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Private credit: Your all-weather friend

A dream come true?

Thus far, the US economy has proven to be remarkably 

resilient in the face of the fastest pace of interest rate hikes 

seen in about four decades. Real GDP growth of 2.4% in Q2 

2023 surprised on the upside—in part encouragingly driven by 

a remarkable 3.7% seasonally adjusted annual rate jump QoQ 

in nonfarm productivity. Q3 2023 is looking potentially even 

more vibrant, based on the Atlanta Federal Reserve’s (Fed’s) 

most recent GDPNow real GDP growth estimate of over 4%. 

Meanwhile, inflation continues to wane, with the Consumer 

Price Index (CPI) down to a lower-than-expected 3.2% reading 

in July. Is such vibrant growth and subdued inflation an 

unlikely soft or no landing dream come true or just a fleeting 

head fake?

Beware the lag

While the recent stream of generally positive economic data 

is certainly heartening, it’s probably premature to jump on 

the “no recession” bandwagon. The steep rise in interest rates 

to a 22-year high and recent bank credit tightening will take 

time to flow through the economy. Historically, a recession 

has typically followed a prolonged inversion of the US 2-year 

to 10-year Treasury yield curve by roughly 18 months. With 

inversion having started in earnest in July 2022, that would 

put arrival time for a recession in early Q1 2024. Recessions 

have also tended to follow the last in a series of Fed rate 

hikes by three to six months, and July’s hike to a 22-year high 

may well be its last. Finally, fiscal-stimulus-induced excess 

household savings—which peaked at over $2 trillion in mid-

2021—has been dwindling and is expected to be depleted by 

early 2024.

On the positive side, credit tightening following the regional 

bank failures, productivity gains, recession in Europe, and 

a slowdown in China are all deflationary forces that should 

help alleviate the need for further interest rate hikes and 

pave the way for eventual rate cuts. Currently, the forward 

interest rate curve would suggest that rates have peaked 

and are on a smooth glide path toward more normal levels 

by 2025. Of course, there could yet be foul weather ahead 
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reflecting further regional banking and/or commercial real 

estate woes, a rekindling of inflation due to strong growth, 

or supply side shocks and/or geopolitical strife. While it’s 

fine for equity investors to dream of the upside, you may find 

better all-weather friends among lenders that worry about 

the downside.

Q&A with Timothy Lyne, Antares CEO

What is your latest read on PE investment activity? Are the 

stronger-than-expected growth and diminished odds of 

recession helping?

US middle-market leveraged buyout (LBO) loan volume 

remained depressed in Q2 2023 at only about $6 billion—

down 26% versus Q1 2023 and down 60% versus Q2 2022;12   

however, add-ons have been a relative bright spot, rising 10% 

in Q2 2023 versus Q1 2023 and slightly exceeding LBO volume 

for the first time since Q3 2020. The pickup in add-on activity 

plays well to our strengths and incumbency advantage as PE 

investors look to average down their LBO platform acquisition 

multiples and create value via synergies. We have one of the 

largest middle-market portfolios in the business, with over 

70% of our deal flow coming from our portfolio.

Looking forward, it’s a bit tricky to try and read the tea leaves 

on the direction of PE investment activity—especially during 

the seasonal summer doldrums of August; however, to your 

question, the resilience of the US economy and growing 

consensus that the Fed may be finished hiking rates no doubt 

12: “Refinitiv LPC’s 2Q23 Private Deals Analysis,” Refinitiv, July 2023.
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VC, PE and M&A Newsletter 
NEWSLETTER BANNERS

Monthly horizontal and vertical banner placements available in PitchBook’s unique newsletter 
providing information to stay ahead of the changing world of VC, PE and M&A. 
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PE Newsletter
NEWSLETTER BANNERS

Monthly horizontal and vertical banner placements available in PitchBook’s unique newsletter 
providing information to stay ahead of the changing world of PE. 
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VC, PE and M&A Newsletter + 
PE Newsletter

SPONSORED CONTENT COLUMNS

Sponsored content placements run in both of PitchBook’s two unique newsletters. 

