THE LEAD'

https://thel eadl eft.com/the-pul se-of - private-equity-5-25-2026/

Specialist versus generalist PE capital raised ($B)

PitchBook | May 26, 2026

$450 80.0%

$400 ° 70.0%

0
$35 60.0%

$300
50.0%

$250
40.0%

$200
30.0%

$150
20.0%
$100 6
$5 10.0%

$0 0.0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

o

mm Specialist ~mmGeneralist ——Specialist % of total capital raised

Source: PitchBook « Geography: US « As of April 20, 2026

Download PitchBook’ s Report here.

Fundraising consolidation is here to stay, and it will change the way managers go about raising new funds in the
coming years. The PE fundraising landscape has undergone a structural shift that goes well beyond the cyclical
headwinds of rising interest rates and muted exit activity. The majority of fundraising allocations now flow
through re-ups to successor funds raised by managers with established L P relationships. New manager
relationships are being initiated only where there is a genuinely compelling and differentiated case. The practical
consequence is that the middle-market GPs—established but not elite managers running funds in the $1 billion to
$5 billion range—are being squeezed from both sides, facing competition from megafunds with institutional
relationships on one end and nimble specialist funds with genuine niche differentiation on the other. 1n 2025,
specialist managers accounted for 73.9% of all capital raised, significantly above the five-year average of 64.
1%. Thisis, in asense, the beginning of the end for generalist PE funds.

(Past performance is no guarantee of future results.)
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