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W e w ould lik e to express our apprec iation to the 1 0 3  private equity C F O s 

w ho of f ered us their valuable insights and observations.  In this report,  w e 

k]]c to i\]nti^q `oo pjinat] ]iuitq fijek can ^ujt`]j k`ap] t`]ij ^utuj] 

op]jationk& O] Z]li]n] t`]k] inkig`tk oill akkikt ktac]`ol\]jk in eacing 

in^oje]\ \]cikionk ak t`]q continu] to \]n]lop t`]ij Zlu]pjintk ^oj kucc]kk&
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E x ec ut iv e s um m ar y
Have yesterday’ s challenges provided a foundation for 
tomorrow ’ s success? 

T he raw  materials are in place

=nnijone]ntal pj]kkuj]k on]j t`] pakt ^]o q]ajk `an] ^ojc]\ fijek to \]\icat] 
kignificant j]koujc]k to non%inn]kte]nt%j]lat]\ takck kuc` ak j]gulatojq j]pojting an\ 
incj]ak]\ inn]ktoj j]pojting& L`]k] c`all]ng]k o]j] anko]j]\ tie]lq Zq ;>Gk t`joug` 
incj]ak]\ `ijing ak o]ll ak iepl]e]nting Zak]lin] t]c`nologi]k to \]al oit` t`] n]o 
j]gulatojq j]iuij]e]ntk an\ incj]ak]\ inn]ktoj j]iu]ktk& 9k a j]kult$ ;>Gk `an] put t`] 
jao eat]jialk in plac] to alloo t`]e to \]al oit` toeojjooÌk c`all]ng]k& 

Oit` ]n]n eoj] capital Öooing to pjinat] ]iuitq ^un\k$ inn]ktojk aj] k]]cing incj]ak]\ 
returns and even higher levels of  servic e.  In an industry ripe f or disruption there is 
incj]aking pj]kkuj] on pjinat] ]iuitq fijek to `ajn]kk an\ analqz] pojt^olio coepanq 
\ata in a oaq t`at oill Z]n]fit inn]ktojk& 

L`] iu]ktion t`]n Z]coe]k$ É`oo \o pjinat] ]iuitq fijek eon] pakt q]kt]j\aqÌk 
c`all]ng]k$ Zuil\ upon to\aqÌk ^oun\ation an\ cj]at] t`] H= fije o^ t`] ^utuj]Ê7 9k qou 
j]a\ t`ik$ ouj ^oujt` annual ?loZal Hjinat] =iuitq Sujn]q$ qouÌll k]] t`at alt`oug` t`]j] 
continu]k to Z] a `ig` \]ean\ ^oj t`] j]tujnk pjinat] ]iuitq fijek can g]n]jat]$ cokt%
]^^]ctin] op]jationk t`joug` eanaging tal]nt an\ autoeation ak o]ll ak t`] aZilitq to 
`ajn]kk pojt^olio coepanq \ata aj] Z]coeing cjitical to t`] kucc]kk o^ a pjinat] 
]iuitq fije& 

L`] kujn]q k`ook t`at t`] jao eat]jialk aj] noo in plac] to \]n]lop t`] n]o%looc 
op]jating eo\]l ^oj a pjinat] ]iuitq fije& L`] c`all]ng] noo ik to eac] t`] ktjat]gic 
\]cikionk j]iuij]\ to Zuil\ t`] optieue op]jating eo\]l ^oj toeojjooÌk pjinat] ]iuitq 
fije& Guj kujn]q j]n]alk t`at ;>Gk Z]li]n] t`at t`] oaq a`]a\ \]ean\k t`]q eac] 
t`]ij t]aek eoj] pjo^]kkional Zq j]taining an\ \]n]loping c]q tal]nt$ a\\ an\ l]n]jag] 
t]c`nologq to cj]at] Z]tt]j inn]kte]nt oppojtuniti]k$ an\ autoeat] eanq o^ t`] tie]%
conkueing eanual pjoc]kk]k& An eanq oaqk$ kucc]kk in t`] ^utuj] oill \]p]n\ ak euc` 
on Öaol]kk op]jational ]^fici]ncq ak gj]at i\]ak an\ innonatin] t`incing&

T he challenge

An t`] cujj]nt ]nnijone]nt$ inn]ktojk aj] k]ajc`ing ^oj qi]l\ an\ tujning to pjinat] ]iuitq 
fijek Z]cauk] o^ t`] j]tujnk t`]q `an] g]n]jat]\ `iktojicallq& An oj\]j to continu] t`ik 
l]n]l o^ p]j^ojeanc]$ t`]k] fijek eukt ^ocuk on ]^fici]nt an\ cokt%]^^]ctin] op]jationk 

O`at `an] qou \on] to Z] coep]titin]7

O`at oill qou \o to Z] coep]titin] in t`] ^utuj]7

Ohat hane firms \one to stay competitine

H iring
talent

Improved
investor

reporting

R egulatory
c omplianc e

R etaining
talent

67%
62%

55% 55%

W h at  s t il l  needs  t o  t ak e p l ac e t o  be c o m p et it iv e in t h e f ut ur e

Improving
c ybersec urity

Automating
manual

proc esses

D ata
management

R etaining
talent

51% 50 %
48%

40 %
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ak cjitical ]l]e]ntk to t`]ij kucc]kk& Eanq fijek `an] a\opt]\ l]a\ing t]c`nologi]k to 
\]n]lop kannq an\ cokt%]^^]ctin] e]t`o\k to analqz] pojt^olio coepanq \ata& ?in]n t`] 
lajg] aeount o^ \jq poo\]j in t`] k]ctoj$ t`]k] \ata analqtic t]c`niiu]k aj] Z]coeing 
essential to identif ying and c losing deals.

;>Gk `an] i\]ntifi]\ t`j]] pajticulaj ktjat]gi]k to taccl] t`]k] conktjaintk2 fijktlq$ 
ktjat]gic \ata$ t]c`nologq an\ Zukin]kk pjoc]kk autoeation  pojt^olio analqtick$ 
eanag]e]nt j]pojting$ \ata oaj]`ouk]!3 k]con\lq$ tal]nt eanag]e]nt Ç ]ngaging$ 
tjaining an\$ cjuciallq$ j]taining t`] eokt pjoeiking tal]nt3 an\ t`ij\lq$ outkoujcing non%
nalu]%a\\ ^unctionk to iualifi]\ k]jnic] pjoni\]jk& L`] c`all]ng] to ;>Gk ik uking t`]ij 
cujj]nt j]koujc]k to Zuil\ toeojjooÌk pjinat] ]iuitq fije op]jating eo\]l&

D ata and digital

Eanag]jk kaq t`]q aj] conktantlq inn]kting in n]o t]c`nologq kolutionk$ o`ic` `an] 
not q]t pjoni\]\ e]aning^ul ]^fici]nci]k ^oj pjinat] ]iuitq fijek& Eanq ;>Gk ktill j]lq 
on ol\%^ak`ion]\ kpj]a\k`]]tk ak t`]k] n]o kolutionk j]iuij] \]tail]\ cuktoeization 
an\ cujj]ntlq lacc t`] Ö]piZilitq to a\bukt to n]o Zukin]kk j]iuij]e]ntk& L`] inn]kte]nt 
to date has been largely tac tic al in nature,  to deal w ith operational c hallenges related 
to inn]ktoj j]iu]ktk$ coeplianc] an\ j]gulation$ ak oppok]\ to Z]ing pajt o^ an on]jall 
ktjat]gic long%t]je kolution& >ijek `an] ktajt]\ to inn]kt in t]c`nologq to eanag] 
t`] `ug] aeountk o^ \ata t`]q n]]\ to pjoc]kk& L`ik inclu\]k uking n]o pjogjaek in 
pojt^olio analqtick to tac] a\nantag] o^ inn]kte]nt oppojtuniti]k t`at eaq not `an] Z]]n 
conki\]j]\ in t`] pakt$ \igital plat^ojek kuppojting Z]tt]j coeeunication Z]to]]n t`] 
fije an\ t`] inn]ktoj$ an\ incj]ak]\ autoeation o^ joutin] pjoc]kk]k& @oo]n]j$ ;>Gk aj] 
kc]ptical o^ a on]%kiz]%fitk%all t]c`nologq kolution Ç t`]q `an] not q]t k]]n ]ni\]nc] t`at 
suc h a thing exists.  

T alent 

;>Gk aj] fin\ing it incj]akinglq \i^ficult to ]ngag] an\ j]tain tal]nt Ç ]kp]ciallq 
eill]nnialk o`ok] eotination ]pt]n\k Z]qon\ a g]n]jouk kalajq an\ caj]]j \]n]lope]nt 
oppojtuniti]k in t`] oaq t`at t`]ij pj]\]c]kkojkÌ \i\ not& Fin]tq p]jc]nt o^ ;>Gk ]pp]ct 
n]o `ij]k to ktaq ^oj l]kk t`an fin] q]ajk o`ic` eac]k \]n]loping tal]nt \i^ficult an\ t`] 
logic Z]`in\ it iu]ktionaZl]& Hjinat] ]iuitq continu]k to o^^]j attjactin] j]ieZujk]e]nt an\ 
progression opportunities but no longer holds the allure or the gravitas that other younger,  
tj]n\i]j k]ctojk \o& 9lt`oug` pjinat] ]iuitq can ktill attjact Zjig`t$ eotinat]\ gja\uat]k$ 
t`]q aj] no long]j coeeitting to a *-%q]aj caj]]j oit`in t`] in\uktjq& Eill]nnialk cl]ajlq 
akpij] to a Zjoa\]j oojc'li^] Zalanc] t`an pj]niouk g]n]jationk an\ koe] ;>Gk `an] 

j]cogniz]\ t`ik$ att]epting to Zon\ oit` t`]ij qoung]j tal]nt t`joug` kocial an\ t]ae%
building events.

