50 Most Sought after US Mid-Market LBO funds on the Secondary Market
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Setter Liquidity Analysis
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Fund Family Setter Popularity Prime General
Liquidity (# of followers Buyers* Buyers
Rating™** on SecondaryLink)

EXCELLENT (4%)

ABRY Excellent 29 60+ 400+
HIG Capital Excellent 11 60+ 400+

VERY GOOD (28%)

Charlesbank Capital Partners Very Good 14 40+ 400+
Apax US Very Good 12 30+ 400+
Avista Capital Partners Very Good 11 30+ 400+
Spectrum Equity Investors Very Good 10 20+ 400+
Audax Private Equity Very Good 10 30+ 400+
Water Street Capital Very Good 8 20+ 400+
Catterton Partners Very Good 7 20+ 400+
Sterling Group Partners Very Good 6 20+ 400+
Odyssey Investment Partners Very Good 6 20+ 400+
Endeavour Capital Very Good 5 20+ 400+
Wellspring Capital Management Very Good 5 20+ 400+
Riverside Capital Appreciation Fund (RCAF) Very Good 4 50+ 400+
Genstar Very Good 4 30+ 400+


https://www.secondarylink.com/intent/view/entity/7c17876c-6b65-11e2-9e0c-8f59f56d4add
https://www.secondarylink.com/intent/view/entity/7afcc1c6-6b65-11e2-9a7f-4713b0aac5c4
https://www.secondarylink.com/intent/view/entity/827109c6-6b65-11e2-964e-b71b52cf109e
https://www.secondarylink.com/intent/view/entity/9419154c-6b65-11e2-9c5f-97195f277a3d
https://www.secondarylink.com/intent/view/entity/8e8d0656-6b65-11e2-9747-2fb964fb8c24
https://www.secondarylink.com/intent/view/entity/bc0952d8-6b65-11e2-8280-0f5ce5a79b9a
https://www.secondarylink.com/intent/view/entity/934d9778-6b65-11e2-a974-37b95bd47857
https://www.secondarylink.com/intent/view/entity/bf4a515e-6b65-11e2-8e9a-a3d9fcec1eea
https://www.secondarylink.com/intent/view/entity/d10d9798-6b65-11e2-8f84-b73e5fdbead8
https://www.secondarylink.com/intent/view/entity/bda6d48a-6b65-11e2-8757-2b23fde666f9
https://www.secondarylink.com/intent/view/entity/baf6c56a-6b65-11e2-9117-e3253d0251d8
https://www.secondarylink.com/intent/view/entity/8537a6ec-6b65-11e2-9ccd-63ee374697c3
https://www.secondarylink.com/intent/view/entity/b87a3894-6b65-11e2-9069-0727690f929d
https://www.secondarylink.com/intent/view/entity/8059d0aa-6b65-11e2-b520-dbe9f934b48c
https://www.secondarylink.com/intent/view/entity/5d503752-6c32-11e2-9d5c-67ee937bbce6

Sterling Capital
GOOD (68%)
AEA Investors

RoundTable Health Care Partners

Sentinel Capital Partners

American Industrial Partners (AIP)

Vista Equity Partners

Marlin Equity Partners

Parthenon

Monomoy Capital Partners
JMI Equity

Excellere Partners

Snow Phipps Group (SPG)

TSG Consumer Partners (The Shansby

Group)

MidOcean

Housatonic Partners

Thoma Bravo
LLR Partners
Lightyear Capital

WestView Capital

Cortec Group Inc

FS Equity Partners (Freeman Spogli)

Industrial Growth Partners

Great Hill Equity Partners

Graham Partners

Riverside Partners

KSL Capital Partners

Calera Capital

Mason Wells Partners

Gridiron Capital

Bertram Capital
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Arlington Capital Partners

