocation of 20% of the fund. We normalize the data by using percent of the fund.

Next we show the carried interest “carry at work.” This is generally more meaningful than any percent because it is the pounds at work for the relevant individual.

As a rule of thumb, if the fund returns twice its capital, this amount will equate to the aggregate value of carry distributions that individual should receive in

respect of that fund. We review the pounds at work from both the most recent fund and from all active funds.
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1 Executive Summary – Scope and Methodology

Part B: Compensation Data (Continued)

Sample: For statistical validity, we apply the following minimum samples (companies or incumbents) to each type of analysis:

Lower Quartile : 5

Median: 3

Upper Quartile: 5

Average: 2
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1 Executive Summary – Scope & Methodology 
Participant List Europe Report

Venture Capital / 

Corporate Venturing

Mid-Market LBO / Growth Equity / 

Mezzanine

For more information about our

list of participants, please contact 

Feyi.Fadipe@mm-k.com

Large Mid-Market LBO / Mezzanine Real Estate / Infrastructure

Fund of Funds / Secondary
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1 Executive Summary – Scope & Methodology 
Participant List North America Report

For more information about our list of participants, please contact 

Feyi.Fadipe@mm-k.com
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II. Financial & Operational Data

PE Compensation
U.K. / Europe 

EXECUTIVE SUMMARY 

FINANCIAL AND 
OPERATIONAL DATA 

HUMAN CAPITAL

COMPENSATION 
STRATEGY

COMPENSATION 
LEVELS

Á Committed Capital and Cost of Investments

Á Number of Portfolio Companies and Number of Funds Managed

Á Ownership Structure

Á Fees / Fee Ratios
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By Firm Type and Size

Financial and Operational Data 
Committed Capital and Cost of Investments

The median committed capital for most recent fund has increased by XX% for VC firms and XX% for Midmarket firms compared to last year’s

survey, however this figure has decreased for the Large Mid-Market LBO firms by XX%. This is indicative of the change in the participants in the

survey rather than any particular trend in PE fund raising.

By Firm Type and Size

Number of Funds Managed and Number of Portfolio Companies

Across all categories of investment, the median number of funds managed is X.

Not surprisingly, the VC houses typically have the largest number of investee companies. The Large Buy-out houses appear to have fewer

portfolio companies than the Mid-Market firms at the average and median levels. Again this is not surprising.

# Firms Avg. 25th 50th 75th # Firms Avg. 25th 50th 75th

All Firms 34 2,200 1,500 2,000 2,500 34 600 200 550 1,200

Venture Capital / Corporate Venturing XX XXXX XXX XXX XXXX XX XXX XXX XXX XXX

Mid-Market LBO / Growth Equity / Mezzanine XX XX XXX XXXX XXXX XX XXXX XXX XXX XXXX

Large Mid-Market LBO / Mezzanine X XXXX XXXX XXXX XXXX X XXXX XXXX XXXX XXXX

Fund of Funds / Secondary X XXXX XXX XXXX XXXX X XXXX XXXX XXXX XXXX

Real Estate / Infrastructure X XXXX XXXX XXXX XXXX X XXXX XXXX XXXX XXXX

Firm / Funds Classification

/ƻƳƳƛǘǘŜŘ /ŀǇƛǘŀƭ όϵaƛƭƭƛƻƴǎύ

All Active Funds Most Recent Fund

# Firms Avg. 25th 50th 75th # Firms Avg. 25th 50th 75th

All Firms 34 4 4 4 5 34 45 17 38 65

Venture Capital / Corporate Venturing XX X X X X XX XX XX XX XX

Mid-Market LBO / Growth Equity / Mezzanine XX X X X X XX XX XX XX XX

Large Mid-Market LBO / Mezzanine X X X X X X XX XX XX XX

Fund of Funds / Secondary X X X X X X XX XX XX XX

Real Estate / Infrastructure X X X X X X XX XX XX XX

Firm / Funds Classification
Number of Funds Total Number of Portfolio Companies
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III. Human Capital 

