Division of Investment Management
Analytics Office

Private Funds Statistics
Third Calendar Quarter 2019

May 14, 2020

This is a report of the Staff of the Division of Investment Management’s Analytics Office of the U.S.
Securities and Exchange Commission. The Commission has expressed no view regarding the analysis,
findings, or conclusions contained herein.



May 14, 2020 Analytics Office

Introduction

This report provides a summary of recent private fund industry statistics and trends, reflecting
data collected through Form PF and Form ADV filings.! Form PF information provided in this
report is aggregated, rounded, and/or masked to avoid potential disclosure of proprietary
information of individual Form PF filers.

This report reflects data from Fourth Calendar Quarter 2017 through Third Calendar Quarter
2019 as reported by Form PF filers.? Please see the Appendix for information on the categories of
Form PF filers, the definitions of capitalized terms, a description of the boxplots used in several
figures, as well as other technical descriptions.

The Staff continues to work with data reported on Form PF and with filers to identify
and correct filing errors. Staff updates reported statistics based on amended filings and
also may make certain adjustments to the statistics presented to correct what appear to
be clear filing errors. Further, the Staff has employed certain assumptions in aggregating
the data. Future adjustments to these methodologies and amended filings that change
the underlying data could lead to changes in previously reported statistics.

If you have any questions or comments about Third Calendar Quarter 2019 Private
Funds Statistics, please contact:

Tim Dulaney, PhD, FRM, Tim Husson, PhD, FRM, or Trevor Tatum at FormPF@Qsec.gov with subject
line “Third Calendar Quarter 2019-Private Funds Statistics”.

1Only SEC-registered advisers with at least $150 million in private fund assets under management must report to the
Commission on Form PF. SEC-registered investment advisers with less than $150 million in private fund assets under
management, SEC exempt reporting advisers, and state-registered investment advisers are not required to file Form PF,
but report general information about the private funds they manage on Form ADV.

2The Commission began receiving Form PF filings from Large Hedge Fund Advisers in July 2012. A full data set was
not received until March 2013. This report relies upon the Form PF database constructed and maintained by the Office
of Research and Data Services in the Division of Economic and Risk Analysis.


mailto:FormPF@sec.gov?subject=Third Calendar Quarter 2019-Private Funds Statistics
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I Number of Funds and Advisers®

Table 1: Number of Funds

The “Total” row shows the total reported, and will not equal the sum of the preceding rows,
because the rows are not mutually exclusive.

Fund Type 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Private Equity Fund 11,541 11,581 11,601 11,610 12,728 12,957 12,971 12,976
Hedge Fund 9,036 9,194 9,307 9,382 9,196 9,391 9,488 9,495
Other Private Fund 4,537 4,608 4,581 4,587 4,898 4,755 4,716 4,702
Section 4 Private Equity Fund 3,482 3,494 3,494 3,495 3,936 3,933 3,933 3,933
Real Estate Fund 2,653 2,663 2,657 2,664 2,837 2,850 2,851 2,839
Qualifying Hedge Fund 1,801 1,772 1,806 1,818 1,827 1,794 1,784 1,801
Securitized Asset Fund 1,504 1,510 1,510 1,514 1,564 1,569 1,577 1,579
Venture Capital Fund 866 866 851 850 961 962 962 959
Liquidity Fund 70 69 68 68 73 72 72 72
Section 3 Liquidity Fund 48 46 45 45 46 45 44 42
Total 30,207 30,491 30,575 30,675 32,257 32,556 32,637 32,622

Table 2: Number of Advisers Advising Each Fund Type

The “Total” row shows the total reported, and will not equal the sum of the preceding rows,
because the rows are not mutually exclusive.

Fund Type 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Private Equity Fund 1,145 1,153 1,154 1,157 1,251 1,259 1,261 1,262
Hedge Fund 1,734 1,736 1,739 1,739 1,749 1,742 1,739 1,731
Other Private Fund 586 593 589 590 627 626 628 625
Section 4 Private Equity Fund 293 296 296 296 308 307 307 307
Real Estate Fund 331 333 333 335 347 349 350 349
Qualifying Hedge Fund 551 542 550 545 553 540 536 546
Securitized Asset Fund 155 155 156 158 153 153 154 154
Venture Capital Fund 115 116 116 117 133 132 132 131
Liquidity Fund 39 39 38 38 40 39 39 39
Section 3 Liquidity Fund 25 23 22 22 23 22 22 21
Total 3,030 3,041 3,046 3,046 3,152 3,154 3,152 3,143

3In this report, “Funds” means all private funds reported on Form PF and “Advisers” means all SEC-registered
investment advisers that file a Form PF to report private funds. Please see Appendix D for definitions of other capitalized
terms used in this report.



May 14, 2020 Analytics Office

IT Gross and Net Assets

A Aggregate Assets by Fund Type over Time

Table 3: Aggregate Private Fund Gross Asset Value (GAV) ($ Billions)
As reported on Form PF, Question 8.
The “Total” row shows the total reported, and will not equal the sum of the preceding rows,
because the rows are not mutually exclusive.