O utsourcing

Gutkoujcing a\einiktjatin] an\ tactical takck o]j] i\]ntifi]\ Zq ;>Gk ak on] aj]a t`at 
t`]q can uk] to kignificantlq iepjon] t`] ]^fici]ncq o^ t`]ij op]jating eo\]l$ Zq ^j]]ing 
up kta^^ to kp]n\ eoj] tie] on analqzing pojt^olio oppojtuniti]k an\ inn]ktoj j]lationk& 
L`]j] aj] conc]jnk$ t`oug`$ aZout t`] aZilitq o^ n]n\ojk to \]lin]j conkikt]ntlq `ig`%
iualitq k]jnic]& Eanq o^ t`]k] k`opk ku^^]j ^joe `ig` tujnon]j an\ t`]ij Zukin]kk 
eo\]l can eac] t`]e in`]j]ntlq l]kk coeeitt]\ to t`] kucc]kk o^ an in\ini\ual cli]nt 
t`an a pjinat] ]iuitq fijeÌk oon ]eploq]]k& @oo]n]j$ ;>Gk j]cogniz] t`]q n]]\ to 
eac] outkoujcing oojc& L`ik eaq Z] ac`i]n]\ Zq caj]^ullq k]l]cting t`] jig`t n]n\oj$ 
n]gotiating a keajt agj]]e]nt an\ t`]n eanaging t`]k] ]pt]jnal coll]agu]k ]n]n eoj] 
caj]^ullq t`an t`]ij oon ]eploq]]k& 

F inal thoughts

9k *()/ Z]gink$ t`]j]Ìk no \ouZt t`at t`] pjinat] ]iuitq Zukin]kk ik Z]coeing eoj] 
\i^ficult an\ t`] ikku]k ;>Gk `an] \]kcjiZ]\ t`]qÌj] ^acing aj] t`] clakkic ktjat]gic 
c`all]ng]k o^ a eatujing in\uktjq& Najiouk ^actojk `an] incj]ak]\ t`]ij Zuj\]n on]j 
t`] pakt ^]o q]ajk inclu\ing an unc]jtain ]conoeic ]nnijone]nt$ unj]l]nting 
coep]tition ^oj \]alk$ `]ig`t]n]\ inn]ktoj pj]kkuj] to pjoni\] incj]ak]\ k]jnic] at 
loo]j ^]]k an\ t`] ^act t`at t`]q `an]$ ko ^aj$ ea\] onlq keall gaink in op]jating 
]^fici]ncq& ;>Gk alko `an] to conki\]j o`]t`]j t`]ij cujj]nt op]jating eo\]l$ an\ t`] 
kolutionk j]iuij]\ to iepjon] it$ aj] j]a\q to `an\l] t`] c`all]ng]k t`at fijek ^ac] in a 
coep]titin]$ j]gulat]\ ]nnijone]nt&

@oo]n]j$ Zq j]ni]oing t`] l]kkonk l]ajn]\ on]j t`] pakt ^]o q]ajk$ t`]q `an] i\]ntifi]\ 
t`]ij top oZb]ctin]k$ ]epoo]jing t`]e to taccl] t`] coepl]p \]ean\k ^acing t`]ij fijek& 
;>Gk aj] `oping t`at a coeZination o^ autoeation an\ tal]nt eanag]e]nt oill ]naZl] 
t`]e to ^ocuk l]kk on joutin] financial j]pojting an\ kp]n\ eoj] tie] on ^oj]cakting an\ 
analysis,  w hic h adds strategic  value f or all relevant c onstituents.  

9t =Q$ o] Z]li]n] t`at Zot` eanag]jk an\ inn]ktojk cnoo o`at toolk aj] j]iuij]\ ^oj 
private equity f unds to navigate the c hallenges w hic h lie ahead in this unc ertain global 
]conoeic ]nnijone]nt$ an\ o] looc ^ojoaj\ to continuing to pjoni\] inkig`t an\ analqkik 
acjokk t`] Zjoa\]j akk]t eanag]e]nt in\uktjq$ inclu\ing t`] pjinat] ]iuitq eajc]t&
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;>Gk `an] cl]ajlq i\]ntifi]\ t`] top op]jating 

oZb]ctin]k n]]\]\ on]j t`] n]pt too q]ajk 

to j]eain kucc]kk^ul in t`] coep]titin] 

private equity industry.  T ac tic al solutions 

have previously been put in plac e to deal 

oit` incj]ak]k in akk]tk un\]j eanag]e]nt$ 

j]gulation an\ inn]ktoj j]iu]ktk& >ojoaj\%

loocing ;>Gk `an] i\]ntifi]\ t`at a ktjat]gic 

^ocuk on op]jationk ik j]iuij]\ to j]eain 

coep]titin]& Aepjoning eanag]e]nt j]pojting 

t`joug` eakt]jing \ata$ \]n]loping t`] fijeÌk 

p]opl] an\ autoeating joutin] pjoc]kk]k aj] 

k]]n ak t`] top t`j]] op]jating iep]jatin]k& 

T hese strategic  f unc tions are c ritic al f or C F O s 

to un\]jktan\ to\aq in oj\]j to iepl]e]nt 

new  proc esses,  to potentially inc rease returns,  

j]\uc] ]pp]nk]k$ an\ pjo\uc] in^ojeation eoj] 

ac c urately and expeditiously in the f uture.

ÉO] aj] j]allq loocing ^oj ]^fici]nci]k in \ata%

gathering and its c onversion into usable and 

actionaZl] in^ojeation&Ê

;>G �)-ZÇ�*-Z

O`at aj] qouj top op]jating oZb]ctin]k7

I m m ediat e ar eas  o f  f o c us

W h at  ar e t h e t o p  o p er at ing o bj ec t iv es  in nex t  t w o  y ear s  

Improving
management

reporting

D eveloping
personnel

Automating
operations

S ystems
investment

O utsourc ing

55%
53 %

45%

3 5%

27%
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O`at contjiZut]k eokt to qouj fijeÌk coepl]pitq7

D r iv ing c o m p l ex it y ;>Gk `an] i\]ntifi]\ a nueZ]j o^ contjiZutojk to 

op]jational coepl]pitq& J]gulation$ an incj]ak] 

in t`] aeount o^ in^ojeation t`at joutin]lq 

n]]\k to Z] analqz]\ an\ cuktoeiz]\ inn]ktoj 

requests all pose their ow n c hallenges f or C F O s 

to nanigat]& 9long oit` t`]k] tactical c`all]ng]k$ 

n]o ktjat]gic c`all]ng]k aj] ]e]jging$ kuc` 

ak eanaging co%inn]kte]nt oppojtuniti]k an\ 

]ppan\ing inn]kte]nt ktjat]gi]k$ cj]ating 

a\\itional pj]kkuj]k ^oj ;>Gk an\ t`]ij t]aek& 

D ec iding how  to alloc ate resourc es appropriately 

to \]al oit` t`]k] \jin]jk o^ coepl]pitq 

ik iepojtant ^oj ;>Gk to conki\]j pjioj to 

iepl]e]nting n]o ktjat]gi]k&

ÉL`] j]gulatojq ]nnijone]nt continu]k to Z] 

t`] kae] `]a\ac`] itÌk aloaqk Z]]n Zut o]Ìj] 

a\\j]kking t`ok] aj]ak ku^fici]ntlq&Ê 

;>G �)ZÇ�*&-Z

W h at  ar e t h e c o nt r ibut o r s  t o  o p er at io nal  c o m p l ex it y  in t h e nex t  t w o  y ear s ?

R egulation D ata
management 

Inf ormation
requests

C o- investment
demands

E xpanding
investment

strategy

64%

50 % 49%

28%
24%
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@aning \]alt oit` a kignificant incj]ak] in 

j]gulatojq \]ean\k an\ ]pp]ctationk Zjoug`t 

on Zq j]kpon\ing to kp]cializ]\ in^ojeation 

j]iu]ktk ^joe lieit]\ pajtn]jk  DHk!$ ;>Gk 

have expressed a desire to shif t their f oc us 

^joe t`] iepl]e]ntation an\ \aq%to%\aq takck 

to eoj] ^ojoaj\%loocing an\ ktjat]gic takck 

t`at a\\ nalu] to t`] gjoot` tjab]ctojq o^ t`] 

ojganization& ;>Gk aj] loocing to incj]ak] t`] 

tie] kp]nt on inn]kte]nt pojt^olio analqtick$ 

o`ic` oill ]naZl] t`] ojganization to eac] 

Z]tt]j inn]kte]nt \]cikionk an\ i\]nti^q nalu] 

c reation opportunities,  as w ell as w ork ing w ith 

inn]ktoj j]lationk to `]lp t`]ij ojganizationk 

\i^^]j]ntiat] t`]ek]ln]k in a coep]titin] 

^un\jaiking ]nnijone]nt$ o`]j] DHk `an] 

int]nkifi]\ op]jational \u] \ilig]nc] on 

pjokp]ctin] eanag]jk& O`il] j]gulatojq an\ 

op]jational aj]ak oill j]eain a kignificant pajt 

of  the business,  C F O s hope that their f oc us on 

t`ok] Zaccoaj\%loocing aj]ak oill oan]&

@oo ooul\ qou c`ang] t`] allocation o^ qouj tie]7

F inanc e ex ec ut iv es  w ant  t o  c o nc ent r at e o n 
t h e big p ic t ur e. . .

Ho w  w o ul d y o u c h ange t h e al l o c at io n o f  y o ur  t im e in t h e nex t  t w o  y ear s ?

Inc rease

P ortf olio
analysis

Investor
relations R egulatoryT ax V aluation T ec hnology T reasury

F und
ac c ounting

H uman
resourc es

D ec rease

3 6%

3 % 3 %

20 %
11% 10 %

5%
4%

18%
10 %

25%

12%13 % 10 % 7% 5% 3 % 2%
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@oo ooul\ qou c`ang] t`] allocation o^ qouj t]aeÌk tie]7

and al ign t h eir  t eam s  t o  s h ar e in t h e 
r es p o ns ibil it y

O`]n it coe]k to `oo t`] ;>Gk ooul\ lic] to k]] 

t`] allocation o^ t`]ij t]aekÌ tie]$ t`] ^ocuk ik 

c onsistent w ith the desired shif t in w here C F O s 

w ould lik e to align their ow n attention.  C F O s 

ooul\ lic] to k]] t`]ij t]aek kp]n\ing eoj] tie] 

on aj]ak kuc` ak inn]kte]nt pojt^olio analqtick$ 

investor relations and other areas that add value 

to t`] ktjat]gic \ij]ction o^ t`] ojganization& 

Eokt j]kpon\]ntk oant]\ t`]ij t]aek to kp]n\ 

l]kk tie] in j]gulatojq coeplianc] an\ ^un\ 

accounting o`ic` aj] pjieajilq coepok]\ o^ 

joutin] an\ ju\ie]ntajq takck an\ o^^]j littl] 

nalu] to t`] ^ojoaj\ \ij]ction o^ t`] ojganization& 

L`] ^un\ accounting an\ j]gulatojq coeplianc] 

^unctional aj]ak alko l]n\ t`]ek]ln]k o]ll to 

outkoujcing an\ iepl]e]ntation o^ t]c`nologq 

solutions.

