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Finding outperformance in private equity: 
Montana Capital Partners presents annual 
survey results 

• Private equity on the rise: 60% of investors increased allocation 

• Focus on secondaries as top-three long-term strategic preference 

• GPs paying too much? Too high EBITDA multiples when buying into 
companies is the top concern for 3 out of 4 investors 

ZUG, 9 DECEMBER 2021 – Montana Capital Partners (mcp) has published its ninth mcp 
Annual Investor Survey, titled “Finding outperformance in private equity — how leading 
investors actively manage their portfolios”. The results show that, for investors, private 
equity continues to be a highly sought-after asset class, whilst also highlighting some 
concerns that General Partners (GPs) might be buying into companies at too high EBITDA 
multiples. 

The report captures the views of some of the world’s leading investors in private equity and 
provides valuable insights into their investment strategy and preferences in the current 
market environment, characterised by strong deal activity, high valuations and concerns over 
rising inflation. 

In general, the appetite for private equity remains as strong as ever, with 35% of institutional 
investors and an impressive 88% of family offices and foundations reporting an allocation of 
more than 10% of their portfolio to the asset class. For both investor types, allocations have 
been gradually increasing over the past years, arguably as a key measure to increase 
portfolio returns and as a result of the relative outperformance of the asset class. 

Secondaries remain one of the top-three long-term strategic preferences of investors — 
together with mid-market buyouts and growth capital. Nearly 60% of institutional investors 
now dedicate more than 5% of their private equity allocation to the strategy. Family offices 
and foundations have also increased their allocation, with 39% of them now allocating over 
15% of their private equity portfolio to secondaries. 

Elevated valuation levels, on the other hand, is the dominant theme which keeps investors 
awake at night. Seventy-two percent of respondents stated that GPs buying into companies 
at too high EBITDA multiples is their top concern regarding market activity over the next 12 
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 to 24 months, followed by the fear of a slowdown of economic recovery and political and 
regulatory uncertainty with 15% and 10%, respectively. 

When it comes to managing private equity allocations, investors increasingly take an active 
role, instead of solely relying on their existing GPs to find the right opportunities for them. 
The survey found two in every three investors to investigate industries and sectors that are 
expected to benefit in a post-COVID-19 environment as a way to improve the risk-return 
profile of their portfolio. 

Marco Wulff, managing partner at mcp, commented: “Private equity’s appeal to investors 
continues to be very high, and secondaries play an important role for many of them. This is 
due to the benefits that secondaries offer to investors, for instance the attractive risk-return 
profile, as well as the level of innovation and resilience that the strategy has shown in the 
current market environment.” 

Christian Diller, managing partner at mcp, added: “The governance model of private 
equity has worked very well during the pandemic with significant distribution and exit 
activity. Even if high valuation multiples and the current rise in inflation rates are a concern 
for investors, private equity is expected to continue outperforming public markets thanks to 
the significant growth and operational improvements in underlying portfolio companies that 
GPs can bring.” 

Eduard Lemle, partner at mcp, concluded  that “It is interesting to see that investors 
appear determined to more actively manage their portfolios, recognising that some sectors 
have been performing better than others. We would expect this trend to also be reflected in 
the secondaries market in the future, with increasing demand for more specialised, sector-
focused funds.” 
 

- ENDS - 
 
ABOUT THE MCP ANNUAL INVESTOR SURVEY 
The 2021 Annual Investor Survey represents the ninth edition of a successful series of yearly 
comprehensive studies on the global private equity market conducted by Montana Capital 
Partners. It is based on two parts: an online survey of more than 60 of the industry’s leading 
family offices and institutional investors worldwide during the months of August and 
September 2021; furthermore, a subset of these investors were interviewed in depth to 
provide further insights into the results. Throughout the report, family offices, multifamily 
offices and foundations/endowments are classified as “family offices and foundations”. In 
2021, this investor category represents 51% of the sample. Investors from insurance 
companies, pension funds, banks, asset managers, and sovereign wealth funds are classified 
as “institutional investors” and represent 49% of the 2021 sample. The full report can be 
accessed via the microsite for the Annual Investor Survey. 

ABOUT MCP 
Montana Capital Partners (“mcp”) is a European-based private equity firm focused on 
attractive niches of the secondary market, as well as on high-quality asset management 
solutions. Montana Capital Partners acts as advisor to five secondary funds with total assets 
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under management of more than €2.7 billion (US$3.2 billion). All mcp funds were 
oversubscribed and closed at their hard cap. 

The firm focuses on directly sourced transactions to create innovative and customised 
solutions that mutually benefit investors as well as sellers and GPs. Such solutions include 
structures like deferred payments, earn-outs, preferred equity and securitisation elements, as 
well as tailored solutions for GP-led transactions such as tender offers, continuation funds 
(either entire funds or single/multiple assets), spin-outs, and stapled transactions. 

In 2021, mcp joined forces with PGIM to strengthen its market positioning and global 
footprint. The firm will be able to benefit from PGIM’s global network and expertise, while 
providing access to a new and differentiated investment opportunity to PGIM’s clients. For 
more information visit www.montana-capital-partners.eu. 

