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Fundraising
overview

Secondaries funds raised $95.57 billion in
2020, more than twice the amount raised in
previous record year of 2018, Secondaries
Investor data show.

More capital was raised in the fourth quarter
of 2020 than in all of 2019, driven by the final
close of HarbourVest Partners' Dover Street X
fund, Alplnvest Secondaries Program VII and
Goldman Sachs's Vintage VIl vehicle.

The average fund to hold a final close in 2020
amassed $1.87 billion. This figure has never
exceeded $1 billion in any of the previous full
years on record, suggesting that fewer funds
are raising much more capital.
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Geographical
focus

Multi-regional funds continue to account for a
significant majority of funds raised.

Asia- and Europe-specific funds accounted
for a reduced proportion of fundraising in
2020 compared with 2019, with groups such
as Nordic specialist Cubera, which raised
€524 million for its ninth fund, an exception.

Among the managers to close North
America-focused secondaries funds in 2020
were Banner Ridge Partners and Sweetwater
Capital Partners.
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Funds raised by geographical focus

10

20

80

70

60

50

40

30

20

10

0

0
76% 67%

2015 2016 2017 2018 2019

@ Multi-regional ¢ North America @ Europe @ Asia-Pacific

m Download data



https://d16yj43vx3i1f6.cloudfront.net/uploads/2021/01/FY-2020-secondaries-fundraising-data.xlsx
https://d16yj43vx3i1f6.cloudfront.net/uploads/2021/01/FY-2020-secondaries-fundraising-data.xlsx

GP-led growth
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The covid-19 crisis has accelerated a trend ytyp

that was already under way - the growth of

GP-led deals as a proportion of transaction 100

volume. 90

According to the latest data from advisor 80

Evercore, GP-led deals accounted for 50 70

percent of 2020 deal volume, equivalent to ‘0

around $30 billion, the first time they have

accounted for a larger proportion than LP >0

deals. Greenhill put GP-led deals at 44 40

percent of the total. 30

Of the 20 largest secondaries managers 20

according to the SI 30 ranking, most invest in 10

GP-led transactions. 0 489% 67% 47%
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10 largest fundraises

The two largest secondaries funds ever raised
closed in 2020, with Ardian and Lexington
Partners each raising $14 billion. Ardian also
collected $5 billion in co-investment capital for
its eighth secondaries programme.

The fourth quarter saw Alplnvest Partners,
Goldman Sachs and HarbourVest Partners
contribute a combined $27.4 billion of capital,
ensuring no let-up to the secondaries
fundraising spree.

The largest real assets fund to close was
Strategic Partners Infrastructure lll, the largest
ever infra secondaries vehicle.

For an up-to-date list of all funds closed in
2020, click here.
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Largest secondaries funds raised in 2020
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Funds in market

Secondaries funds in market were targeting Amount targeted and regional focus of funds in market*
$72 billion as of 1 January (Coller Capital
has since closed its Fund VIl on just over $9 50
billion). This compares with $93.3 billion at 45 45 6
the end of Q3 2020.
40

Multi-regional funds account for 63 percent = 35

o]
of the amount targeted by secondaries 2 1

-
funds in market. 2

o 25

IS
Of the 10 largest secondaries funds in ;‘El 20
market, all are focused on private equity S 15 108
apart from Pemberton Strategic Credit .
Opportunities Fund I, a credit fund, and 75
Partners Group's latest real estate fund. > -

0 N 0.1

|ICG and Blackstone have both said they Multi-regional North America Europe Asia-Pacific Sub-Saharan Africa
would return to market in 2021, which could
add at least $15 billion to the total. Data as of 1 January”
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Largest secondaries funds in market, 1 Jan 2021

Firm Fund

Coller Capital* Coller International Partners VIII

Partners Group Partners Group Secondary 2020

LGT Capital Crown Global Secondaries V

Morgan Stanley Alternative Investment Partners Ashbridge Transformational Secondaries Fund |l
Glendower Capital Glendower Capital Secondary Opportunities Fund V
Hamilton Lane Hamilton Lane Secondary Fund V

Neuberger Berman NB Secondary Opportunities Fund V

* Data correct as at 1 January, CIP VIl closed on $9 billion in January. Does not include preferred equity.

