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What now? Private 
markets funds and 
the way forward



When we contemplate the way forward for markets and the economy, we are optimistic but 
still not foolish enough to think we can predict the future. We are overweight inquiry and 
underweight certainty. 

Inquiry has redoubled our confidence that the right private markets funds have a place in any 
portfolio. We see a bright future for investors allocating to private markets funds, namely private 
equity funds and mixed-strategy funds that combine elements of private equity and distressed 
debt. 

In April, we published Now is the Time to Invest in Private Equity, a white paper that examined 
evidence showing that recession-era vintages tend to deliver higher performances. In this white 
paper, we discuss how this trend might be playing out now and the potential for private markets 
investors in 2021. 

In this introduction, we share our thought process and views. In the sections after, we look at 
some of the evidence and data that helped us mould them. 

• It is a good time to be in markets. Excess cash balances face both (i) low or negative 
interest rates and (ii) the potential inflation that could follow the record central bank 
interventions that came this year (e.g. $3 trillion increase in the US Federal Reserve 
balance sheet).

• The question is which market. In public markets, the free central bank money has 
created a sugar high with many equities’ price-to-earnings multiples and indexes 
performing at their pre-virus level or better. 

• The reason for the stock market’s performance is simple: There is a relatively fixed 
amount of public equity but an increased money supply. Given low interest rates and 
downward pressure on yields from central bank bond buying, there is no place for 
investors to put money besides stocks. 

• It is called the TINA effect: There is no alternative to public equities —unless, of course, 
you have access to private markets. We see the rise of a record number of special 
purpose acquisition vehicles, publicly traded companies that give investors exposure to 
private, pre-IPO companies, as a side effect of and a testament to the demand for value 
stored in private markets. 

It is called the TINA effect: 
There is no alternative to 
public equities —unless, of 
course, you have access to 
private markets.

Winson Ng
Chief Investment Officer

Zeke Turner

Moonfare Market View
At the end of 2019, who could have predicted everything that 
would happen up until now?
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• A few concerning developments have emerged in public markets along the way. First 
among them is the disconnect between the economy and the stock market: The former 
is in recession; the latter is putting up some of its best numbers since the 1980s (e.g. Dow 
and S&P).

• Correlation across classic publicly traded assets and its implication for diversity in 
investors’ portfolios concerns us even more. This year, we saw bonds, stocks and even 
haven assets begin to move together. One reason: Central banks are buying everything. 
The Fed bought corporate debt for the first time since the onset of Covid-19. So where is 
an investor to hedge? Where can an investor find the non-perfectly correlated allocations 
that increase returns without increasing risk?

• We also attribute this correlation to the pre-eminent role that narrative has taken 
in asset pricing. Valuation has always combined narrative and numbers: A company’s 
growth story in the larger macroeconomic context; and a company’s income statement 
and balance sheet within certain models. This year, investors in public markets 
have given every indication that they consider narrative to be more important than 
fundamentals. 

• The prevailing narrative now is that vaccines have arrived and as soon as Pfizer (with 
BioNTech), Moderna and AstraZeneca (with Oxford University) are able to make enough 
doses and supply chains find a way to deliver them, society will gradually go back to 
normal. And to extend this narrative to its natural conclusion: Even before vaccines are 
deployed, investors in public equities believe they can pick up the bull market where it 
left off before Covid-19 because equity valuations are based on the net present value of a 
firm’s future cash flows. 

• This point is where the logic begins to crumble. Even if Covid-19 is an exogenous event 
that unlike the Global Financial Crisis has nothing to do with fundamental rot in financial 
markets, the virus will still etch a deep scar on markets and companies going forward. 
And the vaccine rollout presents a high level of complexity. The chief executive of the 
International Air Transport Association called it “the largest and most complex logistical 
exercise ever.”

This year, investors in 
public markets have given 
every indication that that 
they consider narrative to 
be more important than 
fundamentals.
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• But still, investors need to be in the market now. The precious few who can allocate to 
private companies and private markets investment funds — a group that Moonfare aims 
to consistently grow — can avoid the artificially inflated prices and groupthink in public 
markets. 