ABOUT PGIM 
PGIM, the global asset management business of Prudential Financial, Inc. (NYSE: PRU), 
ranks among the top 10 largest asset managers in the world* with US$1.5 trillion in assets 
under management as of 30 Sept. 2021. With offices in 17 countries, PGIM’s businesses 
offer a range of investment solutions for retail and institutional investors around the world 
across a broad range of asset classes, including public fixed income, private fixed income, 
fundamental equity, quantitative equity, real estate and alternatives. For more information 
about PGIM, visit pgim.com. 

Prudential Financial, Inc. (PFI) of the United States is not affiliated in any manner with 
Prudential plc, incorporated in the United Kingdom, or with Prudential Assurance Company, 
a subsidiary of M&G plc, incorporated in the United Kingdom. For more information please 
visit news.prudential.com. 

     

   * Prudential Financial, Inc. (PFI) is the 10th largest investment manager (out of 477 firms surveyed) in terms of 
global assets under management based on Pensions & Investments’ Top Money Managers list published on 
31 May 2021. This ranking represents global assets under management by PFI as of 31 Dec. 2020. 

REF: 002697 
 
For Professional Investors only. All investments involve risk, including the possible loss of capital. 
 
PGIM is the primary asset management business of Prudential Financial, Inc. (PFI). PGIM Real Estate is 
PGIM’s real estate investment advisory business and operates through PGIM, Inc., a registered investment 
advisor. Registration as a registered investment adviser does not imply a certain level of skill or training. PGIM, 
their respective logos as well as the Rock symbol are service marks of PFI and its related entities, registered in 
many jurisdictions worldwide. In the United Kingdom, information is issued by PGIM Limited with registered 
office: Grand Buildings, 1-3 Strand, Trafalgar Square, London, WC2N 5HR. PGIM Limited is authorised and 
regulated by the Financial Conduct Authority (“FCA”) of the United Kingdom (Firm Reference Number 
193418). In the European Economic Area (“EEA”), information is issued by PGIM Real Estate Luxembourg 
S.A. with registered office: 2, boulevard de la Foire, L-1528 Luxembourg. PGIM Real Estate Luxembourg S.A. 
is authorised and regulated by the Commission de Surveillance du Secteur Financier (the “CSSF”) in 
Luxembourg (registration number A00001218) and operating on the basis of a European passport. In certain 
EEA countries, information is, where permitted, presented by PGIM Limited in reliance of provisions, 
exemptions or licenses available to PGIM Limited under temporary permission arrangements following the exit 
of the United Kingdom from the European Union. These materials are issued by PGIM Limited and/or PGIM 
Real Estate Luxembourg S.A. to persons who are professional clients as defined under the rules of the FCA 
and/or to persons who are professional clients as defined in the relevant local implementation of Directive 
2014/65/EU (MiFID II). PGIM Real Estate Germany AG is a German Capital Management Company with a 
respective license pursuant to sec. 20, 22 of the German Capital Investment Act (Kapitalanlagegesetzbuch–
KAGB). In case PGIM Real Estate Germany AG markets or distributes units or shares in external investment 
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funds, i.e., investment funds for which PGIM Real Estate Germany AG does not provide the collective portfolio 
management within the meaning of Directive 2011/61/EU or, respectively, the KAGB, such marketing or 
distribution is performed in accordance with sec. 20 para. 3 no. 6 KAGB. PGIM Real Estate Germany AG is 
not responsible for the collective portfolio management (including portfolio and risk management) within the 
meaning of Directive 2011/61/EU or, respectively, the KAGB, with regard to the respective investment funds in 
this case. It is also not responsible for the content of any marketing material (including prospectus, Offering 
Memoranda, etc.) provided by the fund manager or other third parties. PGIM Real Estate Germany AG will not 
examine or assess the individual situation of any prospective investor and does not provide any personal 
recommendations, including recommendations related to tax issues, to prospective investors relating to 
transactions in the respective investment funds. Where relevant, prospective investors should seek advice from 
qualified third parties before they take an investment decision. The information provided in the document is 
presented by PGIM (Singapore) Pte. Ltd., a Singapore investment manager that is registered with, and licensed 
by the Monetary Authority of Singapore. In Hong Kong, information is provided by PGIM (Hong Kong) 
Limited, a regulated entity with the Securities & Futures Commission in Hong Kong to professional investors 
as defined in Section 1 of Part 1 of Schedule 1 (paragraph (a) to (i) of the Securities and Futures Ordinance 
(Cap. 571). In Australia, information is issued by PGIM (Australia) Pty Ltd (“PGIM Australia”) for the general 
information of its “wholesale” customers (as defined in the Corporations Act 2001). PGIM Australia is a 
representative of PGIM Limited, which is exempt from the requirement to hold an Australian Financial 
Services License under the Australian Corporations Act 2001 in respect of financial services. PGIM Limited is 
exempt by virtue of its regulation by the Financial Conduct Authority under the laws of the United Kingdom 
and the application of ASIC Class Order 03/1099. The laws of the United Kingdom differ from Australian laws. 
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