
Perspectives on Diverse and 
Emerging Manager Investing In 
Venture Capital and Private Equity 
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Data: Fairview Capital Proprietary Database of Woman and Minority-Owned Firms as of June 30, 2023
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Increasing Talent
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Exhibit 3:

Data: Fairview Capital Proprietary Database of Woman and Minority-Owned Firms as of June 30, 2023
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Exhibit 4:

Data: Fairview Capital Proprietary
Database of Woman and Minority-
Owned Firms as of June 30, 2023
(Excludes 17 funds due to
undisclosed fund sizes.)
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Exhibit 5:

Data: Fairview Capital Proprietary
Database of Woman and Minority-Owned Firms as of June 30, 2023
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• Comprised 22% of woman-

owned firms in the market

• 77% of African American 

woman-led firms were 

raising first-time funds 

• 84% of were raising a 

venture capital fund

• Targeting a $50 million 

median fund size, 

unchanged from 2022

• Comprised 22% of woman-

owned firms in the market 

• 43% were raising a first-

time fund

• 93% were raising a venture 

capital fund

• Targeting a $100 million 

median fund size

• Comprised 7% of woman-

owned firms in the market. 

• 30% were raising a first-time 

fund

• All were raising a venture 

capital fund

• Latina owned firms were 

targeting a $45 million median 

fund size, the lowest of the 

demographics profiled 

• Comprised 49% of woman-

owned firms in the market

• 78% were pursuing a venture 

strategy

• 64% of non-minority women  

were in market raising a 

successor fund.

• The median target fund size 

was $75 million in the first 

half of 2023
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Asset Allocators Can Invest in Emerging VC Funds In Different Ways

Information herein reflects current beliefs of Fairview as of the date hereof and are based on a variety of assumptions and estimates that are subject to various risks.
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Customization

Investment managers typically develop customized separate 

accounts. 

If  the investment size for an emerging manager fund does not 

comport with the restrictions for an institutional investor (either too 

small or too large), an investment manager may optimal.

An investment manager with experience implementing emerging 

manager programs can add significant value. 

An investment manager can help educate institutional investors 

and emerging managers. 

The fees associated with hiring an investment manager to 

implement an emerging manager program are generally 

negotiable. 

Resources

Tracking all the emerging manager funds that come to market, 

conducting due diligence and monitoring can be extremely time-

consuming.
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Important Information Regarding Performance



Important Information Regarding Projections and Hypothetical Performance

Important Information Regarding the Use of Benchmarks