Fund Type 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Hedge Fund 7,242 7,520 7,659 7,911 7,593 8,052 8,255 8,091
Qualifying Hedge Fund 5,863 6,076 6,281 6,386 6,153 6,480 6,735 6,646
Private Equity Fund 2,727 2,766 2,769 2,769 3,175 3,259 3,259 3,259
Section 4 Private Equity Fund 1,941 1,978 1,978 1,978 2,330 2,365 2,365 2,365
Other Private Fund 1,191 1,206 1,208 1,222 1,225 1,222 1,214 1,228
Securitized Asset Fund 485 480 488 490 570 573 575 576
Real Estate Fund 500 505 505 505 568 574 575 575
Liquidity Fund 291 291 311 314 297 292 294 300
Section 3 Liquidity Fund 289 289 307 309 292 289 290 293
Venture Capital Fund 81 82 81 82 111 111 111 112
Total 12,517 12,849 13,021 13,292 13,540 14,085 14,283 14,140

Table 4: Aggregate Private Fund Net Asset Value (NAV) ($ Billions)
As reported on Form PF, Question 9.
The “Total” row shows the total reported, and will not equal the sum of the preceding rows,
because the rows are not mutually exclusive.

Fund Type 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Hedge Fund 3,883 3,974 4,003 4,059 3,794 4,007 4,091 4,064
Qualifying Hedge Fund 3,047 3,106 3,151 3,188 2,968 3,127 3,180 3,187
Private Equity Fund 2,441 2,484 2,487 2,487 2,814 2,896 2,896 2,894
Section 4 Private Equity Fund 1,755 1,789 1,789 1,789 2,084 2,117 2,117 2,117
Other Private Fund 1,076 1,086 1,106 1,096 1,085 1,083 1,072 1,087
Securitized Asset Fund 152 152 154 154 170 171 172 172
Real Estate Fund 391 394 394 394 443 448 448 448
Liquidity Fund 291 289 309 311 295 288 292 297
Section 3 Liquidity Fund 288 287 305 306 289 285 288 291
Venture Capital Fund 7 7 76 7 98 98 98 99
Total 8,311 8,456 8,530 8,578 8,699 8,990 9,069 9,060
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Figure 1: GAV and NAV Distributions

As reported on Form PF, Questions 8 and 9.

Qualifying Hedge Fund GAV ($ Billions)

Statistic 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
10th Percentile 0.1 0.2 0.2 0.2 0.2 0.2 0.2 0.2
25th Percentile 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
Median 1.2 1.2 1.2 1.2 1.1 1.2 1.2 1.2
75th Percentile 2.5 2.6 2.7 2.7 2.5 2.7 2.8 2.8
90th Percentile 6.0 6.1 6.0 6.1 5.6 6.3 6.4 6.4
Mean 3.3 3.4 3.5 3.5 3.4 3.6 3.8 3.7
Qualifying Hedge Fund NAV ($ Billions)
Statistic 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
10th Percentile 0.1 0.1 0.1 0.2 0.1 0.1 0.1 0.2
25th Percentile 0.4 0.5 0.5 0.5 0.5 0.5 0.5 0.5
Median 0.9 0.9 0.9 0.9 0.8 0.9 0.9 0.9
75th Percentile 1.8 1.8 1.8 1.8 1.7 1.8 1.8 1.8
90th Percentile 3.6 3.8 3.7 3.7 3.4 3.6 3.7 3.7
Mean 1.7 1.8 1.7 1.8 1.6 1.7 1.8 1.8
Section 4 Private Equity Fund GAV ($ Billions)
Statistic 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
10th Percentile 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
25th Percentile 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Median 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
75th Percentile 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4
90th Percentile 1.3 1.3 1.3 1.3 1.3 1.3 1.3 1.3
Mean 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
Section 4 Private Equity Fund NAV ($ Billions)
Statistic 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
10th Percentile 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
25th Percentile 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Median 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
75th Percentile 0.3 0.3 0.3 0.3 0.4 0.4 0.4 0.4
90th Percentile 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2
Mean 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5
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Figure 2: Ratio of GAV to NAV

(Winsorized, limits=[0%,98%])

See Appendix C for an explanation of winsorization. As reported on Form PF, Questions 8, 9, and 10.

All Private Funds

Statistic 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
10th Percentile 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
25th Percentile 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Median 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
75th Percentile 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1
90th Percentile 1.9 2.0 2.0 2.0 2.0 2.0 2.0 2.0
Mean 1.6 1.6 1.6 1.6 1.7 1.7 1.7 1.7
Qualifying Hedge Funds
Statistic 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
10th Percentile 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
25th Percentile 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Median 1.1 1.2 1.2 1.1 1.2 1.1 1.2 1.2
75th Percentile 1.5 1.6 1.6 1.6 1.6 1.6 1.6 1.6
90th Percentile 2.4 2.6 2.5 2.5 2.5 2.6 2.7 2.7
Mean 1.5 1.6 1.6 1.6 1.6 1.6 1.7 1.7
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B Borrowings

Table 5: Aggregate Borrowings (Percent of Aggregate GAV)
As reported on Form PF, Questions 8, 12, and 43 (Third Month).