Ho w  w o ul d y o u c h ange t h e al l o c at io n o f  y o ur  t eam ’ s  t im e in t h e nex t  t w o  y ear s ?

Inc rease

P ortf olio
analysis T ax

Investor
relations R egulatory V aluation

F und
ac c ounting T ec hnology

H uman
resourc es T reasury

D ec rease

4% 2%

21%

3 8%

8%

27%
3 4%

6%
11% 14%

15% 14% 12% 8% 8% 4%

4%

2%
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Hjinat] ]iuitq fijek continu] to inn]kt in t]c`nologq$ 
partic ularly in relation to portf olio analytic s,  to handle large 
aeountk o^ \ata$ j]gulatojq coeplianc] \]ean\k an\ 

inn]ktoj j]iu]ktk& L`]ij inn]kte]ntk aj] a c`all]ng] to iepl]e]nt 
due to the uniqueness of  private equity f und struc tures and 
`an] q]t to a\\ e]aning^ul ]^fici]nci]k ^oj t`] on]jall Zukin]kk 
op]jationk& L`] cokt o^ iepl]e]nting an\ eaintaining t`]k] 
kolutionk an\ tjaining ]eploq]]k to Z]coe] coep]t]nt uking 
t`]e ik ktill a eaboj pot]ntial cokt to ^un\ eanag]jk& L`]oj]ticallq$ 
t`]k] kolutionk coul\ pjoni\] e]aning^ul j]tujnk an\ ]^fici]nci]k 
to ^un\ eanag]jk onc] ktjat]gicallq iepl]e]nt]\$ Zut eokt ;>Gk 
kaq t`]q aj]nÌt t`]j] q]t& Mn^ojtunat]lq$ t`]q kaq$ t`] on]%kiz]%
fitk%all t]c`nologq kolution t`at eanag]jk aj] loocing ^oj \o]k not 
k]]e to ]pikt q]t&

D at a and digit al
1 2   |   2 0 1 7  G l o bal  P r iv at e E q uit y  Sur v ey
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O`at \jin]k qouj n]]\ to inn]kt in t]c`nologq7

C an t ec h no l o gy  s o l v e t h e bigges t  p r o bl em s
Q 23
T ec h no l o gy  D r iv er s

O perational
]^fici]ncq

Investor 
]pp]ctationk

J]gulatojq
requirements

F und
coepl]pitq

G row th

90 %

3 0 %

65%

45%
43 %

An a pokt%j]gulatojq oojl\$ t`] n]o op]jating 

]nnijone]nt ik a coeZination o^ ol\ c`all]ng]k 

Ç coepl]p ktjuctuj]k an\ pjo\uctk$ l]gacq 

kcillk an\ an on]j%j]lianc] on kpj]a\k`]]tk 

Ç coepoun\]\ Zq t`] a\\itional Zuj\]nk 

of  regulatory reporting,  c ybersec urity and 

investor expec tations of  low er f ees and 

inc reased transparenc y.  

;>Gk aj] alko loocing to kp]n\ eoj] tie] on 

nalu]%a\\]\ actiniti]k kuc` ak inn]ktoj j]lationk 

an\ pojt^olio analqkik& Scaling t`joug` eanual 

pjoc]kk]k ik not k]]n ak a niaZl] long%t]je 

kolution& O`]t`]j nia int]jnal kqkt]ek oj 

the tec hnic al c apabilities of  third parties,  

tec hnology is the best option to deal w ith the 

new  operating reality.  

<jin]n Zq t`] n]]\ to g]t eoj] ^joe ]pikting 

j]koujc]k ak o]ll ak ^j]] up tie] ^oj analqkik 

an\ inn]ktoj j]lationk$ it iknÌt a kujpjik] t`at 

op]jational ]^fici]ncq topk t`] ;>GkÌ likt o^ 

\jin]jk ^oj t]c`nologq inn]kte]nt to kcal] 

ef f ec tively,  w hile dealing w ith regulatory 

j]pojting$ inn]ktoj \]ean\k an\ coepl]pitq& 
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O`q `an]nÌt kpj]a\k`]]tk Z]]n j]plac]\ oit` n]o kqkt]ek7

Sp r eads h eet s  h anging o n
W h y  h av e s p r eads h eet s  no t  been r ep l ac ed by  m o r e s o p h is t ic at ed s o l ut io ns ?

L ess c ostly
and c omplex

Better
Ö]piZilitq

=aki]j to
support

G reater
transparenc y 

E ase- of - use M ore
int]gjation

optionk 

79%

58%

50 %

3 3 %

22% 22%

Gn] ktjat]gq to \]al oit` coepl]pitq `ak Z]]n 

iepl]e]nting on]%ktop%k`op ^un\ accounting 

kolutionk& Mn^ojtunat]lq$ t`] pjoeik] o^ a kingl] 

kolution ^oj accounting$ pojt^olio eanag]e]nt 

an\ inn]ktoj j]lationk j]eaink un^ulfill]\& 

;oee]jcial Zacc o^fic] an\ accounting kolutionk 

are not providing the c apabilities required to 

replac e spreadsheets.  W hether real or perc eived,  

;>Gk Z]li]n] t`] cokt an\ coepl]pitq o^ j]iuij]\ 

cuktoeization an\ lacc o^ agilitq to j]kpon\ 

to business c hanges require c ontinued use of  

spreadsheets.  

L`] cokt o^ j]lqing on kpj]a\k`]]tk `ak a tjiccl]%

dow n ef f ec t on dealing w ith the c hallenges of  

regulatory reporting and investor expec tations.  

L`] aZilitq to j]pojt accujat]lq an\ ]^fici]ntlq ik 

o^ `ug] conc]jn& 9leokt 0(� o^ ;>Gk kai\ t`at 

the use of  spreadsheets as data sourc es w as their 

top \ata eanag]e]nt conc]jn&
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O`at c`all]ng]k coul\ Z] koln]\ Zq inn]kting in \ata7

Har nes s ing dat a is  r ap idl y  dev el o p ing as  a 
m us t  h av e c ap abil it y

D at a C h al l enges

R eplac e 
spreadsheets

Integrate
systems

Improve
data

quality

L everage 
existing
system

 

Better
 data

governanc e

Improved 
audit
trail 

27%
3 2%3 4%

41%

64%

81%

J]placing kpj]a\k`]]tk an\ g]tting kqkt]ek 

to talc to ]ac` ot`]j aj] t`] pjoZl]ek ;>Gk 

are look ing to data solutions to solve.  In a 

pokt%j]gulatojq oojl\ t`ik ik not a uniiu] 

p`]noe]non& 9ll fijek aj] ^ac]\ oit` e]]ting 

j]gulatojq an\ inn]ktoj j]pojting j]iuij]e]ntk 

]^fici]ntlq an\ accujat]lq& L`ik j]iuij]k a 

kqkt]eatic$ `oliktic an\ int]gjat]\ appjoac` 

t`at kpj]a\k`]]tk an\ kilo]\ kqkt]ek cannot 

provide.

Mltieat]lq$ t`]k] too pjoZl]ek aj] in\icatin] 

o^ ;>Gk n]]\ing to j]eon] non%nalu]%a\\]\ 

actinitq Ç eanual \ata ]ntjq an\ j]pojting 

via spreadsheet are not an ef f ec tive use of  

j]koujc]k& J]eoning t`ik oppojtunitq cokt 

an\ ^ocuking ]eploq]]k on analqzing \ata ak 

oppok]\ to eanuallq coeZining it ik a eoj] 

]^^]ctin] oaq to eanag] t`] Zukin]kk an\ 

incj]ak] inn]ktoj katik^action$ at t`] kae] tie] 

providing a rew arding prof essional experienc e 

^oj ]eploq]]k&

ÉO] g]t j]pojtk in all cin\k o^ ^ojeatk ^joe ouj 

pojt^olio coepani]k& 9 lot o^ \uplicatin] oojc 

coul\ Z] all]niat]\ i^ o] bukt `a\ on] koujc] t`at 

linc]\ j]pojtk to t`] un\]jlqing \ata&Ê 

;>G �-ZÇ�)-Z
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W hat has been your tec hnology f oc us during the past tw o years and w hat 
oill it Z] on]j t`] n]pt too q]ajk7

T ec h no l o gy  inv es t m ent  t r ends

W h at  ar e t h e t o p  s y s t em  inv es t m ent s ?

P ortf olio
analytic s

Investor 
portal

R egulatory
reporting

F und
ac c ounting

M anagement
reporting

41%
44%

3 3 %

40 %

25%

3 4%

27%

3 3 %3 3 %

42%

P ast tw o years N ext tw o years

C F O s still believe in tec hnology as the best 

w ay in w hic h to deal w ith the c hallenging 

op]jating ]nnijone]nt Zut eanq aj] loocing 

tooaj\k \ata%\jin]n kolutionk to `]lp eanag] 

t`]ij ojganizationk& Hojt^olio analqtick an\ 

eanag]e]nt j]pojting kolutionk aj] cl]ajlq 

o`]j] t`]q aj] k]]cing to eac] Z]tt]j \]cikionk 

around their portf olio and operations.  T his c an 

alko pjoni\] nalu]%a\\]\ inkig`tk to DHk an\ 

\]eonktjat] ]^^]ctin] kt]oaj\k`ip& 

At ik cl]aj t`at t`] t]c`nologq eo\]l `ak ]noln]\ 

into a k]t o^ kolutionk Ç accounting$ inn]ktoj 

pojtalk$ pojt^olio analqtick an\ eanag]e]nt 

j]pojting& Lacing a Z]kt%o^%Zj]]\ appjoac` 

ik allooing pjinat] ]iuitq fijek to l]n]jag] 

t]c`nologq Z]qon\ t`] Zacc o^fic]& Jun%o^%t`]%

eill t]c`nologq kuc` ak accounting kqkt]ek an\ 

regulatory reporting are still needed but the 

k`i^t in inn]kte]ntk kignalk t`] in\uktjq ik 

a\opting an analqtic ein\k]t to kcal] an\ op]jat] 

eoj] int]llig]ntlq acjokk t`] ^jont$ ei\\l] an\ 

Zacc o^fic]k& 

É A t`inc t`] onlq oaq to kucc]kk^ullq kcal] ik 

t`joug` t`] uk] o^ ko^toaj]$ ko t`atÌk going to 

Z] eq ^ocuk& A \onÌt t`inc t`jooing unlieit]\ 

Zo\i]k ik going to Z] t`] jig`t anko]j&Ê 

;>G �)-ZÇ�*-Z
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W hat has been your data f oc us during the past tw o years and w hat w ill it be 
on]j t`] n]pt too q]ajk7

D at a and anal y t ic  inv es t m ent  t r ends

Q 26
D at a inv es t m ent s

P ast tw o years N ext tw o years

W arehouse Analytic s T raining T axonomy G overnanc eT alent

46% 45%
43 %

45%

18%

28%

19%

23 %

14%

19%

14%15%

>ijek aj] loocing to iepjon] t`]ij analqtick 

c apabilities and are c learly investing in the 

tec hnology by building data w arehouses and 

iepl]e]nting analqtick toolk& L`ik ik an oZniouk 

att]ept to g]t \ata out o^ kpj]a\k`]]tk$ coeZin] 

\ata ^joe \ikpajat] kqkt]ek an\ iepjon] t`] 

\ata iualitq o^ incoepl]t] oj inconkikt]nt \ata 

sets.  

