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As Private Capital firms continue to scale, diversify, and operate under increasing regulatory scrutiny, institutional maturity
has become a defining marker of long-term success. For leading general partners (GPs) to distinguish themselves beyond
investment track record and distributions, they need to have strong corporate functions. Once considered traditional
support roles, these capabilities have evolved into strategic drivers of operational excellence, risk management, and
investor communication. For limited partners (LPs), a well-developed C-suite signals a firm’'s ability to manage complexity,
sustain growth, and uphold governance standards across funds, geographies, and investment strategies.

This paper introduces Russell Reynolds Associates' new series on the growing strategic importance of corporate officer
roles and why LPs now view them as key indicators of a GP's enduring strength. Focusing on Chief Financial Officers
(CFOs), Chief Operating Officers (COOs), Chief Human Resources Officers (CHROs), General Counsel (GCs), and Chief
Technology Officers (CTOs), this series will examine evolving expectations, hiring trends, and the traits that define
excellence in today's PE C-suite.

Approach

Our research is grounded in three core data assets that illustrate how corporate officer roles are evolving:

- Analysis of the 100 largest PE funds across the U.S. and Europe, examining hiring trends and the backgrounds of sitting
CFOs, COOs, CHROs, GCs, and CTOs.

- Interviews with more than 50 corporate officers, across the five functions, to capture firsthand perspectives on changing
responsibilities and strategic influence.

- Synthesis of job specifications, which track how role scope, seniority, and expectations have shifted over time.
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The rise of strategic leadership:
Transforming the GP operating model

PE firms have historically operated with lean corporate infrastructure. That model has given way to one in which corporate

leadership sits at the center of strategic and operational decision making. Over the past decade, which has been marked

Forces driving this transformation

Ol Scale requires strategic infrastructure

As funds grow in size and evolve into multi-strategy platforms, internal complexity rises, demanding investment
in new capabilities and leadership equipped to manage it. Firms now require enterprise-level systems that
integrate reporting, valuations, tax coordination, human capital, analytics, and technology. CFOs and COOs
have emerged as architects of scalable operating models that support sustainable growth and strengthen
competitiveness. Leading private capital firms apply the same operational rigor internally that they expect of
portfolio companies, turning firm efficiency into a strategic advantage and operating as high-performance
enterprises.

“Evolving a firm is expensive. The investment required to generate alpha is only going
up, which means PE firms need to link their ambitions to a clear plan to sustain attractive
margins by doing things better and faster. In PE, words like ‘efficiency’ and ‘cost out” are
typically heard in portfolio company boardrooms, not firm-level leadership meetings. As
competition continues to pressure fees, those issues are now squarely on the agenda.”

Hugh MacArthur
Bain & Company

02 LP scrutiny has become more strategic

LPs now include due diligence on a GP's operational maturity and increasingly expect institutional-grade
functions. Their assessments span talent management, succession planning, governance, compliance programs,
and cybersecurity controls. Weaknesses in these areas make GPs appear riskier; conversely mature and well-
integrated C-suite capabilities reinforce confidence and strengthen long-term LP relationships.

OS Operational excellence fuels fundraising success

In today’s competitive capital-raising environment, operational discipline has become a clear differentiator.
Reliable data, disciplined processes, and well-coordinated internal functions enable faster responses to LP
requests, smoother execution, and greater investor trust. Robust operations support fundraising efficiency and
strengthen competitive positioning, turning what was once back-office hygiene into a front-office advantage.

Institutional Maturity as a Differentiatior: The Strategic Alpha of the PE C - Suite 3



04 Succession accelerates institutionalization

As firms evolve beyond their founding partners, decision-making shifts from individual-led models to
institutional systems that distribute authority and accountability across specialized C-suite functions.

These capabilities improve decision quality, enhance organizational stability, and support smooth leadership
transitions. LPs increasingly view this level of institutionalization as essential to mitigating key-person risk and
ensuring sustainable, long-term performance. The importance of this evolution is widely recognized: according
to Barnes & Thornburg's Investment Funds Outlook Report, 96% of LPs now consider a formal succession plan
essential for any fund they back.

Why each function matters

Corporate functions now serve as a clear indicator of a GP's institutional maturity, signaling to LPs the strength of its
infrastructure, operational capabilities, and transparency, as well as its ability to scale effectively, make decisions quickly,
and sustain long-term performance.

The summaries below highlight the distinct value each function contributes, ahead of deeper exploration in subsequent papers.

CFO: Financial leadership supports transparency and effective
allocation

As firms' scale and financial complexity increases, the CFO role has expanded well beyond traditional
accounting. Today's CFO ensures rigorous financial discipline, provides forward-looking performance insights,
and shapes capital allocation. A sophisticated finance function enables accurate reporting, credible valuations,
and disciplined platform growth.widely recognized: according to Barnes & Thornburg'’s Investment Funds
Outlook Report, 96% of LPs now consider a formal succession plan essential for any fund they back.

COO: Operational excellence enables scalable, repeatable
performance

With multi-strategy expansion and geographic diversification, operational demands have become more
integrated and complex. The COO has evolved from process manager to strategic operator, responsible for
designing and implementing scalable processes and systems, driving efficiency, and ensuring consistency
across the platform. A strong COO capability underpins predictable scaling and cohesive execution.

CHRO: Talent is key to performance

Amid intense competition for investing and operating talent, a firm's people agenda has become a strategic
differentiator. The CHRO role has shifted from oversight of administrative HR to a mandate that includes
leadership development, succession planning, culture, incentives, and organizational effectiveness. LPs
increasingly view a mature talent function as evidence that a GP can attract, develop, and retain the people who
ultimately drive returns.
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GC: Legal and risk leadership strengthens execution

Rising regulatory requirements and more complex deal environments demand proactive legal and risk
capabilities. The GC role has moved from reactive support to strategic leadership on regulatory strategy,
transactional execution, and enterprise risk management. A robust GC function helps firms navigate complexity,
protect value, and maintain execution quality at scale.

CTO: Technology, data, and Al power enterprise advantage

Technology and data have shifted from support functions to enterprise-level strategic capabilities. The CTO now
leads infrastructure modernization, cyber resilience, data management, analytics, and Al enablement. LPs can
perceive maturity in these areas as critical drivers of operating performance and enterprise value creation.

From dealmakers to enterprise leaders: What's
next for PE’s corporate leadership

GPs are investing in their corporate infrastructure to ensure scalability, institutional credibility, and long-term performance.
For LPs, evaluating the C-suite has become an additional lens for assessing GP quality, risk, and alignment.

In future installments of this series, we will examine each corporate function in depth, offering a clearer view of the modern
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