PE Compensation
U.K. / Europe 

EXECUTIVE SUMMARY 

FINANCIAL AND 
OPERATIONAL DATA 

HUMAN CAPITAL

COMPENSATION 
STRATEGY

COMPENSATION 
LEVELS

Á Number of Employees per Employee Group and Investment Manager 

Ratios

Á Staffing Changes to Previous Year

Á Human Capital Policies, Experience to Partner,  and MBA 

Hiring/Compensation Practices

Á Payroll Cost As % of General Partner Fees/Revenues
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Human Capital 
Human Capital Policies, Experience to Partner,  and MBA Hiring/Compensation Practices

As in the previous year, the average and median number of years experience

to Partner is typically around XX years across all categories. Real Estate

houses view the average time to achieve Partner as being slightly higher, at

XX years.

The large majority of firms operate a formal compensation policy.

The percentage of participants going out actively to recruit newly qualified

MBAs has increased from XX% to XX% this year and continues an upward

trend since two years ago. An increasing number of firms see this as an

important source based on this trend.

There is a large quartile range of salaries offered to new MBAs, suggesting a

varied approach to compensation at this level of recruitment. The median base

salary is up X.X% on last year, while the bonus has dropped by XX% but

remains higher than two year ago.

# Firms Avg. 25th 50th 75th

All Firms 34 9 9 11 14

Venture Capital / Corporate Venturing XX X X X XX

Mid-Market LBO / Growth Equity / Mezzanine X XX XX XX XX

Large Mid-Market LBO / Mezzanine X XX X X XX

Fund of Funds / Secondary X XX X XX XX

Real Estate / Infrastructure X XX X XX XX

Firm / Fund Classification
Years of Experience to Partner

# Firms Avg. 25th 50th 75th

Annualized MBA Salary XXXXX XXXXX XXXXX XXXXX

Annualized MBA Bonus XXXXX XXXXX XXXXX XXXXX
12

Pay Element
a.! DǊŀŘǳŀǘŜ bŜǿ IƛǊŜ /ƻƳǇŜƴǎŀǘƛƻƴ όϵύ
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IV. Compensation Strategy 

PE Compensation
U.K. / Europe 

EXECUTIVE SUMMARY 

FINANCIAL AND 
OPERATIONAL DATA 

HUMAN CAPITAL

COMPENSATION 
STRATEGY

COMPENSATION 
LEVELS

Á Types of Compensation

Á Base Salary and Bonus Level Changes 

Á Annual Bonus Plans

Á Carried Interest Plans (CIP)

Á Employee Benefits and Perquisites

Á General Partner Commitment (GPC)

Á Co-Investment Plans
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By Firm Type 

Compensation Strategy 
Types of Compensation –Investment Professionals

The structure of compensation packages varies from firm to firm and from level to level. Factors such as a firm’s history, current ownership structure

and how its funds are raised all influence the way in which it remunerates its investment team. Due to the greater variety of firms investing in the

private equity space there exist more alternatives to the traditional base plus bonus plus carry model. However, it should be stated that no single

firm uses all the compensation types stated below.

Generally speaking the remuneration of non-Partner level investment staff is more standardised than at the Partner level. There is considerable

variety in the combination of base salary, Partner draw, annual bonus and profit-sharing used by houses to compensate their investment Partners.

Among participating firms XX% offer carried interest plans to investment Partners and XX% offer this at the non-Partner level. XX% of firms offer

Partners a co-investment opportunity and XX% of firms offer this to non-Partner investment professionals.

In all, between XX% and XX% of firms offer long term incentives in the form of performance shares /units or share options.