L]c`nologq ik on] pi]c] o^ t`] \ata puzzl]& 

L`] too aj]ak o^ inn]kte]nt t`at kcoj]\ loo]kt 

in our survey are hiring data talent and data 

gon]jnanc]& Fot inn]kting in t`] p]opl] an\ 

proc esses needed to support expensive data 

an\ analqtick kolutionk coul\ l]a\ to eikk]\ 

]pp]ctationk an\ loo a\option Ç pokk]kking 

the right people and sk ills to ef f ec tively use 

t`] \ata an\ eanag] t`] kolutionk ik cjitical& 

Dic]oik]$ inn]kting up ^jont in \ata gon]jnanc] 

an\ \]finitionk can kan] coktlq j]oojc an\ \ata 

c leanup ef f orts.  T he right people and proc ess w ill 

`]lp fijek anoi\ Éon] kt]p ^ojoaj\$ too%kt]pk 

ZaccÊ o`]n it coe]k to t`]ij \ata initiatin]k& 

É O] aj] conktantlq j]nikiting ouj \ata 

eanag]e]nt an\ o] aj] g]tting Z]tt]j ]ac` 

and every year,  but w henever w e push on one 

akp]ct to g]t Z]tt]j anot`]j ^allk apajt&Ê 

;>G �-ZÇ�)-Z



Employee retention is a major challenge for CFOs as they 
attempt to optimize their operating model. As we know, 
there can be large costs associated with training and 

developing talent. As a way to combat attrition, many firms 
now try to lure employees to stay with opportunities for further 
professional development. It is important for CFOs to engage more 
effectively with their talent so that they choose to stay for an 
extended period of time in order to create operational efficiencies. 
Another challenge facing CFOs is that millennials are more apt to 
change jobs than any other previous generation. Engaging and 
retaining millennials is a major focus of most firms regardless of 
their industry. If CFOs can effectively engage their younger staff 
and allow them to assist with strategic implementation of new 
processes, benefits can be seen by both parties.

18

Employee retention
18  |  2017 Global Private Equity Survey



1 92 0 1 7  G l o bal  P r iv at e E q uit y  Sur v ey   |

W hat have been your w ork f orc e priorities during the past tw o years and w hat 
oill t`]q Z] on]j t`] n]pt too q]ajk7

B uil ding t h e ideal  w o r k f o r c e ;>Gk continu] to Z] ^ocuk]\ on iepjoning 

t`] `uean capital pojtion o^ t`]ij Zukin]kk]k& 

Oit` t`] pjoli^]jating j]iu]ktk an\ eounting 

]pp]ctationk continuallq plac]\ on fijek 

Zq int]jnal an\ ]pt]jnal ktac]`ol\]jk  ]&g& 

eanag]e]nt t]aek$ j]gulatojk$ an\ DHk!$ it 

coe]k ak no kujpjik] t`at t`] ^ocuk continu]k 

to be on inc reasing headc ount and attrac ting 

t`] Z]kt an\ Zjig`t]kt ]eploq]]k$ o`il] 

k]]cing to g]t eoj] out o^ cujj]nt ]eploq]]k& 

T he f oc us on retaining good talent c an c learly 

ai\ toeojjooÌk pjinat] ]iuitq fije Zq j]\ucing 

]eploq]] aciuikition coktk2 Zot` eon]tajq an\ 

pjo\uction%oik]&

W h at  ar e t h e c ur r ent  and f ut ur e w o r k f o r c e p r io r it ies ?

P ast tw o years N ext tw o years

67%

79%

45% 45%
49%

41%

17%

3 3 %

10 % 12%

Inc rease 
headc ount

D ec rease 
headc ount

Inc rease 
produc tivity

Improve
retention

Better 
quality hires
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Oit` t`] conc]pt o^ Éli^]tie] ]eploq]]kÊ 

lajg]lq `aning \ikapp]aj]\ ^joe ouj j]gulaj 

n]jnaculaj$ ;>Gk `an] Z]gun to ^ocuk eoj] 

on initiatin]k to j]tain cujj]nt tal]nt& Fin]tq 

p]jc]nt o^ ;>Gk ]pp]ct ]eploq]]k to `an] 

eon]\ on to ot`]j ojganizationk oit`in fin] 

q]ajk& 9k a oaq to coeZat attjition$ t`] ^ocuk 

`ak Z]]n on pjoni\ing ]eploq]]k oit` ^ujt`]j 

prof essional grow th opportunities and tec hnic al 

kcill \]n]lope]nt& O`il] t`] tj]n\ `ak Z]]n 

^oj ]eploq]]k to looc to n]o ojganizationk 

to satisf y their need f or new  c hallenges and 

other roles and responsibilities,  C F O s are now  

seeing the value in c reating opportunities f or 

]eploq]]k to fin\ t`]ij n]pt boZ oit`in t`]ij 

cujj]nt pjinat] ]iuitq fije& 

ÉA t`inc i^ qouÌj] oilling to inn]kt in j]allq gj]at 

]eploq]]k$ qou can c]]p t`]e&Ê 

;>G 6�*-Z

@oo long \o qou ]pp]ct 
eill]nnialk to ktaq7 

@oo \o qou plan to 
j]tain eill]nnialk7

U nder s t anding w h at  m il l ennial s  w antHo w  l o ng w il l  m il l ennial s  s t ay ?Ho w  l o ng w il l  m il l ennial s  s t ay ?

<  2  years

2  to 5  years

>  5  years

70 %

8%
22%

Q 18
<oes your firm consi\er the following to be an important component retention?
 Checc all that apply!

P rof essional 
grow th 

opportunities

T ec hnic al sk ill 
development

S of t sk ill 
development

T ransparent 
c ommunic ation

F ormal 
mentorship 
programs

19%

53 %

61%

83 %

99%
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O`at Z]n]fitk aj] o^^]j]\ to qouj ]eploq]]k7

A l l  em p l o y ees  w ant  a bet t er  q ual it y  o f  l if e

Q 16
Current iuality of life benefits offere\

P aid
parental

leave

W ork ing
remotely

F lexible
w ork ing
hours

L imited
business

travel

R educ ed
overtime

M obility
opportunities

19%

68%

63 %

48%

3 2%

20 %

An a\\ition to pjo^]kkional ]eploq]] 

\]n]lope]nt$ ;>Gk aj] k]]ing an incj]ak] in t`] 

Z]n]fitk t`at j]konat] oit` ]eploq]]k& An t`] 

pakt$ ]eploq]] Z]n]fitk o]j] pjieajilq ^ocuk]\ 

on coep]nkation$ nacation$ an\ najiouk `]alt` 

an\ e]\ical Z]n]fitk& @oo]n]j$ t`]j] `ak Z]]n a 

k`i^t in t`] tqp]k o^ Z]n]fitk t`at aj] nalu]\ eoj] 

Zq ]eploq]]k3 ^joe t`ok] ^ocuk]\ on financial 

j]kultk to Z]n]fitk t`at `an] a pokitin] iepact 

on quality of  lif e.  C F O s are c urrently f oc used on 

iepl]e]nting initiatin]k t`at akkikt t`] ]eploq]] 

in eaintaining a Ö]piZl] an\ ^aeilq%^ji]n\lq oojc 

ktql] oit` l]kk ktjuctuj]& L`]k] Z]n]fitk$ `oo]n]j$ 

coe] at an a\\itional cokt to t`] coepanq&



In a perf ec t w orld,  outsourc ing w ould provide all of  the answ ers 
t`at ^un\ eanag]jk aj] loocing ^oj Zq putting t`] Zuj\]n o^ 
eanaging an\ j]taining tal]nt$ eanaging t`] op]jationk o^ t`] 

Zukin]kk an\ eacing kcalaZl] gjoot` painl]kk onto a t`ij\%pajtq 
n]n\oj& @oo]n]j$ outkoujcing capaZiliti]k ^oj t`] pjinat] ]iuitq 
in\uktjq aj] not n]ajlq ak eatuj] oj pl]nti^ul ak t`ok] cujj]ntlq 
anailaZl] to eutual ^un\k an\ `]\g] ^un\k& 9n all%]ncoepakking 
t]c`nologq kolution \o]k not q]t ]pikt to \]al oit` uniiu] it]ek 
suc h as valuation,  portf olio analytic s and the related investor 
j]iu]ktk& Gutkoujcing pjoni\]jk `an] to \]al oit` eanq n]gatin] 
p]jc]ptionk t`at aj] q]t to Z] on]jcoe]& A^ a niaZl] outkoujc]\ 
k]jnic] pjoni\]j ]pikt]\ it ooul\ akkue] eanq o^ t`] int]jnal 
pj]kkuj]k cujj]ntlq Z]ing ]pp]ji]nc]\ Zq ^un\ eanag]jk$ ]naZling 
pjinat] ]iuitq fijek to eoj] ^ullq conc]ntjat] on cj]ating j]tujnk 
f or investors.

O ut s o ur c ing
2 2   |   2 0 1 7  G l o bal  P r iv at e E q uit y  Sur v ey
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Q 13
W h at  h eadc o unt  is  c ur r ent l y  o ut s o ur c ed and ex p ec t ed t o  be o ut s o ur c ed in t h e nex t  t w o  y ear s ?

