
1

Real Estate & Infrastructure

Robin Preston

Treasurer’s Annual Conference - August 2024

Robin Preston

Treasurer’s Annual Conference - August 2024



20222021 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

Fu
nd

ra
is

e

D
ep

lo
y

H
ar

ve
st

Le
ga

l F
in

al Fund 
Extensions ?

(2) Sponsor

(1) Strategic

(3) IPO

(4) Other (including SAS)

Possible Exits…

Source: Pitchbook



2

GP-led Volumes:

Source: Jefferies
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Single Asset Secondaries:



Real assets fundraising activity
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024*

Capital raised ($B) $51.2 $44.0 $50.2 $42.3 $61.2 $86.6 $101.3 $146.2 $91.2 $111.9 $137.7 $119.1 $119.1 $150.8 $136.5 $114.5 $24.0
Fund count 107 83 122 133 158 171 233 218 202 201 210 179 198 200 159 75 14

*As of March 31, 2024
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Capital raised ($B) Fund count

PE fundraising activity
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024*

Capital raised ($B) $310.4 $170.1 $123.9 $177.3 $173.0 $269.1 $322.1 $277.9 $414.8 $438.4 $426.8 $584.7 $473.4 $619.7 $568.9 $564.0 $156.0
Fund count 598 422 448 554 570 638 929 853 939 1,049 966 1,067 1,136 1,497 1,287 723 110

*As of March 31, 2024
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Capital raised ($B) Fund count

VC fundraising activity
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024*

Capital raised ($B) $49.4 $33.0 $39.6 $52.8 $54.4 $54.2 $87.6 $120.2 $175.7 $204.1 $354.2 $280.3 $261.2 $372.3 $335.8 $191.2 $29.8
Fund count 531 467 519 626 763 900 1,421 2,153 2,433 2,671 3,074 2,788 2,956 3,909 3,083 1,825 307

*As of March 31, 2024
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Real estate fundraising activity
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024*

Capital raised ($B) $139.1 $46.5 $60.2 $65.8 $103.1 $98.3 $110.0 $141.6 $130.7 $113.2 $150.7 $189.0 $146.8 $176.8 $156.2 $91.3 $16.1
Fund count 374 215 277 300 384 455 591 626 609 600 580 632 613 745 688 254 37

*As of  March 31, 2024

$
1

3
9

.1
 

$
4

6
.5

 

$
6

0
.2

 

$
6

5
.8

 

$
1

0
3

.1
 

$
9

8
.3

 

$
1

1
0

.0
 

$
1

4
1

.6
 

$
1

3
0

.7
 

$
1

1
3

.2
 

$
1

5
0

.7
 

$
1

8
9

.0
 

$
1

4
6

.8
 

$
1

7
6

.8
 

$
1

5
6

.2
 

$
9

1
.3

 

$
1

6
.1

 

374

215

277
300

384

455

591
626 609 600 580

632 613

745

688

254

37

0

100

200

300

400

500

600

700

800

$0

$20

$40

$60

$80

$100

$120

$140

$160

$180

$200

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024*

Capital raised ($B) Fund count

Source: Pitchbook



2

Real Estate Secondaries:
Are real estate values bottoming?

Do we have an informational advantage?

Sources: MS Prime & Realterm

6.25% Discount
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Questions?