[ﬂ Download data

Target ($bn)
9

4

3.8

3.5

3

3

3


https://d16yj43vx3i1f6.cloudfront.net/uploads/2021/01/FY-2020-secondaries-fundraising-data.xlsx
https://d16yj43vx3i1f6.cloudfront.net/uploads/2021/01/FY-2020-secondaries-fundraising-data.xlsx

Sign up to our Platinum service today, and get... As well as access to:

Key contact information and investment preferences for more than 1,700 institutions globally, click Market insight
the options below to start your search now:

) LP profiles Institution rankings

Y GP profiles

Fundraising reports
) Placement agent profiles

D Investment consultant profiles

Market surveys

And granular detail on current and historical funds:

2 Eunds closed Bespoke requests

) Funds in market

For more information on becoming a If you would like to review your profile on
Platinum level subscriber please contact: our database, please contact:
Private Equity International subscriptions team Private Equity International research team

subscriptions@peimedia.com researchandanalytics@peimedia.com Private Equrty
International



https://www.secondariesinvestor.com/database/#/search?lp=true?pctx=gqF2pTMuMS45oklT3gAYoWHDoWLCoWPCoWSobmFtZTphc2OhZahuYW1lOmFzY6FmqG5hbWU6YXNjoXcAoXjLQs1A96zLuwGiYTEAomIxy0I289NtAAAAomMxAKJkMctCN0h26AAAAKFukKFzkKF0kKF2kKFskKFtkKFrkKJnMZCiaDGQomkxkKFxkKFykA%3D%3D
https://www.secondariesinvestor.com/database/#/investment-consultants
https://www.secondariesinvestor.com/database/#/search?lp=true?pctx=gqF2pTMuMS45oklT3gAeoWHCoWLCoWPDoWSobmFtZTphc2OhZahuYW1lOmFzY6FmtGZ1bmRTaXplLmFtb3VudDpkZXNjoXfAoXjAomExAKJiMctCNvPTbQAAAKJjMQCiZDHLQjdIdugAAAChbpChc5ChdJChdpChbJChbZCha5CiZzGQomgxkKJpMZChcZChcpizQ3VycmVudGx5IEludmVzdGluZ7NDdXJyZW50bHkgSW52ZXN0aW5nrkZ1bGx5IEludmVzdGVkrkZ1bGx5IEludmVzdGVksEZ1bGx5IExpcXVpZGF0ZWSwRnVsbHkgTGlxdWlkYXRlZLRQYXJ0aWFsbHkgTGlxdWlkYXRlZLRQYXJ0aWFsbHkgTGlxdWlkYXRlZKFqwKF1kKFvkKFwkKF6kKF5wg%3D%3D
https://www.secondariesinvestor.com/database/#/search?lp=true?pctx=gqF2pTMuMS45oklT3gAeoWHCoWLDoWPCoWSobmFtZTphc2OhZahuYW1lOmFzY6FmtGZ1bmRTaXplLmFtb3VudDpkZXNjoXcAoXjLQpeJqDTwAACiYTEAomIxy0I289NtAAAAomMxAKJkMctCN0h26AAAAKFukKFzkKF0kKF2kKFskKFtkKFrkKJnMZCiaDGQomkxkKFxkKFykKFqwKF1kKFvkKFwkKF6kKF5wg%3D%3D
https://www.secondariesinvestor.com/database/#/placement-agents
https://www.privateequityinternational.com/database/#/search?lp=true?pctx=gqF2pTIuMC42oklT3gAYoWHDoWLCoWPCoWSobmFtZTphc2OhZahuYW1lOmFzY6FmqG5hbWU6YXNjoXcAoXjLQpjkjlvwAACiYTEAomIxy0I289NtAAAAomMxAKJkMctCXRqUogAAAaFukKFzkKF0kKF2kKFskKFtkKFrkKJnMZCiaDGQomkxkKFxkKFykA%3D%3D
https://www.privateequityinternational.com/database/#/search?lp=true?pctx=gqF2pTIuMC42oklT3gAeoWHCoWLDoWPCoWSobmFtZTphc2OhZahuYW1lOmFzY6FmtGZ1bmRTaXplLmFtb3VudDpkZXNjoXcAoXjLQpjkjlvwAACiYTEAomIxy0I289NtAAAAomMxAKJkMctCXRqUogAAAaFukKFzkKF0kKF2kKFskKFtkKFrkKJnMZCiaDGQomkxkKFxkKFykKFqwKF1kKFvkKFwkKF6kKF5wg%3D%3D
https://www.privateequityinternational.com/database/#/placement-agents
https://www.privateequityinternational.com/database/#/investment-consultants
https://www.privateequityinternational.com/database/#/search?lp=true?pctx=gqF2pTIuMC42oklT3gAeoWHCoWLCoWPDoWSobmFtZTphc2OhZahuYW1lOmFzY6FmtGZ1bmRTaXplLmFtb3VudDpkZXNjoXfAoXjAomExAKJiMctCNvPTbQAAAKJjMQCiZDHLQl0alKIAAAGhbpChc5ChdJChdpChbJChbZCha5CiZzGQomgxkKJpMZChcZKrRmluYWwgQ2xvc2WrRmluYWwgQ2xvc2WhcpChasChdZChb5ChcJChepChecI%3D
https://www.privateequityinternational.com/database/#/funds-in-market
https://www.secondariesinvestor.com/database/#/funds-in-market