C urrently P lan

61% 63 %

68%

52%

5%

14%

6%
10 %

23 % 23 %

53 %

3 7%

25% 26%

3 %
7%6% 4%

F und 
ac c ounting

T ax T ec hnology R egulatory/
c omplianc e

H uman 
resourc es

T reasury V aluation Investment
portf olio
analytic s

Investor 
relations

<o qou cujj]ntlq oj plan to outkoujc] ^unctionk to t`ij\ pajti]k7 

A^ q]k$ o`at aj] t`ok] ^unctionk7 

F unc t io nal  v iew L`] nakt eabojitq o^ fijek cujj]ntlq outkoujc] 

at least one f unc tion.  T ac tic al f unc tions suc h as 

f und ac c ounting,  tax and tec hnology c ontinue 

to Z] t`] takck eokt outkoujc]\$ o`ic` ik 

c onsistent w ith our survey results tw o years 

ago& Suc` tactical ^unctionk alko continu] to 

Z] top can\i\at]k ^oj ;>GkÌ n]pt outkoujcing 

pjob]ctk& Stjat]gic ^unctionk kuc` ak naluation$ 

portf olio analytic s and investor relations are 

ktill Z]ing coepl]t]\ in%`ouk] ak fijek \onÌt 

c onsider third parties as being able to handle 

t`]e pjop]jlq& J]kultk aj] conkikt]nt acjokk 

]ac` ^unction coepaj]\ to too q]ajk ago& 9t 

t`] kae] tie]$ ;>Gk in\icat] t`]q \o not t`inc 

outsourc ing is a true option to suc c essf ully 

handle all the strategic  f unc tions that private 

]iuitq fijek n]]\ to eaintain contjol o &̂ 

ÉA t`inc t`at outkoujcing c]jtain ^unctionk ik 

n]c]kkajq Z]cauk] t`]j]Ìk no oaq o] can attjact 

all the dif f erent sk ill sets that w e w ould need to 

kuppojt ouj Zukin]kk&Ê 

;>G �*&-ZÇ�-Z

Q 13
N ex t  t w o  y ear s

N o

Y es

2 0 %

8 0 %



2 4   |   2 0 1 7  G l o bal  P r iv at e E q uit y  Sur v ey

O`at \o qou k]] ak t`] Z]n]fitk o^ outkoujcing7

Herceine\ benefitsEanq ;>Gk k]] t`] pokitin] ki\] o^ outkoujcing 

c]jtain tactical ^unctionk& J]kpon\]ntk in\icat]\ 

that using an outsourc ed provider w ould inc rease 

t`] aZilitq o^ t`]ij fijek to `an\l] eoj] oojc$ 

have better tec hnology c apabilities and c ould 

provide industry leading prac tic e.  Interestingly 

]noug`$ allocating cokt to t`] ^un\k \i\nÌt k]]e 

to Z] an on]jo`]leing pokitin] ^actoj o`]n 

dec iding w hether to use outsourc ed resourc es.  

C F O s w ould lik e to use vendors to provide tac tic al 

servic es suc h as tax,  ac c ounting and tec hnology,  

believing that if  they c an leverage the c apac ity,  

industry expertise and c apabilities of  external 

pajti]k it oill alloo t`]e to k`i^t tie] to nalu]%

a\\]\ actiniti]k t`at oill Z]n]fit all o^ t`]ij 

c onstituents.

W h y  o ut s o ur c e?

Inc rease 
c apac ity

Better 
tec hnology

P rovide
industry 
expertise 

R educ e
headc ount

T ransf er
c osts to
f unds

79%

68%

42%

66%

26%

ÉO] g]t t`] Z]kt k]jnic] ^joe t`] n]n\ojk 

o] kp]n\ t`] eokt tie] oit` an\ Zuil\ koli\ 

j]lationk`ipk&Ê 

;>G �-ZÇ�)-Z



2 52 0 1 7  G l o bal  P r iv at e E q uit y  Sur v ey   |

O`at \o qou k]] ak t`] conktjaintk to outkoujcing7

P er c eiv ed c h al l enges C F O s also are c lear about the dow nside to 

outkoujcing c]jtain ^unctionk& F]gatin] 

perc eptions on outsourc ing are related to 

substandard servic e quality,  an inability to 

eanag] coepl]pitq an\ `ig` ]eploq]] tujnon]j& 

S]jnic] pjoni\]jk n]]\ to fin\ a oaq to tujn 

around the negative perc eptions and get C F O s 

to tjukt in t`]e an\ Z]li]n] t`at t`]q can `an\l] 

t`] n]]\k o^ t`] pjinat] ]iuitq in\uktjq& Fot] 

that these c hallenges have suc c essf ully been 

on]jcoe] in t`] eutual ^un\ an\ `]\g] ^un\ 

in\uktji]k& @oo]n]j$ t`]j] ik cl]ajlq ktill a `uj\l] 

to on]jcoe] in t`] pjinat] ]iuitq kpac] ^oj 

outkoujc]\ k]jnic] pjoni\]jk to Z]coe] a niaZl] 

option ^oj fijek&

Q 15
R eas o ns  t o  o ut s o ur c e

S ubstandard
servic e

level and
quality

Inability
to manage
c omplexity

S ervic e
provider
turnover

<î ficult
to

manage

R edundant
c osts

Internal
resistanc e

79%

59%

68%

3 0 %

45%

19%

ÉA t`inc t`] c`all]ng] oit` outkoujcing ik oZniouk3 

k]jnic] ]eploq]]k aj]nÌt natujallq going to Z] 

ak goo\ ak qouj oon ]eploq]]k&Ê 

;>G �*&-ZÇ�-Z
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Eokt ;>Gk kujn]q]\ k]] ^ulfilling DH j]iu]ktk ^oj tailoj]\ 
financial j]pojtk ak a c]q oaq in o`ic` t`] g]n]jal 
pajtn]j a\\k nalu]& An\]]\$ eanq kai\ jolling out an DH 

data portal w ill be one of  their k ey initiatives over the next tw o 
q]ajk& Sujpjikinglq$ `oo]n]j$ gin]n t`]ij g]n]jal coeeite]nt to 
pjoni\ing inn]ktojk oit` all t`] \ata t`]q \]ean\$ ^]o pjinat] 
]iuitq ;>Gk `an] a goo\ ooj\ to kaq aZout t`] ktan\aj\iz]\ 
j]pojting t]eplat] unn]il]\ Zq t`] Anktitutional Dieit]\ 
Hajtn]jk`ip 9kkociation  ADH9! in ]ajlq *().& So ^aj$ t`]q `an]nÌt 
k]]n eanq pokitin] j]kultk in t`] ADH9 eo\]l& AtÌk on]jlq coepl]p$ 
eokt kaq& Fot eanq inn]ktojk `an] akc]\ ^oj it$ an\ t`ok] o`o 
`an] aj] ktill akcing ^oj t`]ij ol\ cuktoe j]pojtk anqoaq& L`] n]t 
j]kult$ ;>Gk kaq$ `ak Z]]n eoj] oojc ^oj t`] g]n]jal pajtn]j Zut 
no a\\itional inkig`t ^oj t`] DH&

2 72 0 1 7  G l o bal  P r iv at e E q uit y  Sur v ey   |
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C F O s have spent the last tw o years f oc used 

on inn]ktoj j]pojting& L`j]] iuajt]jk o^ ?Hk 

pjoni\] inn]ktoj \ocue]ntk an\ j]pojtk nia 

pojtalk& Eokt \o not `an] plank Z]qon\ t`ik& 

@oo]n]j$ ;>Gk aj] eotinat]\ to autoeat] 

joutin] pjoc]kk an\ iepjon] op]jating 

]^fici]ncq& L`] j]gulatojq ]nnijone]nt ik `]j] 

to stay and investors have higher expec tations.  

Ak pjoni\ing a eoj] joZukt \igital ]pp]ji]nc] a 

eikk]\ oppojtunitq ^oj ;>Gk7 

<igital pjoc]kk autoeation Ç eoZil]$ k]l^%

k]jnic]$ analqtick an\ oojcÖoo can pjoni\] 

]^fici]nci]k ^oj ?Hk an\ DHk& Ann]ktojk `an] Zuilt 

t`]ij op]jationk ajoun\ \oonloa\ing H<>k an\ 

j]%c]qing \ata& O`at i^ t`ik o]nt aoaq7 O`at i^ 

oojcÖoo coul\ autoeat] oij] inktjuctionk oj 

contact eanag]e]nt7 O`at i^ acc]kk to \ata 

an\ toolk l]t DHk anko]j t`]ij oon iu]ktionk7 

Beyond solving the investor request c hallenge 

an\ autoeating t`] joutin]$ \igitiz]\ pjoc]kk 

op]nk up an a\\itional oojl\ o^ autoeation 

to enable elec tronic  ingestion of  unstruc tured 

\ata ^joe \ocue]ntk to ktj]aelin] pjoc]kk an\ 

j]gulatojq coeplianc]& An t`] \ocue]nt%c]ntjic 

w orld of  private equity operations this w ould 

provide an opportunity to reduc e the w ork load 

and the c ost of  operations.  

