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Q&A with our
panelists



2020 outlook
scorecard

PE fundraising will fall below 2019 totals.

We will see another acquisition of a major
alternative asset manager.

GPs will increasingly hold some of their top-
performing assets longer.

The big four public GPs will expand their
strategy offerings at twice the rate of
comparable GPs.

Sovereign wealth funds and pension plans
will become more sophisticated investors,

increasing control over investments.

VC-to-PE buyouts will continue to proliferate.

There will be continued expansion in growth
equity deals.

Pass

Fail

Draw

Fail

Draw

Draw

Pass

Fundraising dipped in 2020 as fewer mega-funds closed
and COVID-19 complicated the capital raising process.

There were smaller acquisitions, such as Blackstone’s
acquisition of DCI, and a large, proposed merger— Dyal
and Owl Rock—but no major alternative asset managers

were acquired in 2020.

Top decile holding times came down slightly, but fewer
exits occurred because of the pandemic as GPs held top-

performing and poorly performing companies alike.

The large public and private GPs expanded strategy
offerings at a similar rate in 2020.

SWFs participated in a higher proportion of direct deal
activity while pension plans had lower participation rates.

The proportion of VC exits to buyout firms rose slightly in
2020, but the figure remained under its 2018 figure.

Despite PE deal activity dropping in 2020, PE growth
equity deal value rose in 2020 and hit a new high.



At least 20 PE-backed companies will enter US public
markets through a reverse merger with a SPAC.

SPAC IPO activity
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PE Fundraising will surpass $330 billion, setting an all-
time high

PE fundraising activity
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First-time fundraising in the US will be the strongest
sincethe GFC.

First-time fundraising activity
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20% of buyouts will be priced above 20x EBITDA

PE deal activity by EV/EBITDA bucket
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Carveout deal value will hit the highest level on record.

Carveout activity
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There will be at least one new type of exit froma GP
stakes portfolioin 2021.

34

GP stakes deal activity (#)

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020*

Source: PitchBook | Geography: US
*As of November22, 2020



Dylan Cox Wylie Fernyhough
Lead Analyst, EMEA Private Capital, Lead Private Equity Analyst,

PitchBook PitchBook

2021 Private Equity Outlook Q&A



#4PitchBook.

US +1 206.623.1986
UK +44 (0)207.190.9809

demo@pitchbook.com