View specifications

PitchBook’s Sponsored Content Columns cannot feature direct solicitation, inappropriate language or competitive content. PitchBook cannot advertise securities 
offers, such as fundraising or financing rounds. PitchBook reserves the right to decline competitive language against PitchBook, Morningstar, Morningstar affiliates or 
Sustainalytics (ESG). This includes reports, data or business that could be perceived as competitive.
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Saturday Research Pitch
ROADBLOCK SPONSORSHIP

A sponsorship sent to all newsletters offering “Presented by” message at top of newsletter, 
vertical and horizontal banners and up to 125 words of promotional post placed near the top.

View specifications

The Research Pitch Newsletter cannot feature report advertisements, securities offerings or financing rounds.
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Sunday Weekend Pitch
ROADBLOCK SPONSORSHIP

A sponsorship sent to all newsletters offering “Presented by” message at top of newsletter, 
vertical and horizontal banners and up to 125 words of promotional post placed near the top.

SINGLE-DAY 
RUN, SUN 
ONLY
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VC Newsletter
ROADBLOCK SPONSORSHIP

“Presented by” message at top of newsletter, horizontal banner and up to 125 words of 
sponsored content placed near the top.
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Europe Newsletter
ROADBLOCK SPONSORSHIP

“Presented by” message at top of newsletter, horizontal banner and up to 125 words of 
sponsored content placed near the top.
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Credit Pitch Newsletter
ROADBLOCK SPONSORSHIP

“Presented by” message at top of newsletter, premium leaderboard banner and up to 125 
words of sponsored content placed near the top.
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PitchBook News &  
Analysis Website

WEBSITE BANNER ADVERTISING

Banner placements in articles or pages hosted  
on pitchbook.com/news
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larger, and the ability to ingest and analyze data in an efficient 
way across 30 or 50 companies can you give greater confidence 
around the health of those businesses.

PE firms are facing increased pressure in the due diligence 
process. They are seeing heightened competition, reduced 
access, and shorter deal timelines. What is the primary driver 
behind this change, and how are teams adapting? What 
changes will we see in the due diligence process over the next 
one to three years?

Brad: A lot of demand is chasing limited supply, creating a very 
competitive process. 

Some of this is a holdover from COVID-19. While business travel 
has resumed, most diligence is still happening via Zoom and in 
virtual data rooms. That works to sellers’ advantage because 
they can meet with more parties. Some clients are having all 
their advisors work together to solve a joint mandate, which can 
lead to greater focus and productivity within a tight timeframe.

Further out, new technology is being built to allow private equity 
professionals to do their jobs more efficiently using tools like 
optical character recognition to review documents for keywords. 
It’s digitizing elements of the diligence process so they can focus 
on the questions necessary for them move forward in the deal. 

Keith: Things that historically would have happened during 
normal diligence windows are now occurring even before 
companies are up for sale. PE firms are deciding what areas 
of the market they want to invest in, closing in on the winning 
companies, and building relationships with management teams. 
So, when those companies come up for sale, firms know the 
business and can just focus on key questions instead of starting 
from scratch.

Some deal aspects are shifting into post-close. Things you can 
fix about a company—such as replacing management and 
operational improvements—areas that PE firms have proven 
they can execute post-close and don’t really impact valuation.  

In today’s volatile market, it’s more important than ever for 
PE firms to leverage data assets to identify and drive value 
creation, especially given higher valuations. What steps are 
operating partners taking to use more data and automation 
to gain additional insight in the deal process? 

Keith: There has been a push to use publicly available data 
because dealmakers’ access is constrained. That includes data 
on jobs, labor spend, looking at employee sentiment or purchase 

data. You could show up at a meeting with the HR leader at the 
target company and already understand key metrics such as 
attrition and sentiment from sources such as LinkedIn. 

For cyber due diligence, we can scan the dark web and tell 
companies whether they have critical infrastructure up 
for sale that they don’t know about. With access to a retail 
business’ internal data, we can use machine learning to identify 
opportunities for revenue growth, reallocating marketing span, 
and customer lifetime value—key metrics that help us figure out 
how we can drive company growth or profitability.  

Which PE industry trends have been driven primarily by the 
prediction of a recession, and which existed prior and have 
merely accelerated? How are operating partners responding? 
What is the industry not talking about—but should be?  

Brad: Many of these trends are based on a healthy economy and 
competitive private markets—whether it’s doing more with less 
on due diligence or businesses working hard to drive value for 
a return because of a high cost of acquisition. If the economic 
situation devolves rapidly, dealmakers’ attention would have 
to shift from future investments to existing investments. That 
would affect the transaction market.