Fund Type 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Securitized Asset Fund 51.9 51.2 51.2 50.6 53.5 52.7 52.1 52.2
Qualifying Hedge Fund 41.5 42.9 45.0 44.5 45.1 46.7 47.2 46.7
Hedge Fund 39.4 40.4 41.6 41.3 41.6 43.1 43.3 43.1
Real Estate Fund 13.2 13.5 13.2 13.2 14.7 14.9 14.6 14.6
Section 4 Private Equity Fund 4.6 4.6 4.6 4.6 5.2 5.2 5.2 5.2
Private Equity Fund 5.2 4.9 4.9 4.9 5.3 5.1 5.1 5.1
Other Private Fund 2.2 2.7 2.7 3.0 3.5 3.4 3.5 3.5
Venture Capital Fund 0.6 0.5 0.5 0.6 0.9 0.8 0.9 0.9
Liquidity Fund 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Section 3 Liquidity Fund 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Figure 3: Distribution of Total Borrowings
As reported on Form PF, Questions 12 and 43.

All Private Funds ($ Billions)

Statistic 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
10th Percentile 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
25th Percentile 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Median 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
75th Percentile 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
90th Percentile 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
Mean 0.5 0.5 0.5 0.6 0.5 0.6 0.6 0.6
Qualifying Hedge Funds ($ Billions)
Statistic 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
10th Percentile 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
25th Percentile 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.1
Median 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3
75th Percentile 1.0 1.1 1.1 1.1 1.0 1.1 1.1 1.1
90th Percentile 3.0 3.4 3.6 3.4 3.1 3.6 4.0 3.5
Mean 2.1 2.3 2.4 2.5 2.4 2.7 2.8 2.7
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Figure 4: Ratio of Borrowings to NAV
(Winsorized, limits=[0%,98%])
See Appendix C for an explanation of winsorization.
As reported on Form PF, Questions 9, 10, 12, and 43 (Third Month).
All Private Funds
Statistic 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
10th Percentile 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
25th Percentile 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Median 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
75th Percentile 0.9 0.9 0.9 0.9 0.9 0.9 0.9 0.9
90th Percentile 3.5 3.4 3.6 3.7 4.4 4.4 4.5 4.5
Mean 1.7 1.7 1.7 1.7 2.5 2.4 2.5 2.5
Qualifying Hedge Funds
Statistic 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
10th Percentile 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
25th Percentile 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Median 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3
75th Percentile 0.9 0.9 0.9 0.9 0.9 0.9 0.9 0.9
90th Percentile 1.9 2.1 2.1 2.1 2.1 2.3 2.3 2.3
Mean 0.8 0.8 0.8 0.8 0.9 0.9 0.9 0.9
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C Fair Value Hierarchy

Table 6: Assets According to Fair Value Hierarchy ($ Billions)
As reported on Form PF, Question 14.

2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Level One 3260 3,017 2,976 2,856 3,213 2,679 2,694 2,657
Level Two 2,753 2,200 2,320 2,206 2,930 2517 2597 2,596
Level Three | 2,808 2,859 2,869 2,882 3400 3,375 3371 3,365
Cost-Based | 2,225 1,863 1,879 1,840 2445 1,998 2,016 2,013

Table 7: Liabilities According to Fair Value Hierarchy ($ Billions)
As reported on Form PF, Question 14.

2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Level One 647 788 780 659 311 651 651 646
Level Two 608 588 602 604 714 803 840 837
Level Three 174 174 174 177 155 157 157 158
Cost-Based 479 762 773 733 603 1,060 1,093 1,096

10
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D Parallel Managed Accounts?

Table 8: Number of Funds with Parallel Managed Accounts
As reported on Form PF, Question 11.
The “Total” row shows the total reported, and will not equal the sum of the preceding rows,
because the rows are not mutually exclusive.

Type 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Hedge Fund 669 674 678 686 663 659 648 652
Qualifying Hedge Fund 238 233 234 236 231 223 221 227
Other Private Fund 513 518 514 505 508 509 504 503
Private Equity Fund 292 292 290 279 315 314 315 294
Real Estate Fund 71 71 71 71 68 78 78 78
Liquidity Fund 16 16 16 16 18 15 14 15
Section 3 Liquidity Fund 16 16 16 16 16 13 12 12
Section 4 Private Equity Fund 98 98 98 98 112 112 112 112
Securitized Asset Fund *okk *okk KoKk *kk *kk *kk Hkk Hkk
Venture Capital Fund *okk *okk *kk *kk *kk *kk *kk *kk
Total 1,575 1,585 1,583 1,571 1,581 1,584 1,568 1,551

Table 9: Aggregate Value in Parallel Managed Accounts ($ Billions)
As reported on Form PF, Question 11.
The “Total” row shows the total reported, and will not equal the sum of the preceding rows,
because the rows are not mutually exclusive.