• Private markets investors are less likely to overpay. In public markets, there is always 
a greater fool — the buyer who takes you out of your position at an inflated price — 
especially with the pre-eminent role of narrative in valuation. In private markets, investors 
use a more nuanced valuation toolkit. 

• Yes, stock prices impact acquisition prices paid by private markets funds. But the full 
valuation toolkit of private markets investors and especially fund managers’ emphasis 
on defensible valuations — entry prices that are designed with a profitable exit in mind — 
puts them in a more conservative league than public markets investors. 

• To take an industry-level view, we believe in the K-shaped recovery. It means a two-
speed recovery with winners and losers. We believe among the losers — largely sectors 
that were hit head-on by the virus — there will be good companies whose near-term 
survival hangs in the balance. 

• Private markets funds are poised to seize, protect and transform exactly these 
companies that would otherwise be doomed to fail in the short term but meant to thrive in 
the long term. 

• Many of the best deals will emerge in the aftermath of this year. The investment period 
of a private markets fund typically covers five years. This long horizon gives these funds 
the freedom to capitalise on the mid-term opportunities that come as a post-virus truth 

Specifically we look for 
battle-tested teams with 
sustainable strategies that 
are robust enough to face 
whatever the market throws 
their way.
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Out of crisis
The impact of Covid-19 has been so extreme that there are 
no recent parallels in most major economies.1
According to the World Bank, only three of the 14 global recessions since 1870 have been more 
severe than the contraction forecast for 2020: the Great Depression and those that accompanied 
both World Wars.1 This year’s recession is not just deep but widespread, with more countries 
collectively experiencing a downturn than in any previous instance.2 Alongside the economic 
contraction has come a further accumulation of debt: In Q1 of 2020, the global debt-to-GDP 
ratio hit a new high of 331%, with corporate debt responsible for 65% of the quarterly increase.3

Heavily indebted, recession-battered economies that are still experiencing rolling lockdowns 
represent a daunting backdrop for investors. Even as Covid-19 vaccines begin to reach the public, 
some investors appear inclined to sit on their hands and await more placid market conditions. 
Capital flooded into money market funds during the March crash and has largely remained there 
since – peaking at $4.75tn in May, up by almost a third from January and remaining at $4.5tn as 
of August.4

Yet there are dangers to sitting on the sidelines as an investor and waiting for recovery to set 
in. Past experience suggests that investors who continue to allocate capital through downturns 
have a better chance of long-term outperformance. Moreover, while most economies still face 
a steep climb to recover from a brutal recession, the nature of that recovery is highly uneven, 
as tech and tech-enabled industries find favourable conditions while others, including travel 
and hospitality, continue to face partial or total shutdowns. This K-shaped recovery means a 
multi-speed economy for the foreseeable future, one in which investors must be flexible in their 
attitude and allocation. Further complexity is added by the still-uncertain outlook around future 
government stimulus, the long-term effect of the growing global debt pile and the possibility of 
either an inflationary or deflationary environment resulting. 

While this is an economic downturn without obvious recent precedent, and the past in finance 
is never a 100% accurate guide to the future, lessons can still be learned from how investors 
have acted through previous recessions. Uncertainty can have its upsides for investors who 
approach short-term crises with a long-term mindset. 

In that vein, key lessons from the past include:

i) There are good companies in bad economies

Severe economic downturns cause dislocations in business value that, in entities with 
underlying resilience, can renormalise over time and deliver considerable returns to investors 
who allocated capital at the depressed valuation. A good business may become temporarily 
distressed for no reason other than the prevailing economic climate – something that has been 
more true than ever this year, with industries forced to shutter during lockdowns.