As the clouds gather, one thing that’s not being discussed is 
whether the move by some tech companies to cut their way to 
profitability is shortsighted. By slashing labor expenses, those 
companies could be missing out on a chance to retain or grow 
revenue—for example, by using customer success teams to 
upsell additional services or using support teams to retain 
existing customers by providing better training on tools or 
improving the user experience. 

Keith: PE firms know how to finance and lead companies in 
times of distress, but I think they will jump at the opportunity 
to get some steals (for example, companies in bankruptcy and 
noncore assets). If a recession happens, public companies will 
have to prune their assets and divest for cash. Who do they 

On average West Monroe supports 
more than 600 private equity 
transactions every year, performing 

buyside operational, technology, and market diligence. This 
experience, combined with our multidisciplinary approach which 
looks at each situation through the lenses of industry, operational, 
and technology expertise, helps dealmakers plan for and manage 
the complexities of mergers, acquisitions, and divestitures.   
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A WORD FROM WEST MONROE
Q&A: 2022 private equity trends 

Keith is a partner in West Monroe’s Mergers 
& Acquisitions practice, leading the firm’s 
carve-out and merger integration offering. 
Under his guidance, clients see an average of 
30% reduction in timeline and cost for their 
divestitures. Keith has led teams on more 
than 300 private equity and corporate carve-

out transactions, and he uses that knowledge to quickly identify 
issues and opportunities, estimate standalone costs, and negotiate 
favorable TSAs—resulting in millions of dollars in value creation.

Brad is a partner in West Monroe’s Mergers 
& Acquisitions practice, leading the firm’s 
extensive capabilities in post-merger 
integration. Brad specializes in highly 
complex deals involving multiple buyers, 
rapid add-on investments, hostile takeovers, 
multi-company mergers, and carveouts-to-

integrations. A trusted advisor to many private equity firms and 
strategic buyers, he has led more than 500 M&A transactions in the 
last decade.

Keith Campbell

Brad Haller

What are operating partners and portfolio companies thinking 
about the most if a recession happens? What is the broader 
sentiment among operating partners and portfolio teams as 
they look ahead to the rest of the year?

Brad: As the outlook darkens for the remainder of the year, private 
equity firms have been taking a more conservative approach. 
They’ll spend more time working with their portfolio companies to 
make sure they’re as recession ready as possible versus devoting 
most of their time to identifying new investment opportunities. 
We aren’t seeing companies going into layoff mode yet—aside 
from some very high-growth tech companies that haven’t 
reached sustainable profitability. But overall, the priority is on the 
businesses where they’ve already put capital to work.

Keith: Dealmaking is starting to slow for the summer, but our 
clients are divided on whether that will pick back up in the fall 
given the recession outlook. Good assets are not likely to go 
to market if valuations are depressed, IPOs are on ice, and the 
historically high-growth tech sector sees tailwinds.

Brad: We are seeing capital markets evolving rapidly. Lenders 
are also being more conservative about what businesses they’re 
willing to fund and those companies’ equity-to-debt ratios. 

Keith: Operating partners have been spending a lot of time on 
labor challenges. That includes replacing portfolio company 
management teams, either in founder transitions or in recruitment 
for the next phase of growth. PE firms are also looking at building 
technology and other back-office capabilities in-house, or 
leveraging outsourcing, either offshore or nearshore. There 
are some creative strategies wherein PE clients are considering 
forming offshore arms to provide services that their portfolio 
companies can tap into.

  ?smaet oiloftrop fo noitulove eht ni gniees uoy era sdnert tahW

Brad: PE firms have been raising bigger funds, and they’re having 
to scale their own teams so they can work across these broader 
portfolios.

We’re also seeing the evolution of portfolio operations teams 
at larger funds. They are closer to consulting organizations that 
work across the portfolio on both strategic priorities, as well as, at 
times, tactical needs, as opposed to traditional operating partners 
who spend most of their time coaching executive teams. 

Keith: Some PE clients are building small, in-house analytics 
teams that support due diligence to gain an edge in the bid by 
identifying trends. Once they buy the company, that data can 
drive value for the firm. The concept of a digital operating partner 
is now becoming more and more prevalent.