Type 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Hedge Fund 827 770 769 813 770 721 713 712
Qualifying Hedge Fund 594 551 567 570 532 470 466 470
Other Private Fund 1,864 1,869 1,799 1,763 1,821 1,822 1,812 1,812
Private Equity Fund 37 37 37 37 48 48 48 48
Real Estate Fund 6 6 6 6 4 5 5 5
Liquidity Fund 359 361 353 364 383 293 264 294
Section 3 Liquidity Fund 359 361 353 364 382 292 263 292
Section 4 Private Equity Fund 28 28 28 28 33 33 33 33
SeCuritiZed ASSet Fund kkk kkk kkk kkk kkk kkk kkk kkk
Venture Capital Fund Hkk Hkk Hkk *kk Hkk Hkk Hkk Hkk
Total 3,094 3,045 2,966 2,984 3,026 2,889 2,843 2,871

4Certain data points in the tables in this section and other sections may be masked to avoid possible disclosure of
proprietary information of individual Form PF filers.

11
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Figure 5: Parallel Managed Account Value Distributions

As reported on Form PF, Question 11.

All Private Funds ($ Billions)

Statistic 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
10th Percentile 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
25th Percentile 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Median 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
75th Percentile 0.9 0.9 0.9 0.9 0.9 0.9 0.9 0.9
90th Percentile 3.6 3.5 3.5 3.5 3.4 3.2 3.3 3.3
Mean 2.0 1.9 1.9 1.9 1.9 1.8 1.8 1.9
Qualifying Hedge Funds ($ Billions)
Statistic 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
10th Percentile 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
25th Percentile 0.2 0.2 0.1 0.2 0.2 0.2 0.2 0.2
Median 0.5 0.5 0.4 0.5 0.4 0.4 0.5 0.4
75th Percentile 1.9 1.9 1.9 1.8 1.7 1.5 1.5 1.7
90th Percentile 4.0 3.9 4.3 4.4 4.0 4.0 3.8 4.1
Mean 2.5 2.4 2.4 2.4 2.3 2.1 2.1 2.1

12
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IIT Fund Domiciles and Adviser Main Offices

Table 10: Fund Domicile (Percent of NAV)
As reported on Form PF, Question 9 and Form ADV.

All Private Funds

Country 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
United States 51.4 51.0 50.9 50.9 51.7 50.7 50.5 50.6
Cayman Islands 35.4 35.3 35.2 35.1 34.0 34.7 34.9 34.7
Treland 4.4 4.4 4.5 4.6 4.6 4.5 4.5 4.7
Luxembourg 1.9 2.0 2.2 2.2 2.9 3.0 3.0 2.9
Virgin Islands, British 1.8 1.8 1.8 1.7 1.5 1.5 1.5 1.5
United Kingdom 1.3 1.3 1.3 1.3 1.3 1.2 1.2 1.2
Bermuda 1.2 1.2 1.2 1.2 1.1 1.1 1.1 1.2
Other 2.6 2.9 2.9 3.0 3.0 3.3 3.3 3.2
Qualifying Hedge Funds
Country 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Cayman Islands 51.3 51.0 50.9 50.6 50.6 51.5 51.9 51.6
United States 35.8 35.6 35.5 35.1 35.6 34.7 34.5 34.7
Virgin Islands, British 4.5 4.4 4.4 4.2 4.1 3.9 3.9 3.9
Treland 2.9 3.1 3.2 3.3 3.2 3.2 3.2 3.1
Luxembourg 1.9 2.0 2.4 2.7 2.6 2.7 2.7 2.7
Bermuda 1.6 1.7 1.8 1.8 2.0 1.9 1.8 2.1
Other 2.0 2.1 2.0 2.2 1.9 2.0 1.9 1.9
Section 3 Liquidity Funds
Country 2017Q4  2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Ireland %ok ok ok Fokok ok ok ok koK
United States 35.1 35.8 36.9 36.8 32.9 30.0 29.7 26.5
Caylnall ISlandS kkk kkk kK kkk kK kKK kK kK
Other kkk kkk kkk kK kKK kK kK kKK
Section 4 Private Equity Funds
Country 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
United States 60.7 59.5 59.5 59.5 56.9 56.0 56.0 56.0
Cayman Islands 30.4 29.8 29.8 29.8 30.6 30.1 30.1 30.1
United Kingdom 2.7 2.9 2.9 2.9 2.3 2.3 2.3 2.3
Canada 1.0 1.0 1.0 1.0 1.1 1.1 1.1 1.1
Bermuda 1.0 1.1 1.1 1.1 1.0 0.9 0.9 0.9
Other 4.2 5.7 5.7 5.7 8.2 9.6 9.6 9.6