As a result, the low acquisition costs that are one driver of long-term private equity outperformance 
become more common during a downturn, where the price of portfolio companies will include 
reference valuations based on a multiple of profits, which may have been dented by Covid-19. 
Recessions offer opportunities to invest at lower multiples: In 2009, the average purchase price 
multiple for leveraged buyout transactions in the US was lower than in any other year between 
2006-2019.5

1

2

3

4

5

World Bank Blogs, ‘Understanding the depth of the 2020 global recession in 5 charts’ (June 15 2020).

Idem.

Institute of International Finance, ‘Global debt monitor: sharp spike in debt ratios’ (July 16 2020).

Pittsburgh Post Gazette, ‘Cash on the sidelines has grown to record amounts’ (October 8 2020).

‘Now is the Time’, p.3.

Past experience suggests 
that investors who continue 
to allocate capital through 
downturns have a better 
chance of long-term 
outperformance.
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Figure 1: Some of the best performing private equity funds began investing during 
downturns.7

Source: Cambridge Associates U.S. Buyout Index, as of March 2019. 2016 is the latest vintage available. For illustrative 

‘05‘06‘07‘08‘09‘10‘11‘12‘13‘14

iii) Winners stay in the game

Sitting on the sidelines may feel like the sensible approach during economic turmoil, but the 
evidence suggests funds that continue to invest through downturns outperform those that wait 
for the recovery. Analysis following the last global recession by the management consultancy 
McKinsey & Company found funds that deployed capital at their usual rate during recessions 
outperformed their less acquisitive peers.8 

As this suggests, the psychological comfort of waiting out the storm risks eroding returns over 
the long-term, with the best opportunities long gone by the time the landscape stabilises. By 
choosing to stay in the game and continuing to allocate capital, private investors both survive 
periods of economic difficulty and also lay the foundations for outperformance once the 
economy moves from recession to recovery. 

As Michael J. Boskin, professor of economics at Stanford University, has written: “Deep 
recessions are usually followed by rapid recoveries, as illustrated by the years of annual GDP 
growth above 4% in the 1970s and 1980s.”9 Accordingly, the IMF is forecasting global growth of 
5% in 2021. Economic confidence is also recovering: Pew Research Center polling from summer 
2020 found that 52% of Americans expected the economic situation in their country to improve 
over the next 12 months, compared to 34% who said the same in 2008.10

Just as the recession of 2020 marked a much more rapid deterioration than 2008, it could also 
lead to a swifter recovery – a possibility that investors need to consider carefully.

ii) Crisis can sow seeds of outperformance

Research from Cambridge Associates, a leading private markets consultancy, has found that 
some of the strongest private equity vintages (the year in which a fund starts investing) have 
arisen during economic downturns: notably in 2001 in the aftermath of the dotcom bubble; and 
in 2009 following the Global Financial Crisis (Figure 1).6 As this suggests, deals done during and 
in the wake of downturns often yield the most favourable returns.

7

8

Cited in ‘How Private Equity Performs in a Downturn’ (Source: Cambridge Associates U.S. Buyout Index).

McKinsey & Company, ‘Lessons for private equity from the last downturn’ (April 15 2020).

Analysis following the last 
global recession by the 
management consultancy 
McKinsey & Company found 
funds that deployed capital 
at their usual rate during 
recessions outperformed 
their less acquisitive peers.

Bottom Line: 

• History suggests that crises create opportunities for investors. The periods during 
or immediately following great uncertainty can be some of the best times invest.

• In these situations, economic dislocations can give funds attractive entry points 
into businesses that, with the right management, can deliver outsize returns as 
they recover.

9

10

World Economic Forum, ‘How does the COVID recession compare?’ (August 28 2020).

Pew Research Center, ‘In many countries, people are more negative about the economy amid COVID-19 than during the 
Great Recession’ (September 14 2020).