Are you seeing a shift in how operating partners are 
partnering with their advisors or leveraging data in response 
to managing a larger breadth of portfolio companies? How 
could a recession affect this shift? 

Brad: As operating teams scale up, they generally prefer advisors 
that can bring more breadth of expertise and offer multiple 
capabilities. Instead of looking for best of breed, operating 
partners are searching for the Swiss Army knives of the advisor 
landscape. For example, West Monroe can provide due diligence 
work and then improve a portfolio company’s data capabilities or 
revenue operations. As our clients spend more time doing triage 
on their portfolios to guard against potential recession impacts, 
data will assume even greater importance. Their portfolios are 

Sponsored by

A PRACTICAL APPROACH 
TO COMPLEX ACCOUNTING 
AND FINANCIAL 
REPORTING ISSUES

With lean accounting and finance departments and an ever-
changing regulatory landscape, companies often struggle with 
the accounting and financial reporting requirements of non-
recurring transactions. These requirements can be complex and 
time-consuming, whether the matter is the result of a merger 
or acquisition, divestiture, initial public offering, significant new 
contract, or adoption of a newly-issued accounting standard.

Stout delivers expertise and horsepower around complex 
accounting and financial reporting topics. We offer a flexible 
and practical approach and can assist with projects large and 
small. Because we are not a CPA firm, Stout is not bound by 
independence restrictions.

Stout is a trade name for Stout Risius Ross, LLC, Stout Advisors SA, Stout Bluepeak Asia 
Ltd., Stout GmbH, MB e Associati S.r.l., Stout Park Ltd, and Stout Capital, LLC, a FINRA-
registered broker-dealer and SIPC member firm. The terms “Stout” or the “firm” refer 
to one or more of these legally separate and independent advisory practices. Please see 
www.stout.com/about to learn more.

stout.com

ACCOUNTING & REPORTING ADVISORY

Two-page Q&A or spotlight

Logo on report cover
Full-page ad

Report sponsorship in PitchBook flagship report series includes a two-page Q&A,  
prominent logo placement on the cover and a full-page ad. 

QUARTERLY 
OR YEARLY 
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TWO PAGES  
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OF REPORT
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SUBSCRIBERS2.1M
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Sponsorship of PitchBook’s Asset Class Reports does not entitle client to distribution rights.
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Editorial Report Calendar
REPORT SPONSORSHIP

Venture capital

Report name Description Run date Average downloads

All In: Female Founders in the VC 
Ecosystem (US)

Quantifies progress and pain points through data and analysis that illuminate the role of woman investors 
and looks forward to the rest of the year’s developments Mar 7 4,546

US VC Valuations Report Delves into sizes and valuations of the quarter’s US VC deals, highlighting deals with nontraditional 
investor participation and a breakout of US VC valuations by select sectors

Feb 8, May 9, 
Aug 8, Nov 7 9,884

NVCA Venture Monitor Presents a data-driven overview of the key trends defining the US venture capital landscape Jan 11, Apr 11,  
July 11, Oct 10 11,330

All In: Female Founders in the VC 
Ecosystem (EU)

Quantifies progress and pain points through data and analysis that illuminate the role of woman investors 
and looks forward to the rest of the year’s developments Mar 7 N/A 

NEW OFFERING!

European VC Valuations Report Delves into the sizes and valuations of European venture deals Feb 21, May 14,  
Aug 21, Nov 21 3,227 

European Venture Report Presents a data-driven overview of the key trends defining the European venture capital landscape Jan 18, Apr 16,  
July 18, Oct 17 4,921

PG 13

Run date represents client’s agreement to a report sponsorship. Run dates are subject to change. 



Editorial Report Calendar
REPORT SPONSORSHIP

Private equity and M&A

Report name Description Run date Average downloads

US PE Middle Market Report
Focuses on the macro trends in PE dealmaking, exits and fundraising that define activity in the US middle 
market. Often features a spotlight dedicated to a particular sector, trend or the like and pairs multiple 
PitchBook datasets, such as median deal sizes and exits by type, with in-depth analysis of key dynamics

Mar 15, June 14,  
Aug 13, Dec 1 5,083

US PE Breakdown
Focuses on the macro trends in PE dealmaking, exits and fundraising that are defining the US PE landscape. 
Often features a spotlight dedicated to a particular sector, trend or the like and pairs multiple PitchBook 
datasets, such as median buyout multiples and exits by type, with in-depth analysis of key dynamics