13
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Table 11: Adviser Main Office Location (Percent of NAV)
As reported on Form PF, Question 9 and Form ADV.
All Private Funds
Country 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
United States 89.5 88.9 88.7 88.8 89.7 89.5 89.5 89.5
United Kingdom 6.5 6.9 7.0 6.9 6.2 6.3 6.2 6.3
Other 4.1 4.3 4.3 4.3 4.1 4.2 4.2 4.2
Qualifying Hedge Funds
Country 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
United States 88.6 88.4 88.7 88.6 89.0 89.0 89.2 89.4
United Kingdom 6.6 6.6 6.5 6.5 6.1 6.0 5.8 5.5
Australia *okk *okk *okk *okk *okk *okk *okk *okk
Hong Kong *okk *okk *okk *okk *okk *okk *okk Kok
Other 2.2 2.3 2.3 2.1 2.1 2.0 2.0 2.0
Section 3 Liquidity Funds
Country 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
United States FF FoRF FoRF RF FoRF RF FoRE FoRE
United Kingdom *okk *okk *okok *okk *okk *okk *okk *okk
Section 4 Private Equity Funds
Country 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
United States 94.8 94.8 94.8 94.8 94.0 94.1 94.1 94.1
Canada *okok *okok *okok *okok *okok *okok *okk *okk
Other *okok *okok *okok *okok *okok *okok *okk *okk
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IV Beneficial Ownership

Table 12: Beneficial Ownership for All Private Funds ($ Billions)
As reported on Form PF, Questions 9 and 16.

Type 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Private Funds 1,491 1,515 1,533 1,534 1,517 1,549 1,562 1,555
Other 1,189 1,234 1,238 1,250 1,332 1,376 1,381 1,391
State/Muni. Govt. Pension Plans 1,154 1,154 1,164 1,178 1,231 1,250 1,250 1,245
Pension Plans 1,038 1,046 1,049 1,048 1,044 1,068 1,083 1,079
Non-Profits 849 861 869 868 849 894 902 900
U.S. Individuals 818 835 842 851 843 876 886 887
Sov. Wealth Funds And For. Official Inst. 515 540 544 544 555 604 611 609
Insurance Companies 349 352 365 373 399 411 417 416
Unknown Non-U.S. Investors 195 193 189 187 204 216 222 224
Non-U.S. Individuals 187 191 193 195 205 209 210 209
Banking/Thrift Inst. 161 161 170 172 169 171 177 172
State/Muni. Govt. Entities 122 125 129 131 122 130 132 137
Sec-Registered Investment Companies 129 133 128 127 118 126 125 125
Broker-Dealers 112 113 114 121 108 107 109 109

Table 13: Beneficial Ownership for All Private Funds

(Percent of Aggregate NAV)
As reported on Form PF, Questions 9 and 16.

Type 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Private Funds 17.9 17.9 18.0 17.9 17.4 17.2 17.2 17.2
Other 14.3 14.6 14.5 14.6 15.3 15.3 15.2 154
State/Muni. Govt. Pension Plans 13.9 13.6 13.6 13.7 14.1 13.9 13.8 13.7
Pension Plans 12.5 12.4 12.3 12.2 12.0 11.9 11.9 11.9
Non-Profits 10.2 10.2 10.2 10.1 9.8 9.9 9.9 9.9
U.S. Individuals 9.8 9.9 9.9 9.9 9.7 9.7 9.8 9.8
Sov. Wealth Funds And For. Official Inst. 6.2 6.4 6.4 6.3 6.4 6.7 6.7 6.7
Insurance Companies 4.2 4.2 4.3 4.3 4.6 4.6 4.6 4.6
Unknown Non-U.S. Investors 2.3 2.3 2.2 2.2 2.3 2.4 2.4 2.5
Non-U.S. Individuals 2.3 2.3 2.3 2.3 2.4 2.3 2.3 2.3
Banking/Thrift Inst. 1.9 1.9 2.0 2.0 1.9 1.9 1.9 1.9
State/Muni. Govt. Entities 1.5 1.5 1.5 1.5 1.4 1.4 1.5 1.5
Sec-Registered Investment Companies 1.6 1.6 1.5 1.5 1.4 1.4 1.4 1.4
Broker-Dealers 1.3 1.3 1.3 14 1.2 1.2 1.2 1.2
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Table 14: Beneficial Ownership for Qualifying Hedge Funds ($ Billions)
As reported on Form PF, Questions 9 and 16.

Type 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Private Funds 503 514 517 526 480 508 520 524
Non-Profits 429 429 443 442 404 442 449 446
Other 409 436 443 447 414 428 437 430
Pension Plans 414 416 415 417 399 417 428 422
State/Muni. Govt. Pension Plans 352 342 342 348 343 353 357 366
U.S. Individuals 345 342 352 357 323 347 340 342
Sov. Wealth Funds And For. Official Inst. 166 193 197 195 196 198 206 208
Insurance Companies 78 78 83 91 82 89 90 89
Non-U.S. Individuals 73 76 7 79 75 79 79 83
Broker-Dealers 79 80 81 84 7 7 79 80
Unknown Non-U.S. Investors 58 55 53 53 48 57 58 57
Sec-Registered Investment Companies 65 66 61 59 52 54 54 55
State/Muni. Govt. Entities 42 47 49 50 39 42 45 47
Banking/Thrift Inst. 35 33 36 38 32 33 36 36

Table 15: Beneficial Ownership for Qualifying Hedge Funds

(Percent of Aggregate NAV)
As reported on Form PF, Questions 9 and 16.