6 iCapital Network, ‘How Private Equity Performs in a Downturn’ (November 27 2019).
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Private equity strategies
As agile capital allocators with a horizon typically extenting 
to 5 years or more, private equity funds are well designed 
to navigate the challenges of investing during economic 2
In addition to potentially reduced acquisition costs mentioned above, private equity funds 
stand to benefit in recessions for four reasons: (i) the decoupling of valuations between 
private and public markets, (ii) a growing opportunity set of companies in which to invest, (iii) 
reduced competition for those deals and (iv) their inherent ability to act as effective stewards 
for companies. 

i) The decoupling of public and private markets valuations

While private markets valuations have lagged those of public companies in the US in every year 
since 2008, that trend has become more marked in the wake of the pandemic. In the first six 
months of 2020, privately held companies were valued at a discount of 8% on the previous 
year, compared to S&P 500 equities, which collectively traded at a 13% premium to their 2019 
valuations (Figure 2).

There are multiple factors that differentiate the public markets from private – including the 
strong direct involvement of retail investors and greater prevalence of algorithmic trading. 
While public market valuations have arguably become stretched this year in certain sectors, 
the private markets universe has been more stable – with a moderate contraction that implies 
opportunities to make advantageously timed investments in companies with strong growth 
potential. Those who feel concerned about a stock market that has reached new all-time highs 
in the wake of the worst recession in generations may find that the private markets represent a 
more realistic hunting ground for long-term investments. Private equity funds offer vehicles to 
achieve just that.
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Figure 2: Private vs public market valuation multiples in the US, 2007-2020.11

11 Idem, (Source: Partners Group).
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PwC, ‘Private equity deals insights: Midyear 2020’ (July 2020).

EY, ‘Why private equity can endure the next economic downturn’ (March 2020), p.7.

Idem (Source: Pitchbook, Dealogic data).

ii) The economic dislocation is creating interesting opportunities for private markets 
investors

As well as potentially reduced valuations, private equity funds can also expect investment 
targets to surface this year that otherwise would not. A number of factors are driving the trend: 
On the one hand corporations may sell off business units to free up space on their balance 
sheets or re-focus on core activities; on the other, companies may face sudden liquidity needs 
and few options for financing.

That is not to say that more deals will be done than prior years: In Q2 of 2020, the number of 
private equity deals was down by 42% year-on-year and capital invested down 35%.12 Deal-
making has undoubtedly slowed during this recession, as it did during the Global Financial Crisis.

But high deal volume does not bring high returns. In the two decades following 1995, the two 
years which saw the highest deal values were among those with the lowest internal rates of 
return (IRR) vintages (Figure 3).13 By contrast, few deals may take place during and immediately 
following a downturn, but dislocations can create better opportunities even within a smaller 
opportunity set: Those investors who continue to invest in a downturn can find deals of higher 
quality.
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Figure 3: Global deal value by year compared to IRR by vintage, 1995-2015.14

iii) Competition over investment targets is decreasing

At a time when there are advantageous deals to be done, buyout and growth funds also find 
themselves among a dwindling number of active participants in the market. While private 
equity often competes on deals with corporate buyers, many of the largest companies have 
instead been accumulating cash as insurance against the extreme volatility of the economic 
environment. As of August 2020, US listed companies held $2.54tn in cash or equivalents, up 
from $1.96tn in the final quarter of 2019, an increase of almost 30%.15 The S&P 500’s cash ratio – 
the proportion of its cash and equivalents to liabilities – rose to a record 17% in Q1 2020.16

The upshot is that private equity funds, which already held considerable dry powder as of 
the end of 2019, are well positioned in a market where their natural competitors on potential 
deals are behaving more conservatively. As a report from the management consultancy Bain 
& Company commented: “Competition for attractive targets will likely wane, to private equity’s 
advantage. With… potential corporate buyers holding onto their cash, private equity funds are 
well positioned to be the buyer for any asset that does come up for sale.”17

Competition for attractive 
targets will likely wane, to 
private equity’s advantage.

15

16

Wall Street Journal, ‘After Stockpiling Cash, Some Companies Are Looking to Spend’ (August 6 2020).

