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Stronger than anticipated Weaker than anticipated About what was expected
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Looking back on 2020, how would you describe your 

overall private capital markets portfolio performance?
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Increasing significantly Increasing modestly Cutting significantly Cutting modestly No change at this time

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

40.00%

45.00%

50.00%

What changes, if any, are you planning to make to your 

private market allocations as we start 2021?
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Exceed benchmark Meet benchmark Fall below benchmark Not sure – too many 
variables
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How are you expecting private capital market 

investments, as a group, to perform in 2021?
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Private equity Private credit Hedge funds Real assets
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Which alternative asset class do you expect to allocate the 

most capital to in 2021?
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Venture Buyouts Distressed Special
Situations

Private Credit Real Estate Real Assets Uncorrelated
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Looking towards the first few months of 2021, which of 

these strategies is of most interest/highest focus for you 

(select all that apply)?
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COVID-19 trajectory Economic conditions Policy changes under
new Biden

administration

Market valuations Something else (please
specify):
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In 2021, which of the following factors do you think will 

have the most significant impact on your investing 

strategy?
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Track record of fund
manager

Fees and terms Size of fund ESG considerations Something else (please
specify):
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Which of these factors do you consider most important 

when evaluating a potential new investment?
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Greater now than in 2020 Less now than in 2020 About the same
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Heading into 2021, how would you describe your interest 

in emerging and first-time fund managers?
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We anticipate an uptick in
fundraises in Q1 2021

Yes, but could fall into Q2
2021 or later

Yes, but likely to be more
concentrated in the second

half of 2021

Still too difficult to predict
given the economic and
pandemic uncertainty
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While fund closings were down sharply in 2020, overall 

fundraising remained relatively steady. Do you expect to 

see a significant push for fund closes in 2021? 

29%

23%

20%

28%



LP Pulse Survey: December 2020 

At Eaton Partners, we are seeing a push to get funds closed before 
end of year, with more in the pipeline for 2021
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Virtual meetings are just a backstop
until COVID is behind us and travel

opens up again

Virtual meetings are very effective and
are a fine substitute for in-person

meetings

I have not and will not make any new
investments without meeting a

manager
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How would you describe your attitude toward making 

investments without physically meeting fund managers?
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PRIVATE MARKET ALLOCATIONS

Track record of fund manager considered most important factor when evaluating potential 
investments

•

•

Most investors plan to increase their private market allocations in 2021 and expect these 
investments to meet or exceed performance benchmarks

•

COVID-19 trajectory will have most significant impact on investing strategies

Majority of respondents believe virtual meetings are just a backstop until COVID is behind 
us and travel opens up again

POST COVID ENVIRONMENT

FOCUS ON FUND MANAGER

Private equity seen as most attractive alternative asset class heading into 2021

70% say interest in first-time or emerging managers is about the same or greater now 
than in 2020



IMPORTANT NOTICE

Online survey of 61 leading LPs was conducted November 30, 2020 through December 9, 2020.