Base Salary Salary Draw / Partner Draw 
Annual 

Incentive/Bonus
Residual Fees

Carried Interest 

Plans 
Co-Investment PlansPhantom Stock

Performance 

Shares / Units
Stock Options Restricted Stock 

Stock Appreciation 

Rights

All Firms 82% 32% 85% 6% 82% 38% 0% 15% 3% 3% 0%

Venture Capital / Corporate Venturing XXX XX XX X XX XX X XX X X X

Mid-Market LBO / Growth Equity / Mezzanine XX XX XX XX XXX XX X XX X X X

Large Mid-Market LBO / Mezzanine XX XX XX X XX XX X X X X X

Fund of Funds / Secondary XXX XX XXX X XXX XX X XX X XX X

Real Estate / Infrastructure XX XX XX X XX XX X X X X X

Firm / Fund Classification

% of Firms responding who have the particular element: Investment Professionals (Partner)

Base Salary Salary Draw / Partner Draw 
Annual 

Incentive/Bonus
Residual Fees

Carried Interest 

Plans 
Co-Investment PlansPhantom Stock

Performance 

Shares / Units
Stock Options Restricted Stock 

Stock Appreciation 

Rights

All Firms 94% 3% 100% 0% 74% 32% 0% 9% 3% 3% 0%

Venture Capital / Corporate Venturing XX X XXX X XX XX X X X X X

Mid-Market LBO / Growth Equity / Mezzanine XX X XXX X XX XX X XX X X X

Large Mid-Market LBO / Mezzanine XXX X XXX X XX XX X X X X X

Fund of Funds / Secondary XXX X XXX X XXX XX X XX X XX X

Real Estate / Infrastructure XXX X XXX X XX XX X X X X X

Firm / Fund Classification

% of Firms responding who have the particular element: Investment Professionals (Non-Partner)
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Compensation Strategy 
Carried Interest Plans (CIP): Quantum

25 firms reported having carried interest plans, and nearly all these provided full information on carry policy. It is usual in a European sample to see
20% being the most common level of carried interest available for directly investing houses (as opposed to Fund of Funds or Secondary houses).
There remains a small proportion of houses offering a level lower than 20%. The reason why we see a smaller figure at the lower quartile for firms
generally is connected with the presence of captive (institutionally owned) PE houses where the amount of carry going to the team often reduces to
around 15%, reflecting the amount of support and help that the PE entity receives from its parent. The other factor worth commenting on here is that
in Fund of Funds houses, the carry is typically somewhat lower than in direct investing funds and this is borne out by the statistics shown.

As % of Most Recent Fund, by Firm Type

3

14

8

0 2 4 6 8 10 12 14 16

>20%

20%

<20%

No. of firms

C
IP

 %

Carried interest as a % of most recent fund

# Firms Avg. 25th 50th 75th

All Firms 25 20% 15% 20% 25%

Venture Capital / Corporate Venturing XX XX XX XX XX

Mid-Market LBO / Growth Equity / Mezzanine XX XX XX XX XX

Large Mid-Market LBO / Mezzanine X XX XX XX 20%

Fund of Funds / Secondary X XX XX XX XX

Real Estate / Infrastructure X XX XX XX XX

Firm / Fund Classification
Carried Interest as % of Most recent Fund
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Compensation Strategy 
Carried Interest Plans (CIP): Treatment of New Employees and Leavers

By Firm Type 

All Firms

Venture Capital / Corporate Venturing

Mid-Market LBO / Growth Equity / Mezzanine

Large Mid-Market LBO / Mezzanine

Fund of Funds / Secondary

Real Estate / Infrastructure

XX XX X X

X XX X XX

X XX XX X

XX XX XX X

15% 50% 30% 5%

X XX X X

Firm / Fund Classification

 How does the plan deal with new participants or additional carry awards to existing 

participants?

Need to wait for next 

fund

An element of carry is 

reserved

Dilution of existing 

carry awards
Other

% 

Firms

Median % 

Forfeited

% 

Firms

Median % 

Forfeited

% 

Firms

Median % 

Forfeited

% 

Firms

Median % 

Forfeited

All Firms 60% 100% 30% 50% 30% 30% 80% 100%

Venture Capital / Corporate Venturing XX XXX XX X XX X XX XXX

Mid-Market LBO / Growth Equity / Mezzanine XX XXX XX XXX XX XXX XXX XXX

Large Mid-Market LBO / Mezzanine XX XXX XX XX XX XX XXX XXX

Fund of Funds / Secondary XX XXX X X X X XX XXX

Real Estate / Infrastructure XXX XXX X X X X XXX XXX

Involuntary (cause)
Firm / Fund Classification

Is Carried Interest Plan participation subject to forfeiture in whole or in part on cessation of 

employment? 