S&P Global Market Intelligence, ‘US companies hoarding cash seen dragging on recovery until coronavirus beaten’ (July 
1 2020).

17 Bain & Company, ‘The Impact of Covid-19 on Private Equity’ (April 9 2020).
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19 S. Bernstein, J. Lerner and F. Mezzanotti, ‘Private Equity and Financial Fragility during the Crisis’ (July 2017).

Bottom Line: 

• Private equity funds have dry powder, an interesting opportunity set and potentially 
reduced competition for investment targets from corporate bidders.

• As owners, private equity funds have the capacity to steer companies through 
difficult economic circumstances by improving their financial firepower and 
offering management expertise.
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Figure 4: Returns of private equity funds with and without value-creation teams – before, 
during and after the Global Financial Crisis

Average internal rate of return across funds, %

iv) Private equity as a safe harbour

The ability to strike advantageous deals is only one element to consider. Ultimately the return 
profile of private equity is predicated on its ability to manage and steward portfolio companies 
over a number of years – adding value through financial expertise, operational capability and 
industry experience. This expertise is invaluable to private equity–backed companies, especially 
in the choppy waters that emerge in complex macroeconomic environments. 

Research from McKinsey & Co. found that private equity firms with specialist value-creation 
teams outperformed their peers during the 2009-13 aftermath of the Global Financial Crisis, 
with IRR of 23% compared to 18% (Figure 4).18 In the pre- and post-crisis periods, there was no 
equivalent performance gap.

18 McKinsey & Company, ‘Lessons for private equity from the last downturn’ (April 15 2020).

Private equity funds’ 
operational expertise 
is invaluable to private 
equity–backed companies, 
especially in the choppy 
waters that emerge in 
complex macroeconomic 
environments. 

While access to private equity funds’ operational value expertise counts as a perennial 
advantage of private equity ownership, it is especially important in a downturn. A study of 
private equity–backed companies in the UK during the Global Financial Crisis found that they 
reduced investment less and were able to utilise debt and equity financing more than other 
companies. Private equity ownership provided greater financial capacity and flexibility, allowing 
these companies to invest more and recover more quickly than their peers.19
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Distressed debt strategies
In downturns, private market funds can invest using debt, 
providing liquidity to help companies navigate towards 
recovery.3
Data from Preqin showed that, as of June 2020, distressed debt funds were seeking to raise 
$72bn in capital – more than double the amount from a year earlier.20 This group includes mixed-
strategy funds that combine elements of private equity and distressed debt. 

Distressed debt is a highly specialised category of private markets investing whose returns are 
closely tied to the economic cycle. According to Preqin, the net IRR of distressed debt funds 
with a 2008-9 vintage was 15%, compared to just 3% for those originated in 2012-3.22 As with 
private equity, debt funds will encounter a broader opportunity set during a downturn: During 
March 2020, the proportion of corporate debt in the US and Europe categorised as distressed 
(valued at less than 80 cents on the dollar) rose to almost 40%, the highest level since the Global 
Financial Crisis.23

This year, major funds have been raised by asset managers including Ares Capital, which closed 
a €7.43 billion fund in November, and Oaktree Capital, which is currently raising a fund that could 
amass as much as $15 billion, making it one of the largest ever to focus specifically on distressed 
debt. ICG and Strategic Value Partners, also known as SVPGlobal, are other high-profile fund 
managers operating in this space. 

These funds seek investments in companies facing urgent liquidity needs – sometimes to pay 
existing creditors in their capital structure – as well as limited alternatives for further borrowing.

In these circumstances, funds can both provide essential liquidity to companies and get into 
their capital structure on attractive terms. At times, these funds use loan-to-own strategies, 
where they invest using debt that later converts into equity at a price that would not have been 
possible in a typical private equity approach. This strategy has proven popular in recent months. 
Bank of America figures showed that the US saw record issuance of convertible bonds in May 
2020, totalling $20.7bn, beating the previous high watermark from 2001.21

As a report from Pictet Asset Management stated: “despite vast amounts of central bank 
support, many parts of the corporate sector remain fragile. We expect already high leverage 
levels to rise further still. Unless there’s a dramatic economic recovery, companies will find it 
hard to service those debts, even in this environment of ultra-low interest rates.”24

For companies that face a liquidity crisis and may be struggling to raise finance from traditional 
sources, distressed debt funds can provide a lifeboat. Yet the gamut of debt investing ranges 
widely, from potential bankruptcy situations to some of the most promising and fast-growing 
companies.