Jan 10, Apr 10,  
July 10, Oct 9 11,434

European PE Breakdown Presents a data-driven overview of the key trends defining the European private equity landscape Jan 16, Apr 18,  
July 16, Oct 15 3,739

Global M&A Report Provides an overview of key factors shaping global mergers & acquisitions, breaking down the industry by 
region and vertical 

Jan 24, Apr 24, 
July 24, Oct 23 7,920

Global Private Debt Report Analyzes global private debt fundraising, fund performance and cash flows Mar 21, Sept 24 5,888

Run date represents client’s agreement to a report sponsorship. Run dates are subject to change. 
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Editorial Report Calendar
REPORT SPONSORSHIP

Other asset class reports

Report name Description Run date Average downloads

Global Private Market  
Fundraising Report

Offers a definitive review of the private market fund landscape with fundraising, cash flow, dry powder 
and AUM data across geographies and seven strategies, including private equity and venture capital

Mar 6, May 22,  
Sept 10, Dec 3 8,036

Global Real Assets Report Delves into investors’ and allocators’ activity across infrastructure, real estate, energy and more, detailing 
key trends in fundraising as well as providing analysis of the macro market backdrop affecting each sector June 18, Dec 10 3,112

Global Real Estate Report Delves into real estate fundraising, dry powder levels and technologies, especially as affected by the 
year’s events Mar 19, Sept 26 3,809

Sustainable Investment Survey Illustrates survey responses from GPs, LPs and more regarding the evolving ESG and Impact  
investment landscape Sept 5,436

PG 15

Run date represents client’s agreement to a report sponsorship. Run dates are subject to change. 



Editorial Report Calendar
REPORT SPONSORSHIP

Regional reports

Report name Description Run date Average downloads

Nordic Private Capital Breakdown Examines the region’s PE and VC markets and analyzes recent events’ impacts on these spaces Mar 8 1,800

France Private Capital Breakdown Examines the region’s PE and VC markets and analyzes recent events’ impacts on these spaces May 28 2,000

UK Private Capital Breakdown Examines the region’s PE and VC markets and analyzes recent events’ impacts on these spaces Sept 5 1,200

DACH Private Capital Breakdown Examines the region’s PE and VC markets and analyzes recent events’ impacts on these spaces Dec 6 1,250

Southeast Asia Private  
Capital Report New offering! Mar 13 N/A

Australia/New Zealand   
Private Capital Report New offering! June 6 N/A

Greater China VC Report Spans datasets covering Greater China’s VC deals by sector and region, as well as exit  
and fundraising activity Sept 18 4,100

Japan Private Capital Report New offering! Dec 5 N/A

PG 16

Run date represents client’s agreement to a report sponsorship. Run dates are subject to change. 



Custom Research Reports
REPORT CREATION

PitchBook’s team of analysts, editors and graphic designers work in collaboration with you to 
leverage your firm’s expert market perspectives and create custom white-label research. Utilizing 
PitchBook custom data and editorial content, this is a great way to showcase your thought 
leadership and brand strategy.
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Tough Tech by the numbers

44% 
Corporate players 

participated in a record 
proportion of late-stage 

VC activity in Tough Tech.

$74.5B
A record sum of VC was 
invested in life sciences 

between 2020’s start 
and summer 2021.
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VC activity in Tough Tech is 
setting all kinds of records in 
2021, even after record sums 

from multiple accelerating factors 
ranging from breakthrough 
technical advances, growing 
adoption and expansion of 
business applications, and 
macroeconomic factors such as 
government policies and changing 
regulations, multiple Tough 
Tech segments are seeing more 
investment than ever before.

$80.7M
The median late-stage pre-
money valuation in Tough 

Tech hits a new high.

5,800
2021 is currently on pace 

to record nearly 5,800 
transactions.

$77.5B
2021 sees record sum 
of venture investment 

across Tough Tech.