Voluntarily (go to 

competitor)

Voluntarily (not to 

competitor)

Involuntary (no 

cause)

All Firms

Venture Capital / Corporate Venturing

Mid-Market LBO / Growth Equity / Mezzanine

Large Mid-Market LBO / Mezzanine

Fund of Funds / Secondary

Real Estate / Infrastructure

XX XX XX X

X XX XX X

X XX XX XX

XX XX XX XX

10% 50% 20% 20%

XX XX XX XX

Firm / Fund Classification

What happens to carry points forfeited on cessation of employment?

Reverts to management companyReallocated to other participants Reserved for future reallocation Other
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Compensation Strategy 
Carried Interest Plans (CIP): Distributions

By Firm Type 

The significant majority of carry plans make distributions when earned and this accords with our own experience in the design of most carry plans.

Further deferral of carry distributions is only required in a minority of firms, and then only to a limited extent. Again this accords with our own

experience. None of the sample firms requires a full deferral of carry payment.

All Firms

Venture Capital / Corporate Venturing

Mid-Market LBO / Growth Equity / Mezzanine

Large Mid-Market LBO / Mezzanine

Fund of Funds / Secondary

Real Estate / Infrastructure

XXX X X X

XXX X X X

XX X X XX

XX X X XX

Other

80% 10% 5% 5%

XXX X X X

Firm / Fund Classification
Are carry distributions paid when earned or at regular intervals?

When Earned Quarterly Annually

Partial Full None

All Firms 10% 10% 80%

Venture Capital / Corporate Venturing XX X XX

Mid-Market LBO / Growth Equity / Mezzanine XX X XX

Large Mid-Market LBO / Mezzanine XX X XX

Fund of Funds / Secondary XX X XX

Real Estate / Infrastructure XX X XX

Firm / Fund Classification

Is there a mandatory requirement 

for partial or full deferral of carry 

payment?
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Compensation Strategy 
Employee Benefits and Perquisites: Number of Days Per Annum Holiday and Death in Service Benefits

11 out of 26 respondent firms have XX days as their standard holiday entitlement. Two firms have

less than XX days and the remaining have more, with the most generous having XX days. An

increasing number of firms boost the entitlement after some years service – XX% compared with

XX% last year.

All Firms 

20 out of 21 respondent firms offer death in service benefits, typically at X x salary.

48%

52%

Does the standard number of days holiday 
entitlement increase after a certain length 

of service?

Yes No

95%

5%

Does the business provide Death in service 
benefits to all or some employees

All Some

Avg. 25th 50th 75th Avg. 25th 50th 75th

All Firms XX XX XX XX XX XX XX XX

Firm / Fund Classification

Business' Standard Number of Days per Annum Holiday Entitlement

Executive Grade Employees Other Employees

Avg. 25th 50th 75th Avg. 25th 50th 75th

All Firms X X X X X X X X

Firm / Fund Classification

What is the level of death in service cover (as multiples of base salary)?

Executive Grade Employees Other Employees
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Compensation Strategy 
Employee Benefits and Perquisites: Health Insurance, Car Benefits, and Termination of Employment Notice Period 

The large majority of firms offer both permanent health insurance and private medical insurance to all their staff, but not all do.

All Firms 

Throughout all levels of staff, the company and employee notice periods are matched, varying from X months median at Partner level, X months for

non-Partner investment staff to X month for junior non-investment staff.

87%

82%

13%

18%

0% 20% 40% 60% 80% 100%

PHI

PMI

Does the business provide permanent Health insurance 
(PHI) or private medical insurance (PMI) to ALL or SOME 

employees?