The fortunes of Airbnb illustrate the kind of unusual debt investment opportunities that can 
arise during an economic dislocation. With global tourism halted by the pandemic, its business 

Debt funds can also 
participate in loan-to-own 
scenarios, where they invest 
in debt that can later convert 
into equity. This approach 
has proven popular in recent 
months. Bank of America 
figures showed that the 
US saw record issuance of 
convertible bonds in May 
2020, totalling $20.7bn, 
beating the previous high 
watermark from 2001.21
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Reuters, ‘Financing hunt during pandemic lifts May US convertible debt issuance to record’ (June 2 2020).

Preqin, ‘Record Number of Distressed Debt Funds in Market amid Downturn’ (June 17 2020).

Preqin, ‘The Preqin Quarterly Update: Private Debt, Q1 2016’ (2016).

Pictet Asset Management, ‘Distressed Debt Investing in the Time of Covid: Prepared for distressing times’ (July 2020).

Idem.
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suffered a potentially devastating 80% reduction in trade in the course of just six weeks, along 
with the need to issue over $1bn in refunds to its customers and another quarter of a billion in 
relief to its hosts.

To meet new liquidity needs, Airbnb raised $1bn in April from two fund managers – Silver 
Lake and Sixth Street Partners – in the form of high-yielding debt warrants with the potential 
to convert into equity. This investment valued the business at $18bn, down sharply from over 
$40bn just five months earlier. Airbnb’s struggles were short-lived. It marked its recovery from 
the pandemic with an IPO that saw shares more than double on their opening day, taking the 
company’s market capitalisation at one point above $100bn.

The Airbnb example shows how private markets investing spans a wide spectrum – from 
bankruptcy situations to support for companies that ultimately have bright futures ahead, 
delivering the potential of outsize returns to investors who helped them overcome moments of 
crisis.

Airbnb’s struggles were 
short-lived. It marked its 
recovery from the pandemic 
with an IPO that saw 
shares more than double 
on its opening day, taking 
the company’s market 
capitalisation at one point 
above $100bn.

Bottom Line: 

• Private market funds that lend to distressed companies have the chance to save 
good businesses facing short-term liquidity problems.

• Funds can use debt to gain a toe hold on these companies’ balance sheets and 
later become equity holders, sharing in the upside when distressed companies 
return to growth.
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Picking the right fund
While opportunities proliferate for private market investors 
during a downturn, and history suggests outperformance 
can follow, investors must also consider the risks and 
allocate to private market funds that are able to thrive amid 
uncertainty. 

4
With the global pandemic ongoing and the medium-term future of industries from travel to 
hospitality and leisure impossible to predict, the extent of uncertainty remains considerable. 

Investors cannot control the market, but they can determine their own capital allocation. More 
than ever, it is essential to back fund managers who have the skills and experience to navigate 
these circumstances.

For investors who may be considering allocation to private equity, key factors in choosing a fund 
or manager should include: 

• Specialist skills: Expertise is a prerequisite in any form of investing, but especially 
so when it comes to highly specialised areas of private markets such as distressed 
debt. Investors should look for a fund that has the experience and skills to make sound 
decisions in a complex and volatile category. They may also want to consider that 
specialist private markets funds have tended to outperform their generalist peers by up 
to 5%, underlining the benefit of a bespoke approach.25

• Value creation: For private markets funds, making an advantageously priced and 
structured investment is only the beginning. Much of the value created in buyout and 
turnaround situations rests on a fund’s ability to lend operational expertise, supporting 
management with business recovery and growth. 