Type 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Private Funds 16.5 16.5 16.4 16.5 16.2 16.3 16.4 16.4
Non-Profits 14.1 13.8 14.1 13.9 13.6 14.1 14.1 14.0
Other 13.4 14.0 14.1 14.0 14.0 13.7 13.7 13.5
Pension Plans 13.6 13.4 13.2 13.1 13.5 13.3 13.5 13.2
State/Muni. Govt. Pension Plans 11.5 11.0 10.9 10.9 11.6 11.3 11.2 11.5
U.S. Individuals 11.3 11.0 11.2 11.2 10.9 11.1 10.7 10.7
Sov. Wealth Funds And For. Official Inst. 5.4 6.2 6.2 6.1 6.6 6.3 6.5 6.5
Insurance Companies 2.5 2.5 2.6 2.9 2.8 2.8 2.8 2.8
Non-U.S. Individuals 24 24 2.5 2.5 2.5 2.5 2.5 2.6
Broker-Dealers 2.6 2.6 2.6 2.6 2.6 2.5 2.5 2.5
Unknown Non-U.S. Investors 1.9 1.8 1.7 1.6 1.6 1.8 1.8 1.8
Sec-Registered Investment Companies 2.1 2.1 1.9 1.8 1.8 1.7 1.7 1.7
State/Muni. Govt. Entities 1.4 1.5 1.6 1.6 1.3 1.3 1.4 1.5
Banking/Thrift Inst. 1.1 1.1 1.1 1.2 1.1 1.1 1.1 1.1
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Table 16: Beneficial Ownership for Section 3 Liquidity Funds ($ Billions)
As reported on Form PF, Questions 9 and 16.

Type 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Other 55 57 55 57 55 57 58 75
Private Funds 96 94 109 105 97 84 84 69
Unknown Non-U.S. Investors 53 52 52 51 54 60 60 64
Sec-Registered Investment Companies 23 24 24 23 18 19 19 19
Broker-Dealers okok oKk *okk Hkk Hkk Hkk *xk *kk
Banking/Thrift Inst. o 13 17 17 Ak ok A 16
Insurance Companies 9 9 12 12 9 10 10 8
Sov. Wealth Funds And For. Official Inst. ok Hokk kK Hokk Hoxk HxK HxK ok
State/Muni. Govt. Entities sk sk ook ok ok *kk kK ook
Non-U.S. Individuals 4 4 4 4 5 4 3 4
Pension Plans 5 5 3 4 3 HoxK HoxK ok
Non-Profits 2 1 ok 1 1 1 ok 1
State/Muni. Govt. Pension Plans 1 1 ook 2 2 ok ook ook
U.S. Individuals okok oKk oKk KoKk KoKk Kok Kk K%k

Table 17: Beneficial Ownership for Section 3 Liquidity Funds

(Percent of Aggregate NAV)
As reported on Form PF, Questions 9 and 16.

Type 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019QL 2019Q2 2019Q3
Other 19.1 19.7 17.9 18.7 19.0 20.0 20.1 25.8
Private Funds 33.3 32.6 35.7 34.4 33.6 29.6 29.1 23.8
Unknown Non-U.S. Investors 18.4 18.1 17.0 16.6 18.7 20.9 20.7 22.0
Sec-Registered Investment Companies 7.8 8.3 7.9 7.6 6.2 6.6 6.6 6.7
BrOkCr—DCalCrS kK k koksk koksk kksk kksk kksk k3kk kokk
Banking/Thrift Inst. ook 4.7 5.6 5.4 ok ok ok 5.6
Insurance Companies 3.0 3.3 3.9 3.8 3.1 3.5 3.3 2.8
Sov. Wealth Funds And For. Official Inst. ok ok ok ok Hoxk HoxK ok ok
State/Muni. Govt. Entities ook ok ok ok ok ok ok ook
Non-U.S. Individuals 1.3 14 1.2 1.1 1.7 1.3 1.1 1.2
Pension Plans 1.8 1.7 1.1 1.2 0.9 HoxK ok ok
Non-Profits 0.5 0.5 ok 0.4 0.4 0.5 ok 0.4
State/Muni. Govt. Pension Plans 0.4 0.3 Ak 0.6 0.6 Aok A A
US Individuals kk3k kksk kksk kksk kksk skksk kksk k3kk
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Table 18: Beneficial Ownership for Section 4 Private Equity Funds ($ Billions)
As reported on Form PF, Questions 9 and 16.