All Employees

Some Employees

Car 

Car Allowance

Choice between Car or Car Allowance

XX X

XX XX

If car benefit is offered , is it :Car, Car 

Allowance or can employee chose?

Job Status 

Cars

Job Requirement 

Cars

XX X

Avg. 25th 50th 75th Avg. 25th 50th 75th Avg. 25th 50th 75th Avg. 25th 50th 75th Avg. 25th 50th 75th Avg. 25th 50th 75th

All Firms X X X X X X X X X X X X X X X X X X X X X X X X

By the Employee
Firm / Fund Classification

What is the typical termination of employment notice period (in months)?

Partners / Directors Investment Executives Other employees

By The Company By The Employee By The Company By the Employee By The Company
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V. Compensation Levels

PE Compensation
U.K. / Europe 

EXECUTIVE SUMMARY 

FINANCIAL AND 
OPERATIONAL DATA 

HUMAN CAPITAL

COMPENSATION 
STRATEGY

COMPENSATION 
LEVELS

Á Compensation Movements – Investment Positions

Á Compensation Movements – Non-investment Positions

Á Compensation Levels – Investment Positions

Á Compensation Levels – Non-investment Positions
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Median movements from previous year

All-Europe Compensation Movements – Investment Positions

The table below shows the actual median changes in base salary and Total Cash (base salary plus annual bonus) for those firms which have provided
investment team compensation data for both this year and the previous year.

Overall the figures show that base salary increases have again been fairly modest in the more senior investment roles, whilst the more junior
investment roles have seen some quite significant increases in base salary. For Managing Partners across all fund strategies there has been no actual
movement in base salary, with slight increases seen at Senior Partner and Partner (in line generally with wage inflation) similar to what was observed
in the previous year. Increases for Principals varied across different fund strategies, in line with wage inflation in the Mid-Market and Real Estate
group, with highest increases observed in the Large Mid-Market and Venture Capital group where salaries have increased by nearly X%. Those in
more junior roles have generally received individual increases significantly ahead of inflation, at around X%.

More striking are the increases in Total Cash, suggesting some quite significant increases in bonuses paid for last year performance. The largest
increases across all fund types, of XX-XX%, can be seen at the Senior Associate and Principal level, of X-XX%. Real Estate firms have seen the highest
median increases in Total Cash ranging from XX% to XX%.

The charts overleaf track salary and Total Cash movements over the years. Since 2011 there has been a steady increase in salaries and bonuses have
been increasing at an accelerating rate, reflecting the gradual recovery of the industry following the 2008 crisis.

Base 

Salary

Base 

Salary

Base 

Salary

Base 

Salary

Base 

Salary

Base + 

Bonus

Base 

Salary

Base + 

Bonus

PE01 Managing General Partner(s) / CEO XX 1.0% 2.0% 3.0% 5.0% 4.0% 5.0% 4.0% 5.0%

PE02 Senior Partner / Senior Managing Director(s) XX X X X X X X X XX

PE03 Partner /  MD(s) / Portfolio Manager XX X X X X X X X XX

PE04 Principal /  Vice President / Director(s) XX X X X X X XX X XX

PE05 Senior Associate(s) XX X X X X X X X XX

PE06 Associate(s) XX X X X X X XX X XX

PE07 Senior Analyst(s) XX X X X X X X X X

PE08 Analyst(s) X X X X X X X X X

PM01 Venture Partner/Operations Partner X X X X X X X X X

Large Mid-

Market

Fund of Funds / 

Secondary

Real Estate / 

InfrastructureJob 

Code
Job Title # Firms

All Firms
Venture 

Capital

Mid-

Market
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Median movements from previous year

UK-only Compensation Movements – Investment Positions

The table below shows the actual median changes in base salary and base salary plus annual bonus for those firms which have provided investment
team compensation data for UK for both this year and the previous year.

