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R o l l i n g  o n e - y e a r  h o r i z o n  I R R s  b y  s t r a t e g y  t h r o u g h Q 2 2 0 2 0

Just as with the public markets, PE and VC bounced back in Q2.  Some strategies lagged.
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Q u a r t e r l y  r e t u r n s  Q 1  2 0 1 9  t o  Q 3 2 0 2 0  ( i n c l u d i n g  p r e l i m i n a r y )

3Q preliminary showed all strategies in positive territory

*Preliminary figures
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N A V  g r o w t h  r e b a s e d  t o  1 0 0  a t  e n d  o f  Q 4  2 0 1 5  - a s  o f  Q 3 2 0 2 0  ( i n c l u d i n g  p r e l i m i n a r y )

Real assets and private debt continue to lag, while PE and VC are ahead of the S&P 500

*Preliminary figures
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L o n g  t e r m  h o r i z o n  I R R s ,  t h r o u g h J u n e  2 0 2 0 .

Long-term, PE has prevailed, but VC has dominated the last three years

*As of 6/30/2020
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F u n d  p e r f o r m a n c e  d i s p e r s i o n  b y  s t r a t e g y  – v i n t a g e  y e a r s  2 0 0 4 - 2 0 1 6

Our reported returns can mask a wide distribution in individual fund results

*As of 6/30/2020
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Emerging Manager Trends
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P r i v a t e  c a p i t a l  f u n d r a i s i n g  b y  m a n a g e r  e x p e r i e n c e

Emerging managers raised a lower 
proportion of funds

Billions of dollars By fund count

Source: PitchBook | Geography: Global
*As of December 31, 2020
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E m e r g i n g  m a n a g e r  f u n d r a i s i n g  b y  s t r a t e g y

Click to add text
Click to add text

Source: PitchBook | Geography: Global
*As of December 31, 2020

For more context about where emerging 
funds have been raised over time:

By dollars By fund count
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First-Time Funds Overview



18

P r i v a t e  C a p i t a l  F i r s t - T i m e  F u n d  F u n d r a i s i n g  A c t i v i t y

2020 saw first time funds struggle to close 

Click to add text
Click to add text

Source: PitchBook | Geography: Global
*As of December 31, 2020
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P E  F i r s t - t i m e  F u n d  F u n d r a i s i n g

First-time fundraising plummets for PE firms in 2020

Click to add text
Click to add text

Source: PitchBook | Geography: Global
*As of December 31, 2020
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P E  F i r s t  T i m e  F u n d s  – I R R  a n d  T V P I  P e r f o r m a n c e

Performance is very similar across IRRs and TVPIs
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Source: PitchBook | Geography: Global
*As of June 30, 2020
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P E  P e r f o r m a n c e  M e t r i c s

First-time funds have a higher chance of 25%+ IRRs

Click to add text

Source: PitchBook | Geography: Global
*As of June 30, 2020
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V C  F i r s t  T i m e  F u n d  F u n d r a i s i n g

VC FTF fundraising
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Source: PitchBook | Geography: Global
*As of December 31, 2020
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V C  F i r s t  T i m e  F u n d s  – I R R  a n d  T V P I  P e r f o r m a n c e

VC FTF performance IRR & TVPI
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Source: PitchBook | Geography: Global
*As of June 30, 2020
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V C  P e r f o r m a n c e M e t r i c s

VC first-time funds post significant outperformance with less downside risk.

Click to add text
Click to add text

Source: PitchBook | Geography: Global
*As of June 30, 2020

23.5%

28.9%

32.6%

24.0%

27.5%
28.3%27.8%

17.3%

14.5%

18.8%
17.4%

4.3%

First time fund Fund II Fund III Fund IV+ Fund II+ Fund II+ >$1B

Less than 0% IRR Greater than 25% IRR

3.2%

2.0%

5.2%

9.4%

13.4%

19.2%

2.4%

0.9%

4.5%

9.8%

12.9%

19.3%

6.0%

3.2%

12.7%

12.8%

23.3%

16.9%

1996-99

2000-02

2003-05

2006-08

2009-11

2012-14

First time funds Non-FTF size capped** Non-first time funds

Percentage of funds hitting performance 
milestones by fund number

Pooled IRR by vintage cohort



25

R e a l  E s t a t e  F i r s t - T i m e  F u n d  F u n d r a i s i n g

Real estate FTF fundraising
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Source: PitchBook | Geography: Global
*As of December 31, 2020

$0

$100

$200

$300

$400

$500

$600

$700

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

Quartile range Median Median all funds

$1
3.

4

$1
0.

2

$1
5.

5

$6
.5

$3
.2

$4
.5

$4
.3

$3
.3

$1
.5

$4
.6

$5
.0

$2
.5

$2
.3

$6
.1

$5
.9

38

58

53

32 32

36
33

42

30

40

29
27

24

34

24

0

10

20

30

40

50

60

70

$0

$2

$4

$6

$8

$10

$12

$14

$16

$18

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

Capital raised ($B) Fund count

First time fund size dispersionFirst-time fundraising activity



26

R e a l  E s t a t e  F i r s t  T i m e  F u n d s  – I R R  a n d  T V P I  P e r f o r m a n c e

Real estate FTF performance IRR & TVPI
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Source: PitchBook | Geography: Global
*As of June 30, 2020
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R e a l  E s t a t e  P e r f o r m a n c e  M e t r i c s

Real Estate performance payback and homerun/strikeout

Click to add text

Source: PitchBook | Geography: Global
*As of June 30, 2020
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P r i v a t e  D e b t  F i r s t - T i m e  F u n d  F u n d r a i s i n g

Private debt FTF fundraising
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Source: PitchBook | Geography: Global
*As of December 31, 2020
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P r i v a t e  D e b t  F i r s t  T i m e  F u n d s  – I R R  a n d  T V P I  P e r f o r m a n c e

Private debt FTF performance IRR & TVPI
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Source: PitchBook | Geography: Global
*As of June 30, 2020
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P r i v a t e  D e b t  P e r f o r m a n c e  M e t r i c s

Private debt performance payback and homerun/strikeout
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Source: PitchBook | Geography: Global
*As of June 30, 2020
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