O`at aj] t`] cujj]nt capaZiliti]k o^ qouj inn]ktoj pojtalk7 A^ not a cujj]nt 
capaZilitq$ \o qou plan to iepl]e]nt on]j t`] n]pt too q]ajk7

A r e inv es t o r  p o r t al s  being us ed t o  
t h eir  p o t ent ial  

8 4 %

7 4 % 7 3 %

1 5 %
1 2 %

1 8 %

2 9 %

5 3 %

1 3 %

3 1 %

5 6 %

9 %

2 8 %

6 3 %

1 4 %

2 %

8 4 %

1 8 %

8 %
1 2 %

4 %

C urrent N ext tw o years N ot planned

Ac c ess to investor
letters and
doc uments

Ac c ess to
f undraising
materials

Ac c ess to
c apital

ac c ount and
financialk

Investor
self - servic e

E lec tronic
f orms and
oojcÖoo

Analytic
tools

O nline
c ustomer
servic e
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W hat perc entage 
of  investors 
are requesting 
adoption of  the 
ADH9 t]eplat]7

<o]k qouj fije 
plan to adopt the 
ADH9 t]eplat]7

T h e I L P A  t em p l at e Hjinat] ]iuitq fijek `an] Z]]n kloo to a\opt t`] 

n]o ADH9 ^]]k an\ ]pp]nk]k t]eplat]& 9k qou 

can k]] in t`] c`ajt$ DHk \o not app]aj to Z] 

conc]jn]\ aZout t`]ij ?HkÌ kloo a\option o^ t`] 

t]eplat]& An j]c]nt q]ajk$ t`] kcjutinq on ^]]k 

an\ ]pp]nk]k `ak puk`]\ pjinat] ]iuitq fijek to 

Z] eoj] tjankpaj]nt to t`]ij DHk& O] `an] k]]n 

the industry respond to the rec ent regulatory 

pj]kkuj] Zq pjoni\ing eoj] tjankpaj]ncq to DHk 

t`joug` ]n`anc]e]ntk to t`]ij oon pjopji]tajq 

j]pojting kqkt]ek ak oppok]\ to a\opting t`] 

ADH9 t]eplat]& An a\\ition$ DHk t]n\ to akc ^oj 

p]jkonaliz]\ ^ojeatting an\ j]pojting$ j]gaj\l]kk 

o^ t`] ktan\aj\iz]\ j]pojting pjoni\]\ Zq ?Hk& 

ÉL`] Zottoe lin] ik t`] ADH9 t]eplat] ik bukt 

anot`]j t]eplat]$ it \i\nÌt actuallq ]lieinat] anq 

a\\itional oojc&Ê 

;>G �-ZÇ�)-Z

W h at  p er c ent age o f  inv es t o r s  ar e r eq ues t ing I L P A  ado p t io n?

<  1 0 %  of  investors

1 0 % – 2 5 %  of  investors

2 5 % – 5 0 %  of  investors

>  5 0 %  of  investors

1 8 %

4 % 4 %

7 4 %

Q 20
A do p t ing I L P A ?

3 8%

3 3 %

18%

11%

D o not plan
to adopt

Eo\ifi]\ a\option

Gnlq ^oj c]jtain
inn]ktojk

F ull adoption
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While larger firms have built out their compliance functions 
internally, many small firms still rely upon guidance 
from external advisors to address their regulatory and 

compliance requirements. CFOs argue that these advisors are 
better able to follow the latest wrinkles in regulators’ reports than 
they can in-house and that relying on an external advisor frees 
internal resources in ways that add more strategic value and 
improve employee morale. According to the CFOs we surveyed, 
many smaller firms have not been visited by the SEC in the past 
two years. However, we believe that trend will reverse given 
the latest views from the SEC with regard to their investment 
management inspection program.

312017 Global Private Equity Survey  |
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W hat has been your f oc us regarding expense alloc ations during the past 
too q]ajk an\ o`at oill it Z] on]j t`] n]pt too q]ajk7

E x p ens e al l o c at io ns  m o v e f r o m  
im p l em ent at io n t o  c o m p l ianc e

Ho w  ar e y o u m anaging t h e ex p ens e al l o c at io n p r o c es s ?

In- house 
tec hnology

M apping 
to investor 

agreements

V endor
tec hnology

C omplianc e
testing

N ew  polic ies 
and proc edures

E nhanc ed
doc umentation

65% 65%

26%

42%

47%

24% 23 %

14%

24%

16%

8%

41%

P ast tw o years N ext tw o years

=pp]nk] allocationk j]eain on] o^ t`] top 

j]gulatojq an\ coeplianc] pjiojiti]k ^oj t`] 

industry.  D ue to c ontinued regulatory pressure,  

eanq fijek `an] Z]gun to \]ploq nue]jouk 

tac tic s to address the expense alloc ation 

conun\jue& L`] pjieajq ^ocuk `ak Z]]n to 

]n`anc] \ocue]ntation$ an\ polici]k an\ 

pjoc]\uj]k& @oo]n]j$ itÌk iepojtant ^oj t`] 

industry to c ontinue to innovate and explore 

advanc ed tec hnologies to prevent inequitable 

tj]ate]nt an\ incj]ak] tjankpaj]ncq to DHk& 
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C ybersec urity and expense alloc ations are at the 

top o^ fijekÌ j]gulatojq an\ coeplianc] ag]n\ak 

in t`] cujj]nt ]nnijone]nt& @oo]n]j$ eanq 

fijek pjob]ct t`at ^ocuk on ]pp]nk] allocationk 

oill \]cj]ak] on]j t`] n]pt too q]ajk& ;onÖictk 

o^ int]j]kt$ coeplianc] t]kting an\ j]gulatojq 

reporting w ere also c ited as higher on the priority 

likt oit` einieal pjob]ct]\ c`ang] on]j t`] n]pt 

too q]ajk& 9lt`oug` t`ij\ pajtq akk]kke]ntk 

w ere not partic ularly high priority in general,  the 

fijek kujn]q]\ not]\ an incj]ak] in ^ocuk on]j 

t`] n]pt too q]ajk Ç lic]lq ak a j]kult o^ t`]ij 

c ybersec urity c onc erns.

W hat has been your top regulatory priority during the past tw o years and 
o`at oill it Z] on]j t`] n]pt too q]ajk7

C y ber s ec ur it y  is  no w  t h e num ber  o ne 
r egul at o r y  p r io r it y

W h at  ar e t h e t o p  r egul at o r y  and c o m p l ianc e p r io r it ies

T hird- party
assessments

Alloc ations to
c o- investment 

vehic les

R egulatory
reporting

C omplianc e
testing

;onÖictk
of  interest

E xpense
alloc ations

C ybersec urity

72%

66%

41%
45%

41% 42% 42%
3 9% 40 %

25%

10 %

17%

27%

60 %

P ast tw o years N ext tw o years
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O`at aj] t`] eokt pj]nal]nt cqZ]jk]cujitq jikck to t`] inn]kte]nt eanag]j 
an\ to t`] pojt^olio coepani]k7

T h e r is k s  o f  a digit al  w o r l dC F O  c onc erns about c ybersec urity are grow ing.  

:]to]]n a coeeite]nt to ]p]cut] t`] kt]pk to 

k]cuj] \ata outlin]\ in t`] S=;Ìk gui\anc] on 

c ybersec urity and their ow n grow ing anxiety that 

t`] financ] ^unction ik pajticulajlq nuln]jaZl] 

to attac k ,  private equity exec utives believe 

t`at cqZ]jk]cujitq ik lic]lq to j]eain o^ `ig` 

c onc ern f or the next tw o years.  F lash trades,  

ealoaj]$ jankoeoaj] Ç t`] ^]ajk continu] to 

eultiplq& @oo]n]j$ t`]ij ^]ajk aj] naji]\ an\ 

kpj]a\ Z]to]]n t`] pokkiZilitq o^ confi\]ntial 

in^ojeation l]acag]$ coepjoeik] o^ cak` 

eanag]e]nt an\ a\nanc]\ p]jkikt]nt t`j]atk$ 

kuc` ak ealoaj]& ;>Gk aj] k]]ing kieilaj 

conc]jnk Zot` at t`] inn]kte]nt eanag]j an\ 

aeong t`]ij pojt^olio coepani]k& @oo]n]j$ 

conc]jn ik lig`t]j aeong fijek o`o `an] alj]a\q 

eigjat]\ t`]ij financial accountk to t`] clou\&

É;qZ]jk]cujitq ik not n]c]kkajilq a oojjq Zut 

koe]t`ing t`at o] continu] to iepjon] ouj 

kqkt]ek ajoun\ it&Ê 

;>G 6�*-Z

Q 3 0
W h at  ar e t h e C y ber s ec ur it y  r is k s ?

;onfi\]ntial 
in^ojeation 

l]acag]

;oepjoeik]\ 
cak`

paqe]ntk

Social ]ngin]]jing$
ealoaj] oj jankoe-

oaj]

H]jkikt]nt 
t`j]atk

;oepjoeik]\
int]ll]ctual
pjop]jtq

46%

78%

64%

54%

44%

3 1%
28%

24%
28%

25%

Ann]kte]nt eanag]j Hojt^olio coepani]k
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9k t`]q continu] to Zattl] t`] j]l]ntl]kk 

cqZ]jk]cujitq t`j]at to t`] financial an\ 

j]putational ktaZilitq o^ pjinat] ]iuitq fijek 

an\ t`]ij pojt^olio coepani]k$ ;>Gk `an] 

begun or plan to begin c oordinating w ith the 

pojt^olio coepani]k to iepl]e]nt k]n]jal 

eitigating e]akuj]k& :ak]\ on t`] kujn]q]\ 

pajticipantk$ t`] ^ollooing aj] t`] eokt populaj 

e]t`o\k to a\\j]kk cqZ]jk]cujitq conc]jnk2 

 a! k`ajing cqZ]j%akk]kke]nt oojc p]j^oje]\ 

acjokk pojt^olio coepani]k3  Z! a\\ing a 

^ojeal$ int]gjat]\ \u] \ilig]nc] pjogjae3 

an\  c! k`ajing pujc`aking oj pjocuj]e]nt o^ 

cqZ]jk]cujitq pjo\uctk oj k]jnic]k& @oo]n]j$ 

fijek aj] att]epting to a\\j]kk cqZ]jk]cujitq 

in a cokt%]^fici]nt oaq acjokk t`]ij pojt^olio 

coepani]k to j]\uc] unn]c]kkajq on]j`]a\ 

an\ jig`t%kiz] t`]ij pjogjaek to e]]t t`] 

appropriate level of  risk .

@oo aj] qou cujj]ntlq appjoac`ing cqZ]jk]cujitq jikck at qouj pojt^olio 
coepani]k an\ `oo \o qou plan to appjoac` t`]e in t`] n]pt too q]ajk7

M anaging c y ber - t h r eat s

Q # 29
How are firms Approaching Cybersecurity at portfolio companies?

S hare c yber
assessments ac ross 

c ompanies

V endor
management

program

S hare produc ts
ac ross c ompanies

P urc hases at disc retion 
of  eac h c ompany

43 %

3 9%
3 7%

57%

3 3 %

28%

24%
21%

C urrently N ext tw o years



Background and 
methodology
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Jespon\ent profile

2 6 %

1 7 %

2 1 %

1 3 %

2 4 %

9 %

1 6 %

1 6 %

2 3 %

2 1 %

)Ç-(

-)Ç)((

)()Ç*((

*()Ç,((

,() pluk�*-Z pluk

1 4 %

9e]jicak 8 8 %   International 1 2 %  

M et h o do l o gy

Hjinat] =iuitq Ant]jnational 
c onduc ted the researc h,  c ollec ting 
in^ojeation t`joug` t`] ^ollooing2

•  T elephone interview s w ith 3 1  
pjinat] ]iuitq ^un\k ^joe 9ugukt 
t`joug` <]c]eZ]j *().