Generally the figures for UK-only present a similar picture to All-Europe with a few differences. The UK Large Mid-Market group in comparison to
Europe has seen smaller increases in Total Cash for senior investment professionals, Partners (X.X%), Principals (X.X%). For Senior Associates the
increase in Total Cash was substantial but not at the same level as in Europe. Junior roles saw the highest increases in salary of X-XX% and Total
Cash XX-XX%, significantly higher than their European equivalents. The Venture Capital group has also seen some variations from the All-Europe
market, mainly higher increases in base salary (X.X%) and Total Cash (XX.X%) at Senior Associate level, with less pronounced fluctuations at other
levels. Other fund strategy groups have seen minor variations to the European data.

Base 

Salary

Base 

Salary

Base 

Salary

Base 

Salary

Base 

Salary

Base + 

Bonus

Base 

Salary

Base + 

Bonus

PE01 Managing General Partner(s) / CEO XX 1.0% 2.5% 2.0% 4.0% 3.0% 3.0% 2.0% 2.0%

PE02 Senior Partner / Senior Managing Director(s) XX X X X X X X X X

PE03 Partner /  MD(s) / Portfolio Manager XX X X X X X X X X

PE04 Principal /  Vice President / Director(s) XX X X X X X X X X

PE05 Senior Associate(s) XX X X X X X X X X

PE06 Associate(s) XX X X X X X X X X

PE07 Senior Analyst(s) XX X X X X X X X X

PE08 Analyst(s) X X X X X X X X X

PM01 Venture Partner/Operations Partner X X X X X X X X X

Large Mid-

Market

Fund of Funds / 

Secondary

Real Estate / 

InfrastructureJob 

Code
Job Title # Firms

All Firms
Venture 

Capital

Mid-

Market
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Europe Average vs. Other European Locations

Salary Levels – Comparison by Country

The tables below show salary levels by country in comparison to All-Europe. UK base salary across all roles is either at or just above the median. Base salary for
other European countries reported is either close to the general market or slightly below it for nearly all roles and locations.

Europe UK France Germany Switzerland Sweden

PE01 Managing General Partner(s) / CEO 296.0 100% 85% 90% 110% 85%

PE02 Senior Partner / Senior Managing Director(s) XXX XXX XXX XXX XXX XXX

PE03 Partner /  MD(s) / Portfolio Manager XXX XXX XXX XXX XXX XXX

PE04 Principal /  Vice President / Director(s) XXX XXX XXX XXX XXX XXX

PE05 Senior Associate(s) XXX XXX XXX XXX XXX XXX

PE06 Associate(s) XXX XXX XXX XXX XXX XXX

Job 

Code
Job Title

 Base Salary (Median)
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PE01 - Managing General Partner (s) / CEO 

All-Europe Compensation Levels – Investment Positions

The Large Mid-Market houses tend to pay the highest salaries and the largest Total Cash figures whilst the VC firms pay the lowest salaries and Total Cash
amounts. It is also interesting to note that in all cases the average figures are coming out ahead of the median figures and by a significant amount, particularly at
the Total Cash and Total Remuneration figures. This indicates that a relatively small number of firms are paying exceptional high amounts. Many of the firms
except for the Venture Capital group have paid out significant bonuses at this senior level in the current year, reflecting the improved performance in the sector.

Managing General Partner(s) / CEO: One or more of the top level partners that provide both strategic and operational leadership to the private equity organisation,

with responsibility for its overall success, planning and growth.

The median % carry for the most recent fund across all firms for this role, at X% represents a decrease on last year (X.X%). For most funds the total carry available
is around XX%, which would suggest that the CEO / Senior Managing Partner tends to take around XX% of the total carry available. This would be in line with our
expectations although it is down on the XX% figure shown in last year’s survey.

