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PitchBook: The leading resource
for private and public market

analysis

PitchBook is a financial technology company that provides data on the capital markets to help
professionals discover and execute opportunities with confidence and efficiency. We collect and
analyze detailed data on the entire venture capital, private equity and M&A landscape—including
public and private companies, investors, funds, investments, exits and people. Our data and

analysis are available through our suite of products (the PitchBook Platform), industry news and

in-depth reports.
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Key themes

1

Venture debt has grown

in-step with the broader
venture industry, more
than tripling in deal
activity in the past
decade.

3

Private debt managers
sit on unprecedented
levels of dry powder,
due mostly to the
emergence of direct

lending.

A

Opportunistic strategies

are already being
deployed to capitalize
on market dislocations

seen in recent months.



What are the main drivers of the recent
growth in venture debt?



US VC Deal Activity

2018 and 2019 reached record investment levels in US VC industry
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US Venture Debt Activity

More than $10 billion in debt already deployed into VC-backed companies in mid-April
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How about other strategies such as
distressed and direct lending?



NA & Europe Private Debt AUM
Private Debt AUM has tripled since GFC, owing largely to direct lending
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Distributions from distressed funds expected to slow markedly during economic
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Capital calls strong across market cycles, but will grow steadily through 2020
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Opportunistic debt funds in the wake of COVID-19

e e

$2.8 billion (plus $1.1 KKR Dislocation New York, NY
billion in SMAs) Opportunities Fund
Oaktree S15 billion Oaktree Opportunities Los Angeles, CA
Fund XI
Pimco S3 billion Pimco Distressed Credit Newport Beach, CA

Opportunities Fund Il

GSO (Blackstone) S7 billion GSO Credit Opportunities ~ New York, NY
Fund IV
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