•  9n onlin] kujn]q to o`ic` )(+ 
private equity f unds responded 
^joe 9ugukt t`joug` <]c]eZ]j 
*().

•  9ll aeountk in t`] kujn]q aj] MS< 
unless otherw ise stated

F or several of  the questions,  
eultipl] anko]jk o]j] alloo]\$ 
resulting in responses that do not 
total )((�&

Ohat is your firmÌs total AME?

1 0 3  
f unds

Ho w  m any  uniq ue inv es t o r s  
\o you report to?

�)-ZÈ�*-Z

�-ZÈ�)-Z

�*&-ZÈ�-Z

�)ZÈ�*&-Z

D]kk t`an �)Z
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Private Equity International’s fifth annual year-end poll of 
global investor sentiment finds LPs on understandably 
cautious footing. The global economic slowdown, persistent 

low interest rates and frothy market valuations have combined 
to create some jitters in the investor community. Investors are 
very focused on the economic terms of the Limited Partnership 
Agreement and securing a proper alignment of interest, 
particularly in the areas of fees and expenses. Many LPs still are 
hopeful there will someday be a standardized reporting template. 
The silver lining for fund managers is that the vast majority of 
investors are satisfied with the performance of their private equity 
portfolios and are planning to make new primary commitments 
over the next twelve months.

392017 Global Private Equity Survey  |
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O`]j] `an] qou coeeitt]\ capital7 C urrent alloc ation position

Where have you committed capital?

P rivate equity

P rivate 
real estate

Inf rastruc ture

P rivate debt 49%

59%

62%

82%

C urrent allocation position

P rivate equity

P rivate real estate

Inf rastruc ture

P rivate debt

52%

57%

3 6%

49%

43 %

64%

51%

Under alloc ated At target alloc ation

48%

Ann]ktoj j]kpon\]nt pjofil]
Dieil]\�hajlf]j�j]shgf\]fl�hjgfid]

P ension f und

>aeilq o^fic] 

E ndow ment or f oundation

S overeign w ealth f und

F und of  F unds

C orporate

1 9 %

2 6 %

1 0 %
7 %

1 %

3 7 %

Investor respondent headquarters
R espondent headquarters                                                          

W estern E urope

9kia%Hacific

M iddle E ast/ Af ric a

N orth Americ a

3 9 %

8 %
6 %

4 7 %
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How  w ill amount of G P relationships change?

P rivate equity

P rivate real estate

Inf rastruc ture

P rivate debt

46% 3 6% 18%

16%

9%

8%

52%

50 %

41%

3 2%

41%

51%

W e are look ing to inc rease the number of  G P s w e w ork  w ith

W e w ill not seek  to inc rease or dec rease the number of  G P  partnerships

W e are look ing to reduc e the number of  G P s w e w ork  w ith

@oo oill t`] nueZ]j o^ ?H j]lationk`ipk c`ang]7 Ann]kte]nt incj]ak] in t`] n]pt )* eont`k

If  investing in sec ondaries,  how  w ill you ac c ess the 
eajc]t7
I f investing in secondarieshow  w ill you access the mark et?

3 6% 56% 8%

46% 45% 9%

26% 64% 10 %

Inc rease ac tivity K eep ac tivity at the same level D ec rease ac tivity

S elling  f und 
stoc k s  on the 

sec ondaries mark et

Ac quiring f und 
stoc k s on the 

sec ondaries mark et

Investing in 
sec ondary f und

O perational changes in the nex t tw o years?

24%

3 4%

48%

S eparate ac c ounts

D irec t investments

C o- investments

R espondent headquarters                                                          

W estern E urope

9kia%Hacific

M iddle E ast/ Af ric a

N orth Americ a

3 9 %

8 %
6 %

4 7 %

9ppjoac` to j]gional eajc]tkA pproach to regionalmark ets

W e w ill invest

W e w ill not invest

81%
79%

64%

3 3 % 3 2%
18%

19% 21%

3 6%

67% 68% 82%

N orth 
Americ a

L atin 
Americ a

M iddle E ast/  
Af ric a

9kiaÇHacificW estern 
E urope

C entral/  
E astern E urope



4 2   |   2 0 1 7  G l o bal  P r iv at e E q uit y  Sur v ey

Eacjo]conoeic conc]jnk
P

ro
po

rt
io

n

N egative
public

perc eption
of  private equity

Investment
saturation in

emerging
mark ets

Impac t
of  US

P residential
elec tion

S low dow n
in

C hina

E xtreme
mark et

valuations

C urrent low
interest

rate
environment

A global
ec onomic
slow dow n

Brexit T errorism

M acroeconomic concerns 

81%
76%

67%

22%

14% 13 %
8% 7% 7%

Afn]sl�if�fijsl�lie]�^mf\s

3 1%

3 0 %

3 2%

58% 42%

68%

72%

69%

Y es N o

P rivate equity

P rivate real estate

Inf rastruc ture

P rivate debt

Ann]kt in fijkt tie] ^un\k7 H]j^ojeanc] againkt Z]nc`eajckPerformance against b enchmark s

28%

3 3 %

3 9%

3 6% 53 %

48%

50 % 17%

59% 13 %

13 %

11%

Better than expec ted As expec ted S hort of  expec tation

P rivate equity

P rivate real estate

Inf rastruc ture

P rivate debt

;onfi\]nc] in p]j^ojeanc] n]pt q]aj coepaj]\ to 
c urrent year
;gffi\]fc]�if�h]j^gjeafc]�f]pl�q]aj�cgehaj]\�lg�cmjj]fl�q]aj

26%

21%

11%

24% 53 %

48%

49% 3 0 %

56% 18%

41%

23 %

Eoj] confi\]nt 9Zout t`] kae] D]kk confi\]nt

Hjinat] ]iuitq

Hjinat] j]al ]ktat]

An^jaktjuctuj]

Hjinat] \]Zt
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L]jek conki\]j]\ ean\atojq in DH9

Oant to k]] Dieit]\ Hajtn]jk`ip 9gj]]e]nt  DH9! 
ktan\aj\ization7

ADH9 iepacting n]gotiating DH9 t]jek7

E xtent of  due diligenc e

P
ro

po
rt

io
n

Investment
restric tions

T ransac tion
f ee

levels

L evel of  G P
c ommitment

L evel
of  c arried
interest

S truc ture
of  the
c arry

distribution
w aterf all

L evel of  the
management

f ee

K eyman
c lause

C law bac k
and 

esc row
terms

N o- f ault
divorc e

M acroeconomic concerns 

87%
82% 80 % 79% 78%

75%

66%
60 % 58%

I L PA  impacting negotiating L PA  terms?

Y es

N o

7 4 %

2 6 %

Want to see L PA  standardiz ation?

4 6 %

5 4 %

Y es

N o

E x tent of due diligence

H igh priority

M edium priority

L ow  priority

41%
52%

65% 61%
48%

43 %
40 %

3 0 %
29% 26%

16% 8% 5%
10 %

26%

S elec tion of  
leadership in 
G P s portf olio 
c ompanies

H ow  an existing/  
previous C E O  of  a 
portf olio c ompany 

interac ted w ith the G P

S uc c ession
planning at
the G P  level

F irm c ulture
at the G P  level

R etention plans 
f or k ey staf f
at G P  level
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Y ear of most recently closed fund?

Bef ore 2 0 1 3 2 0 1 3 2 0 1 4 2 0 1 5 2 0 1 6

9% 8%

15%

23 %

45%

Jaiking a ^un\ in *()/7 A^ q]k$ o`at kiz]7

R aising a F und in 20 17?

Y es N o

3 9 %

6 1 %

I f yes,  w hat siz e?

L arger E qual S maller

3 9 %

8 %

5 3 %

O t h er  m ar k et  dat a

Q]aj o^ eokt j]c]ntlq clok]\ ^un\
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<o]k qouj fije inn]kt in non%contjolling ]iuitq pokitionk7

O t h er  m ar k et  dat a

A^ q]k$ `oo \o qou tqpicallq ]pit t`ok] pokitionk7<g]s�qgmj�fije�ifn]sl�if�fgf-cgfljgddif_�]imilq�hgsiligfs7

Y es N o

4 2 %

5 8 %

I f yes,  how  do you typically ex it those positions?

T ag along w ith lead sponsor

M aj ority dec ision of  syndic ate

=pit oit`out inÖu]nc]

2 9 %

1 5 %

5 6 %
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O`at in^ojeation jig`tk aj] j]c]in]\ ^oj non%contjolling ]iuitq pokitionk7

O t h er  m ar k et  dat a

Axis text

Indent

Percentage

Heading

Sub Heading

What information rights are received for non-controlling equity positions?