Avg. 25th 50th 75th Avg. 25th 50th 75th Avg. 25th 50th 75th

All Firms 36 400.0 300.0 450.0 500.0 900.0 450.0 600.0 1,200.0 1,000.0 500.0 700.0 1,400.0

Venture Capital / Corporate Venturing XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Mid-Market LBO / Growth Equity / Mezzanine XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Large Mid-Market LBO / Mezzanine XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Fund of Funds / Secondary XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Real Estate / Infrastructure XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Firm / Fund Classification Sample
 Base Salary (£000) Salary + Bonus (£000)  Total Remuneration (£000)

Avg. 25th 50th 75th Avg. 25th 50th 75th Avg. 25th 50th 75th

All Firms 22 6.0% 4.0% 5.0% 7.0% 12.0 7.0 10.0 25.0 25.0 18.0 30.0 40.0

Venture Capital / Corporate Venturing XX XX XX XX XX XX XX XX XX XX XX XX XX

Mid-Market LBO / Growth Equity / Mezzanine XX XX XX XX XX XX XX XX XX XX XX XX XX

Large Mid-Market LBO / Mezzanine XX XX XX XX XX XX XX XX XX XX XX XX XX

Fund of Funds / Secondary XX XX XX XX XX XX XX XX XX XX XX XX XX

Real Estate / Infrastructure XX XX XX XX XX XX XX XX XX XX XX XX XX

Firm / Fund Classification Sample

Carried Interest

% of Most Recent Fund Carry At Work Most Recent Fund (£m) Carry At Work All Active Funds (£m)
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PE01 - Managing General Partner (s) / CEO 

UK-only Compensation Levels – Investment Positions

The UK market sees the same trends as All-Europe for the given role, with slightly higher bonuses paid out at the 75th quartile of the market than in All-Europe.

Managing General Partner(s) / CEO: One or more of the top level partners that provide both strategic and operational leadership to the private equity organisation,

with responsibility for its overall success, planning and growth.

The median % carry for the most recent fund across all firms for this role, at X.X% represents a decrease on last year (X.X%). For most funds the total carry available
is going to be around XX%, which would suggest that the CEO / Senior Managing Partner, tends to take around XX% of the total carry available. This is in line with
our expectations.

Avg. 25th 50th 75th Avg. 25th 50th 75th Avg. 25th 50th 75th

All Firms 29 450.0 300.0 400.0 500.0 700.0 250.0 750.0 1,200.0 850.0 500.0 900.0 1,500.0

Venture Capital / Corporate Venturing XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Mid-Market LBO / Growth Equity / Mezzanine XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Large Mid-Market LBO / Mezzanine XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Fund of Funds / Secondary XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Real Estate / Infrastructure XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Firm / Fund Classification Sample
 Base Salary (£000) Salary + Bonus (£000)  Total Remuneration (£000)

Avg. 25th 50th 75th Avg. 25th 50th 75th Avg. 25th 50th 75th

All Firms 17 5.0% 4.0% 4.5% 6.0% 15.0 5.0 8.0 19.0 31.0 17.0 27.0 37.0

Venture Capital / Corporate Venturing XX XX XX XX XX XX XX XX XX XX XX XX XX

Mid-Market LBO / Growth Equity / Mezzanine XX XX XX XX XX XX XX XX XX XX XX XX XX

Large Mid-Market LBO / Mezzanine XX XX XX XX XX XX XX XX XX XX XX XX XX

Fund of Funds / Secondary XX XX XX XX XX XX XX XX XX XX XX XX XX

Real Estate / Infrastructure XX XX XX XX XX XX XX XX XX XX XX XX XX

Firm / Fund Classification Sample

Carried Interest

% of Most Recent Fund Carry At Work Most Recent Fund (£m) Carry At Work All Active Funds (£m)
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All-Europe Compensation Levels – By Investment Type
Large Mid-Market LBO / Mezzanine

The tables below contain the results for all investments professionals in the Large Mid-Market LBO / Mezzanine classification

Avg. 25th 50th 75th Avg. 25th 50th 75th Avg. 25th 50th 75th

PE01 Managing General Partner(s) / CEO 13 450.0 350.0 380.0 750.0 1,500.0 750.0 1,200.0 1,800.0 1,700.0 800.0 1,350.0 2,200.0

PE02 Senior Partner / Senior Managing Director(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE03 Partner /  MD(s) / Portfolio Manager XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE04 Principal /  Vice President / Director(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE05 Senior Associate(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE06 Associate(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE07 Senior Analyst(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE08 Analyst(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PM01 Venture Partner/Operations Partner XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Job 

