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Note: Data excludes all funds closed prior to 2010 and funds with disclosed NAVs below 5% of committed capital, which we assume to be
effectively liquidated funds.
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Looking at the funds that face the most imminent fund terms, 11.8% of active funds are 10 to 11 years old, and
13.7% of active funds are 8 to 9 years old. This means that 1,420 funds will need to be wound down this year or
in 2026 or secure extensions, while another 1,649 funds will reach their 10-year fund term in the next year or
two. Furthermore, funds 10 years or older have increased both in absolute number and as a share of the total PE
fund count. The number of active funds 10 years or older increased from 2,698 at the end of 2024 to 3,119 funds
as of May 2025, accounting for 25.9% of the total PE fund count, up from 23.2%. Thisis another concerning
development that shows funds are indeed struggling to liquidate at and past maturity. At the same time, the
recent recovery in exit activity is nascent and likely to face headwinds from macroeconomic uncertainties
throughout 2025. The global PE company inventory swelled to 30,466 companies through Q1 2025, which
trandates to an eight-year inventory at the observed pace of exitsin 2024. Although thisis arough estimate,
annualized Q1 2025 exit activity suggests exit count will decrease once again in 2025. Unless GPs significantly
speed up their pace of exits, the number of funds confronted with a maturity wall will continue to snowball.
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(Past performance is no guarantee of future results.)