Investor Deal 
count

SOSV 136

Sequoia Capital China 98

OrbiMed 94

Hillhouse Capital Group 94

Keiretsu Forum 90

RA Capital Management 89

Qiming Venture Partners 71

Casdin Capital 66

Matrix Partners China 63

Most active VC investors in 
Tough Tech, 2020-2021*
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GAME CHANGER 
Red-hot gaming industry 
offers new opportunities 
for investors
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How private credit strengthens the American economy
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Total assets under management (AUM) within the global private 
markets has skyrocketed. In 2005, about $1.6 trillion was under 
the private markets umbrella. By the end of 2022, total AUM 
was estimated to be $13.7 trillion. In conjunction with PitchBook 
data, an upcoming Apex report provides an in-depth look at 
the global private markets. For most institutional investors, 
private markets account for anywhere between 10% to 30% of 
their asset allocations. Manager selection is critical, and taking 
care of a fund can be a daunting task. At Apex, we’ve developed 
tools to help our clients manage their funds using technology, 
automation, and streamlining tools. We understand the 
pressures and constraints of managing funds big and small, 
and data-driven insights and time-saving tools can have a big 
impact on bottom lines and, ultimately, returns.

Can infrastructure emerge as an asset class uncorrelated 
to economic cycles and emerge as a winner in fundraising 
rounds? Private investors have become a growing force in 
the global infrastructure market, but they’re only a piece of 
the puzzle.

How has the VC investor base changed over the years? 
While the nature of venture capital hasn’t changed in decades, 
its investor base has.

How will PE managers overcome current fundraising 
challenges? Between 2019 and 2022, over $2 trillion of PE 
capital was raised globally. With leverage, the total purchasing 
power of those funds is estimated above $5 trillion.

How has the private debt market grown in the wake of the 
financial crisis? For the private equity industry, a major source 
of debt financing diminished in the wake of the 2008 financial 
crisis. Private debt filled the void.

$13.7T

$2.0T

Total AUM in global 
private markets  

Between 2019 and 2022, over $2 
trillion was raised by private equity 
managers across the globe.

The Evolution of Private Markets

$

The Growth  
and Evolution of 
Private Markets

Data provided by

2The Growth and Evolution of Private Markets

Executive summary 2

The evolution of private markets 3

By the numbers 7

Private equity fundraising 8

Venture capital fundraising 9

Private debt fundraising 10

Capital raising for private markets 11

Pain points: The pressures of managing a fund 12

Contents

Executive summary

In the 1980s, when the ambitious founders of Blackstone 
were raising their first fund, some potential investors 
were asking basic questions—not around strategies or 
strengths, but around what a “buyout” was. It was a new 
concept four decades ago. Understandably, it took some 
time for Blackstone to launch its first fund. Private equity 
wouldn’t be called “private equity” until the 1990s. In the 
early years, firms like Blackstone and KKR were simply 
called “buyout shops,” and raising money was an arduous 
process. This is no longer the case. For PE firms with strong 
track records, fundraising can take as little as a handful of 
months, and limited partners (LPs) vie to get into the most 
promising funds. 

Private equity is a poster child of the private markets. The 
idea of buying entire companies and taking them private was 
a watershed moment for the finance industry; the number of 
public companies is on a slow decline, while the number of 
PE-backed companies almost doubled over the past decade 
(see Figure 8). Going back further, the global PE company 
inventory—the number of companies backed by PE at any 
given time—stood at 3,418 companies in 2000. As of 2022, 
there were about 26,216 companies backed by private equity 
worldwide, a sevenfold increase.

When companies or assets are controlled by private owners, 
radical change can happen in a short time. Difficult or 
controversial ideas can be implemented away from the 
unblinking eyes of retail investors, and companies can 
pursue initiatives that spur growth and capture market 
share. For those reasons and others, alternative asset 
classes like private equity, venture capital, real estate, and 
private debt have posted consistently strong returns for 
their investors. They can be innovative or prudent when 
they need to be, and the end results are often superior 
companies. Private markets cut their teeth in the US before 
migrating to Europe and Asia, and today’s private investors 
can be found everywhere.

This report, produced in conjunction with PitchBook Data, 
is an in-depth look at the global private markets. For 
most institutional investors, private markets account for 
anywhere between 10% to 30% of their asset allocations. 
Manager selection is critical, and taking care of a fund can 
be a daunting task. At Apex Group, we’ve developed tools 
to help our clients manage their funds using technology, 
automation, and streamlining tools. We understand the 
pressures and constraints of managing funds big and small, 
and data-driven insights and time-saving tools can have a big 
impact on bottom lines and, ultimately, returns.
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