Unaudited
monthly
financial

statements

Board
minutes

Significant
event

summaries

Budget to 
actual

analysis

Updated 
capitalization 

tables

Board 
presentations

Unaudited 
quarterly
financial 

statements

Audited
annual

financial 
statements

97%

78%
82%

72% 71%

57%

68%

54%
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G lob al
Her b E nger t  
Global Private Equity Leader 
+1 212 773 6202 
herb.engert@ey.com

M ic h ael  L ee 
Global Wealth & Asset Management  
Markets Leader 
+1 212 773 8940 
michael.lee@ey.com

J ef f r ey  Hec h t  
Global Private Equity Tax Leader, Americas 
+1 212 773 2339 
jeffrey.hecht@ey.com

A mericas
W il l iam  St o f f el  
Americas Private Equity Leader 
+1 212 773 3141 
william.stoffel@ey.com

M ar c el o  F av a 
Americas FSO Private Equity Leader 
+1 704 350 9124 
marcelo.fava@ey.com

A mericas ( continued)
Sc o t t  Z im m er m an 
Private Equity Assurance Leader, Americas 
+1 212 773 2649 
scott.zimmerman@ey.com

P et t er  W endel  
Private Equity Tax Leader, Americas 
+1 212 773 2060 
petter.wendel@ey.com

Sh aw n P r ide 
Private Equity Advisory Partner, Americas 
+1 212 773 6782 
shawn.pride@ey.com

M ik e L o  P ar r ino  
Private Equity Assurance Partner 
+1 212 773 2753 
michael.loparrino@ey.com

J o h n K av anaugh   
Partner, Ernst & Young LLP (Midwest) 
+1 312 879 2799 
john.kavanaugh@ey.com

I an T ay l o r  
Partner, Ernst & Young LLP (West Coast) 
+1 415 894 8712 
ian.taylor@ey.com

E r ic  W aut h y  
Partner, Ernst & Young LLP (West Coast) 
+1 415 894 4365 
eric.wauthy@ey.com

Asia-Pacific
C h r is t ine L in 
Partner, Ernst & Young LLP 
+852 2846 9663 
christine.lin@hk.ey.com

B r ian T h ung 
Partner, Ernst & Young LLP 
+65 6309 6227 
brian.thung@sg.ey.com

E M E I A
Sac h in D at e 
Private Equity Leader, EMEIA  
+44 20 7951 0435 
sdate@uk.ey.com

A s h l ey  C o up s  
Partner, Ernst & Young LLP 
+44 20 7951 3206 
acoups@uk.ey.com

C as p ar  N o bl e 
Partner, Ernst & Young LLP 
+44 20 7951 1620 
cnoble@uk.ey.com

O l iv ier  C o ek el ber gs  
Partner, Ernst & Young S.A. 
+352 4 2124 8424 
olivier.coekelbergs@lu.ey.com

K ai B r aun 
Executive Director, Ernst & Young S.A. 
+352 4 2124 8800 
kai.braun@lu.ey.com



Private Equity International 
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A b out Private E quity I nternational
Hjinat] =iuitq Ant]jnational ik t`] onlq gloZal puZlication oit` a pjieajq ^ocuk on t`] 
j]lationk`ip Z]to]]n inn]ktojk an\ ^un\ eanag]jk in pjinat] ]iuitq2 t`] DH%?H n]puk& 

Daunc`]\ in <]c]eZ]j *(()$ t`] titl] con]jk t`] p]opl]$ t`] ^un\k$ t`] capital pjoni\]jk 
an\ t`] financial tj]n\k k`aping t`] in\uktjq oit` an int]gjat]\ t]ae o^ kp]cialikt 
boujnaliktk an\ j]k]ajc`]jk in Don\on$ @ong Cong an\ F]o Qojc ;itq& 9k \]ean\ ^oj 
private equity in institutional portf olios c ontinues to grow  around the w orld,  so w e 
aie to \]lin]j an ]n]j eoj] coepj]`]nkin] o^^]jing o^ `aj\ n]ok$ pjopji]tajq \ata$ 
authoritative analysis and c ontext around w hy this is happening,  and w here and how  
inn]ktojk can fin\ nalu] in t`] akk]t clakk&

O] con]j inn]ktoj allocation ktjat]gi]k into all k]ge]ntk o^ pjinat] ]iuitq$ an\ o] talc to 
t`] g]n]jal pajtn]jk$ lieit]\ pajtn]jk$ a\nikojk$ laoq]jk$ j]gulatojk an\ financi]jk o`o 
\]t]jein] `oo capital Öook into an\ out o^ t`] clakk& >joe t`ik o] cj]at] a caj]^ullq 
bu\g]\ Zl]n\ o^ \igital n]ok$ coee]ntajq an\ analqkik o^ all t`] c]q tj]n\k an\ ]n]ntk 
t`at k`ap] pjinat] ]iuitq$ ak o]ll ak a pjopji]tajq \ataZak] o^ ^un\k$ ^un\ eanag]jk an\ 
their investors as yet another integral part of  our digital of f ering.  

Guj eont`lq eagazin] ik puZlik`]\ )( tie]k a q]aj along oit` a k]ji]k o^ in%\]pt` 
kuppl]e]ntk$ an\ ]paein]k t`] tj]n\k an\ t`]e]k t`at aj] \]fining t`] in\uktjq ak a 
eajc]t$ ak an akk]t clakk an\ ak a ^oje o^ capital t`at eatt]jk gloZallq& 

Guj con]jag] `ak Zjoc]n ^j]k` gjoun\ on iepojtant in\uktjq ikku]k kuc` ak t`] o^t]n 
\]licat] j]lationk`ip Z]to]]n g]n]jal an\ lieit]\ pajtn]jk3 t`] iu]kt ^oj gj]at]j 
tjankpaj]ncq in pjinat] ]iuitq ^un\ eanag]e]nt3 t`] in\uktjqÌk aZilitq to a\\ nalu] 
t`joug` op]jational iepjon]e]nt at t`] akk]t l]n]l3 ak o]ll ak t`] ongoing \]Zat] 
ajoun\ pjinat] ]iuitq Z]nc`eajcing an\ p]j^ojeanc] e]akuj]e]nt& 

Guj in\uktjq aoaj\k$ \]t]jein]\ annuallq Zq oaq o^ a uniiu] j]a\]j poll$ aie to 
j]cogniz] t`] contjiZutionk o^ c]q \]cikion%eac]jk to t`] \]n]lope]nt o^ t`] akk]t clakk& 
Hjinat] =iuitq Ant]jnational ik t`] Zjan\ Z]`in\ a likt o^ kp]cialikt Zooc titl]k$ an\ `okt 
puZlication o^ a pojt^olio o^ in\uktjq con^]j]nc]k$ inclu\ing t`] ;>Gk an\ ;GGk >ojue 
]n]jq Banuajq in F]o Qojc&

N ew  Y ork
A r l een B uc k l ey  
Director Event Portfolio 
Development — Americas 
+1 212 633 1454 
arleen.b@peimedia.com

K ev o n D av is  
Senior Research Analyst 
+1 646 795 3260 
kevon.d@peimedia.com

C o l m  G il m o r e 
Managing Director — Americas 
+1 212 633 1075 
colm.g@peimedia.com

B ennet t  V o y l es  
Senior Researcher and Contributor 
PEI Media 
bennett.v@peimedia.com

C h ar l es  W ar d 
Business Development — Americas 
+1 212 633 1452 
charles.w@peimedia.com

L ondon
P h il ip  B o r el  
Editorial Director 
+44 20 7566 5447 
philip.b@peimedia.com

D an G unner  
Director of Research and Analytics 
+44 20 7566 5423 
dan.g@peimedia.com

D aniel  Hum p h r ey  R o dr iguez  
Research Manager 
+44 20 7566 5451 
daniel.r@peimedia.com

C l air e W il s o n 
Editor, Private Funds Management 
+44 20 7566 4274 
claire.w@peimedia.com

Hong K ong
C h r is t o p h er  P et er s en 
Managing Director — Asia 
+852 2153 3840 
chris.p@peimedia.com



EY  |  Assurance | Tax | Transactions | Advisory

About EY
EY is a global leader in assurance, tax, transaction and advisory services. The insights and quality 
services we deliver help build trust and confidence in the capital markets and in economies the world 
over. We develop outstanding leaders who team to deliver on our promises to all of our stakeholders. 
In so doing, we play a critical role in building a better working world for our people, for our clients 
and for our communities.

EY refers to the global organization, and may refer to one or more, of the member firms of 
Ernst & Young Global Limited, each of which is a separate legal entity. Ernst & Young Global Limited, 
a UK company limited by guarantee, does not provide services to clients. For more information about 
our organization, please visit ey.com.

© 2017 EYGM Limited. 
All Rights Reserved.

EYG NO. 00221-171Gbl 
1611-2113546 BDFSO
ED None

This material has been prepared for general informational purposes only and is not intended to be relied upon as 
accounting, tax, or other professional advice. Please refer to your advisors for specific advice.

ey.com



W e w o ul d l ik e t o  ex t end o ur  t h ank s  t o  al l  t h o s e w h o  h el p ed m ak e o ur  f o ur t h  annual  
global in\usty surney possible& Oe are gratifie\ by the onerwhelming response 
f r o m  p r iv at e eq uit y  f unds ,  and w e bel iev e t h e r es ul t s  dem o ns t r at e t h e s t r engt h  and 
det er m inat io n o f  t h e indus t r y  and t h e p r o f es s io nal s  w h o  ar e int egr al  t o  it s  s uc c es s .  
At =Q$ we are confi\ent in the resolute nature of managers an\ are enthusiastic about 
t h e f ut ur e o f  t h e gl o bal  p r iv at e eq uit y  f und indus t r y .  W e l o o k  f o r w ar d t o  c o nt inuing t o  
inv es t  al o ngs ide t h e indus t r y  and s up p o r t  it s  ef f o r t s  t o  enh anc e o v er al l  w el l - being f o r  
inv es t o r s  w o r l dw ide.

P r iv at e E q uit y  I nt er nat io nal ,  in p ar t ner s h ip  w it h  E Y ,  is  del igh t ed t o  p r o duc e t h e f o ur t h  
annual  edit io n o f  o ur  gl o bal  p r iv at e eq uit y  indus t r y  s ur v ey .  O v er  1 0 0  p r iv at e eq uit y  
financial epecutines share\ their niew of the cey challenges an\ aspirations they 
face$ along with their strategies for bri\ging the gap between the two& Lhis yearÌs 
s ur v ey  o f f er s  a det ail ed s nap s h o t  o f  an indus t r y  in t r ans it io n.  T h ey  t al k ed abo ut  a 
br o ad r ange o f  p r es s ur es ,  inc l uding dem ands  by  inv es t o r s  and r egul at o r s  f o r  m o r e 
t r ans p ar enc y ,  p r es s ur e t o  l ev er age m o r e digit al  t ec h no l o gy ,  and a need t o  m anage 
s t af f  bet t er ,  p ar t ic ul ar l y  f o r  m il l ennial s .  A s  t h e s q ueez e o n m anagem ent  f ees  and 
yiel\s continues$ epceptional management of the finance an\ operations function 
of the firm is becoming not bust essential for its long%term surninal but a source of 
c o m p et it iv e adv ant age.  W e bel iev e t h e s ur v ey  dem o ns t r at es  o nc e again t h e ex t ent  
o f  t h e v al ue C F O s  br ing t o  p r iv at e eq uit y .  W h et h er  y o u ar e a p r iv at e eq uit y  C F O  o r  
p er f o r m  ano t h er  r o l e in t h e indus t r y ,  w e h o p e t h at  t h is  s ur v ey  w il l  h el p  y o u m eet  y o ur  
o w n c h al l enges .