• Match between team, strategy and opportunity: The nature of private markets deals 
done during a downturn often demands that a manager call on specialist skills and 
relevant experience. For example, a debt investment that converts to equity would 
require one team able to structure the initial debt transaction and another with buyout 
and operational skills to manage the next stage of ownership. Alternatively, additional 
skills in bankruptcy situations may be required for a company entering liquidation. In 
volatile markets, managers who can call on the full spectrum of skills required for a range 
of situations have a clear advantage.

• Grit: Finally, as we sail further into uncertain waters, investors allocating to private 
markets funds will want to look for robust teams with the depth and character to grind 
through whatever lies ahead. Professional private markets investment teams with the 
scale and stamina to perform in a distressed investing context will not rely on a single 
partner or small group of deal team leaders. They will have deep benches of professional 
talent and the ability to thrive even when the investing environment continues to change. 

25 Private Equity Wire, ‘Sector-focused PE funds outperform generalist PE funds by almost 5 per cent’ (June 18 2019).

Bottom Line: 

• Investing through dislocations carries high risks as well as the potential for high 
rewards. It is essential to allocate to a fund manager that has the necessary 
experience and skillset to thrive in a complex environment. 

• Mixed-strategy funds that combine elements of private equity and distressed debt 
can outperform in challenging macro environments. As always, the best funds have 
dedicated value-creation teams that can lend their portfolio companies operational 
expertise and help them navigate exogenous storms.

Professional private markets 
investment teams with 
the scale and stamina to 
perform in a distressed 
investing context will not rely 
on a single partner or small 
group of deal team leaders. 
They will have deep benches 
of professionalised talent 
and the ability to thrive while 
the investing environment 
continues to change.
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Disclaimer

Moonfare is a technology platform that enables individuals and their advisors to invest 
in top-tier private equity funds. Moonfare does not make investment recommendations 
and no communication, in this publication or in any other medium should be construed as 
a recommendation for any security offered on or off its investment platform. Alternative 
investments in private placements, and private equity investments via feeder funds in 
particular, are speculative and involve a high degree of risk and those investors who cannot 
afford to lose their entire investment should not invest. The value of an investment may 
go down as well as up and investors may not get back their money originally invested. An 
investment in a fund or investment vehicle is not the same as a deposit with a banking 
institution. Please refer to the respective fund documentation for details about potential 
risks, charges and expenses. Investments in private equity are highly illiquid and those 
investors who cannot hold an investment for the long term (at least 10 years) should not 
invest. Past performance information contained in this document is not an indication of future 
performance. Actual events and circumstances are difficult or impossible to predict and will 
differ from assumptions. Forward-Looking Information must not be construed as an indication 
of future results and are included for discussion purposes only. Forward-Looking Information 
is calculated based on a number of subjective assumptions and estimates dependent on the 
type of investment concerned. There can be no assurance that private equity will achieve 
comparable results or be able to avoid losses. The performance of each private equity 
investment may vary substantially over time and may not achieve its target returns.

About Us

Moonfare is a private equity and alternatives investment platform focused on providing 
qualified professional investors access to top-tier funds. Whilst these asset classes have 
traditionally only been within reach of institutional investors, Moonfare’s deep private equity 
experience and due diligence process, coupled with platform driven onboarding and 
subscription, enables qualified professional investors to access funds with the potential for 
significant returns. Headquartered in Berlin, it currently accepts investors in the UK, Germany, 
France, Luxembourg, Switzerland and Hong Kong.



Contact our team

To learn more about opportunities to invest in funds on Moonfare’s platform, 
please contact our team or your dedicated relationship manager. 

Please note that for regulatory reasons, Moonfare is only permitted to share 
specific investment opportunities with qualified registered users.

Moonfare Germany | Karl-Liebknecht-Str. 34, 10178 Berlin
team@moonfare.com

www.moonfare.com

mailto:team@moonfare.com
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