Code
Job Title Sample

 Base Salary (£000) Salary + Bonus (£000)  Total Remuneration (£000)

Avg. 25th 50th 75th Avg. 25th 50th 75th Avg. 25th 50th 75th

PE01 Managing General Partner(s) / CEO 13 3.0% 2.5% 3.0% 4.0% 25.0 15.0 25.0 33.0 50.0 25.0 40.0 60.0

PE02 Senior Partner / Senior Managing Director(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE03 Partner /  MD(s) / Portfolio Manager XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE04 Principal /  Vice President / Director(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE05 Senior Associate(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE06 Associate(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE07 Senior Analyst(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE08 Analyst(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PM01 Venture Partner/Operations Partner XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Job 

Code
Job Title Sample

Carried Interest

% of Most Recent Fund Carry At Work Most Recent Fund (£m) Carry At Work All Active Funds (£m)
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UK-only Compensation Levels – By Investment Type
Large Mid-Market LBO / Mezzanine

The tables below contain the results for all investments professionals in the Large Mid-Market LBO / Mezzanine classification

Avg. 25th 50th 75th Avg. 25th 50th 75th Avg. 25th 50th 75th

PE01 Managing General Partner(s) / CEO 10 460.0 370.0 400.0 800.0 1,600.0 780.0 1,300.0 1,850.0 1,760.0 820.0 1,450.0 2,100.0

PE02 Senior Partner / Senior Managing Director(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE03 Partner /  MD(s) / Portfolio Manager XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE04 Principal /  Vice President / Director(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE05 Senior Associate(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE06 Associate(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE07 Senior Analyst(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE08 Analyst(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PM01 Venture Partner/Operations Partner XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Job 

Code
Job Title Sample

 Base Salary (£000) Salary + Bonus (£000)  Total Remuneration (£000)

Avg. 25th 50th 75th Avg. 25th 50th 75th Avg. 25th 50th 75th

PE01 Managing General Partner(s) / CEO 10 3.2% 2.7% 3.2% 4.1% 26.0 15.5 26.0 34.0 52.0 26.2 42.0 64.0

PE02 Senior Partner / Senior Managing Director(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE03 Partner /  MD(s) / Portfolio Manager XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE04 Principal /  Vice President / Director(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE05 Senior Associate(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE06 Associate(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE07 Senior Analyst(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PE08 Analyst(s) XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

PM01 Venture Partner/Operations Partner XX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Job 

Code
Job Title Sample

Carried Interest

% of Most Recent Fund Carry At Work Most Recent Fund (£m) Carry At Work All Active Funds (£m)
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MM&Kôs Services

Executive Remuneration

Advice on directorsôand executivesôremuneration policy and best practice ; salary levels ; benefits ; design and implementation of annual bonus

plans and long term incentives ; performance measures ; target setting ; corporate governance ; financial modelling ; and provision of

benchmarking market practice reports .

Private Equity Remuneration

Advice on remuneration policy and practice in the private equity and venture capital industry . MM&K advises private equity firms on their

remuneration structures including carried interest and co- investment plans for both independent and captive funds . MM&K also advises portfolio

companies on executive remuneration .

Employee Share Plan Design & Administration

Design and implementation of HMRC approved and unapproved employee share plans ; LTIPs; CSOPs; SIPs; EMI's ; SAYE; JSOPs; employee

benefit trusts ; international share plans ; óphantomôshare plans ; performance share plans ; growth share plans ; co- investment plans ; trustee

services ; share valuations ; and share plan administration .

Pay Surveys and Sector Studies

óLifein the Boardroomôsurvey of Chairman and Non -Executive Directorsôviews, roles, time spent and fees ; the Executive DirectorsôTotal

Remuneration Survey, produced jointly with Manifest ; bespoke remuneration studies, market benchmarking reports and specific sector studies,

e.g. oil and gas (E & P) companies and the house building sector .