Type 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
State/Muni. Govt. Pension Plans 415 416 416 416 454 454 454 454
Private Funds 353 356 356 356 398 397 397 397
Other 212 225 225 225 322 336 336 336
Sov. Wealth Funds And For. Official Inst. 186 203 203 203 225 244 244 244
Pension Plans 159 159 159 159 175 175 175 175
Insurance Companies 109 109 109 109 127 127 127 127
U.S. Individuals 94 94 94 94 118 118 118 118
Non-Profits 104 104 104 104 116 116 116 116
Non-U.S. Individuals 36 36 36 36 48 48 48 48
State/Muni. Govt. Entities 28 28 28 28 36 36 36 36
Banking/Thrift Inst. 29 29 29 29 31 31 31 31
Sec-Registered Investment Companies 16 16 16 16 17 17 17 17
Unknown Non-U.S. Investors 14 14 14 14 17 17 17 17
Broker-Dealers 1 1 1 1 1 1 1 1

Table 19: Beneficial Ownership for Section 4 Private Equity Funds

(Percent of Aggregate NAV)
As reported on Form PF, Questions 9 and 16.

Type 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
State/Muni. Govt. Pension Plans 23.6 23.3 23.3 23.3 21.8 21.4 21.4 21.4
Private Funds 20.1 19.9 19.9 19.9 19.1 18.8 18.8 18.8
Other 12.1 12.6 12.6 12.6 15.4 15.9 15.9 15.9
Sov. Wealth Funds And For. Official Inst. 10.6 11.3 11.3 11.3 10.8 11.5 11.5 11.5
Pension Plans 9.1 8.9 8.9 8.9 8.4 8.3 8.3 8.3
Insurance Companies 6.2 6.1 6.1 6.1 6.1 6.0 6.0 6.0
U.S. Individuals 5.3 5.2 5.3 5.2 5.6 5.6 5.6 5.6
Non-Profits 5.9 5.8 5.8 5.8 5.6 5.5 5.5 5.5
Non-U.S. Individuals 2.1 2.0 2.0 2.0 2.3 2.3 2.3 2.3
State/Muni. Govt. Entities 1.6 1.5 1.5 1.5 1.7 1.7 1.7 1.7
Banking/Thrift Inst. 1.7 1.6 1.6 1.6 1.5 1.5 1.5 1.5
Sec-Registered Investment Companies 0.9 0.9 0.9 0.9 0.8 0.8 0.8 0.8
Unknown Non-U.S. Investors 0.8 0.8 0.8 0.8 0.8 0.8 0.8 0.8
Broker-Dealers 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
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V Derivatives

Table 20: Aggregate Derivative Value ($ Billions)
As reported on Form PF, Questions 13 and 44 (Third Month).
The “Total” row shows the total reported, and will not equal the sum of the preceding rows,
because the rows are not mutually exclusive.

Type 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Hedge Fund 12,011 13,961 13,260 13,284 12,262 13,939 12,823 13,313
Qualifying Hedge Fund 10,006 11,849 11,184 10,046 9,485 11,078 11,196 11,254
Other Private Fund 148 149 148 134 132 131 128 135
Private Equity Fund 39 40 40 40 38 37 37 37
Section 4 Private Equity Fund 33 34 34 34 31 31 31 31
SeCtiOn 3 quuldlty Fund kskosk ksksk kkosk ksksk koksk koksk kekok kokok
Real Estate Fund 17 17 17 17 17 17 17 17
Securitized Asset Fund 3 2 2 2 3 3 3 3
Venture Capital Fund sHokok o o o o o o o
Total 12,206 14,154 13,465 13,504 12,502 14,163 13,046 13,339

Table 21: Aggregate Derivative Value (Percent of Aggregate NAV)
As reported on Form PF, Questions 9, 13, and 44 (Third Month).

Type 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Hedge Fund 309.3 351.3 331.3 327.3 323.2 347.9 313.4 327.6
Qualifying Hedge Fund 328.3 381.5 354.9 315.1 319.6 354.3 352.1 353.1
Other Private Fund 13.7 13.7 13.4 12.3 12.2 12.1 11.9 12.4
Private Equity Fund 1.6 1.6 1.6 1.6 1.3 1.3 1.3 1.3
Section 4 Private Equity Fund 1.9 1.9 1.9 1.9 1.5 1.5 1.5 1.5
Liquidity Fund *okk *okk Kok *okk *okk *okk *okok *okok
SCCtiOn 3 quuldlty Fund ksksk kskosk kkosk kokosk kokok kokok kokok kokok
Real Estate Fund 4.4 4.4 4.4 4.4 3.8 3.7 3.7 3.7
Securitized Asset Fund 1.7 1.6 1.5 1.5 1.6 1.6 1.6 1.6
Venture Capital Fund *okk *okk *okk *okk *okk *okk *okk *okk
Total 146.9 167.4 157.8 157.4 143.7 157.5 143.8 147.2
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Figure 6: Distribution of Derivative Values
As reported on Form PF, Questions 13 and 44 (Third Month).

All Private Funds ($ Billions)

Statistic 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
10th Percentile 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
25th Percentile 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Median 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
75th Percentile 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3
90th Percentile 1.7 1.7 1.7 1.7 1.5 1.5 1.6 1.5
Mean 1.2 1.3 1.2 1.2 1.1 1.2 1.2 1.2
Qualifying Hedge Funds ($ Billions)
Statistic 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
10th Percentile 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
25th Percentile 0.1 0.1 0.0 0.1 0.1 0.1 0.1 0.1
Median 0.5 0.5 0.5 0.5 0.5 0.4 0.5 0.4
75th Percentile 2.3 2.2 2.2 2.1 1.9 2.0 2.4 2.2
90th Percentile 10.0 10.9 9.7 10.4 9.5 114 11.6 11.3
Mean 5.2 6.6 6.2 5.5 5.0 6.2 6.5 6.1
V1 High Frequency Trading
Table 22: Number of Hedge Funds Using
High Frequency Trading (HFT) Strategies
As reported on Form PF, Question 21.
Fraction of NAV | 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
0% 7,767 7,883 7,990 8,057 7,918 7,987 8,056 8,060
Less than 100% 42 70 69 58 64 67 64 65
100% or More 12 11 11 11 5 5 5 5

Table 23: Hedge Fund Assets Managed Using HFT Strategies ($ Billions)

As reported on Form PF, Questions 9 and 21.

Fraction of NAV | 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
0% 3,771 3,845 3,894 3,955 3,721 3,922 3,990 3,953
Less than 100% 41 46 42 43 43 84 85 87
100% or More 37 38 38 39 35 2 2 2
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VII Hedge Fund Industry Concentration

Table 24: Percent of Aggregate Hedge Fund Net Asset Value
Reported by Top Hedge Funds Sorted by Net Asset Value

As reported on Form PF, Questions 9 and 10.

2017Q4  2018Q1

2018Q2 2018Q3 2018Q4 2019Q1

2019Q2 2019Q3

Top 10
Top 25
Top 50
Top 100
Top 250
Top 500

7.5
13.4
20.2
28.8
43.2
56.5

7.2
13.3
20.2
28.6
43.0
56.4

7.3
13.5
20.1
28.4
42.6
56.0

7.2
13.5
20.1
28.4
42.5
55.9

74
13.5
19.7
27.9
42.1
55.6

7.2
13.4
19.7
28.0
42.4
56.2

7.3
13.5
19.8
28.1
42.6
56.1

74
13.6
19.9
28.2
42.5
56.0

Table 25: Percent of Aggregate Hedge Fund Gross Asset Value

Reported by Top Hedge Funds Sorted by Gross Asset Value

As reported on Form PF, Questions 8 and 10.

2017Q4  2018Q1

2018Q2 2018Q3 2018Q4 2019Q1

2019Q2 2019Q3

Top 10
Top 25
Top 50
Top 100
Top 250
Top 500

15.1
23.7
31.8
41.4
55.3
66.6

15.5
24.2
32.6
41.9
55.5
66.9

15.5
23.8
32.0
41.7
55.2
66.7

15.4
24.4
32.9
42.4
56.0
67.2

16.7
26.0
34.2
43.4
56.6
67.6

16.5
25.7
34.2
43.4
57.1
68.1

16.2
25.4
33.7
43.1
56.7
67.9

15.3
24.9
33.5
42.7
56.3
67.5

Table 26: Percent of Aggregate Hedge Fund Borrowings

Reported by Top Hedge Funds Sorted by Borrowings

As reported on Form PF, Questions 12 and 43 (Month 3).

2017Q4  2018Q1

2018Q2 2018Q3 2018Q4 2019Q1

2019Q2 2019Q3

Top 10
Top 25
Top 50
Top 100
Top 250
Top 500

34.4
47.5
59.0
70.8
82.6
90.2

35.1
49.1
60.0
71.0
82.8
90.4

34.5
48.3
59.6
70.7
82.9
90.6

34.7
48.4
60.0
71.0
82.9
90.6

36.3
51.3
62.9
73.3
84.7
91.6

36.1
50.9
63.0
73.3
85.0
91.9

35.2
50.0
62.0
72.8
84.9
91.7

34.1
50.0
61.8
73.0
84.8
91.7
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Table 27: Percent of Aggregate Hedge Fund Derivative Value

Reported by Top Hedge Funds Sorted by Derivative Value
As reported on Form PF, Questions 13 and 44 (Month 3).

2017Q4 2018Q1

2018Q2 2018Q3 2018Q4 2019Q1

2019Q2 2019Q3

Top 10
Top 25
Top 50
Top 100
Top 250
Top 500

33.0
48.2
60.4
72.8
85.9
93.1

32.4
50.3
62.5
74.0
87.1
93.8

31.2
50.2
62.6
3.7
86.4
93.3

31.1
49.2
61.4
73.1
86.2
93.2

33.8
49.9
62.1
73.5
86.5
93.2

32.2
50.2
63.0
74.9
87.8
94.0

29.6
46.9
59.5
72.2
86.1
93.2

31.1
48.4
61.2
73.4
87.0
93.9

Table 28: Percent of Aggregate Hedge Fund Gross Notional Exposure
Reported by Top Hedge Funds Sorted by Gross Notional Exposure

As reported on Form PF, Questions 26 and 30 (Month 3).

2017Q4  2018Q1

2018Q2 2018Q3 2018Q4 2019Q1

2019Q2 2019Q3

Top 10
Top 25
Top 50
Top 100
Top 250
Top 500

30.8
45.3