Chicago Growth Partners
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https://www.secondarylink.com/intent/view/entity/8ef0cf56-6b65-11e2-baf1-8b5db504302e
https://www.secondarylink.com/intent/view/entity/d9401d00-6b65-11e2-a2a0-ab28c32e7d57
https://www.secondarylink.com/intent/view/entity/a18f0eb6-6b65-11e2-b24d-37d26ad89c35
https://www.secondarylink.com/intent/view/entity/a4df5238-6b65-11e2-b5f1-5f6939437b4b
https://www.secondarylink.com/intent/view/entity/99172638-6b65-11e2-a027-8fe7f6cae86f
https://www.secondarylink.com/intent/view/entity/ccc2bb1e-6b65-11e2-90e9-8fd8d7af5ea6
https://www.secondarylink.com/intent/view/entity/c268b254-6b65-11e2-922d-378f22492ef5
https://www.secondarylink.com/intent/view/entity/c49bdede-6b65-11e2-bdf0-838ea7da964d
https://www.secondarylink.com/intent/view/entity/ee104dc2-6b65-11e2-8611-73a940b9ef9e
https://www.secondarylink.com/intent/view/entity/c3d58180-6b65-11e2-957e-8fe53e05c414
https://www.secondarylink.com/intent/view/entity/3f8e5a02-6b68-11e2-b09d-03b3b7b36cc5
https://www.secondarylink.com/intent/view/entity/27fe1c3a-6b66-11e2-9439-83eafa2d3434
https://www.secondarylink.com/intent/view/entity/fc0cee58-6b65-11e2-a592-1fe648dce15d
https://www.secondarylink.com/intent/view/entity/b8c6786c-6b65-11e2-8648-739886e28b80
https://www.secondarylink.com/intent/view/entity/f21f19fc-6b65-11e2-8d15-332abdef9832
https://www.secondarylink.com/intent/view/entity/8b72f5c8-6b6c-11e2-aa37-d347492b8d38
https://www.secondarylink.com/intent/view/entity/24ccb314-6b66-11e2-935d-43805c927c94
https://www.secondarylink.com/intent/view/entity/dae3ee0c-6b65-11e2-a7b6-6bc6cc2f0c60
https://www.secondarylink.com/intent/view/entity/402d4d44-6b66-11e2-881a-0f3d2545cd5d
https://www.secondarylink.com/intent/view/entity/6d606e48-6b68-11e2-95d4-c7b1444a3a45
https://www.secondarylink.com/intent/view/entity/34f59404-6b66-11e2-a949-0bbd9ad54777
https://www.secondarylink.com/intent/view/entity/0cf3fe1c-6b68-11e2-90f9-47bb5501b79a
https://www.secondarylink.com/intent/view/entity/87ca84ce-6b65-11e2-bb6b-cf8f1cc0f0fd
https://www.secondarylink.com/intent/view/entity/97681ec8-6b65-11e2-91e0-a36c38ec6fe8
https://www.secondarylink.com/intent/view/entity/d7cef8a6-6b65-11e2-a791-7b2e9ac891b0
https://www.secondarylink.com/intent/view/entity/335e636e-6b66-11e2-8786-2709c615ba7a
https://www.secondarylink.com/intent/view/entity/a58629a0-6b65-11e2-b64b-c7702b23c0dc
https://www.secondarylink.com/intent/view/entity/eb7663ba-6b67-11e2-9925-435e36faaf93
https://www.secondarylink.com/intent/view/entity/33b99ec8-6b66-11e2-a825-73209e516dc0
https://www.secondarylink.com/intent/view/entity/39b87a92-6b66-11e2-a7b4-8fcd0768cebb
https://www.secondarylink.com/intent/view/entity/0041c656-6b66-11e2-8fe8-ebfa085092ba
https://www.secondarylink.com/intent/view/entity/de8344f4-6b65-11e2-89b5-b34984265610
https://www.secondarylink.com/intent/view/entity/fe63cf64-6b65-11e2-ade9-0ba616e5b56e

Arsenal Capital Good 3 10+ 400+
Kohlberg & Company Good 3 10+ 400+

* Prime Buyers are buyers that are existing investors in the fund family, have it on their shortlist and/or have recently priced.
Other buyers that have a general interest in buying this type of fund, but not the fund specifically, are not included in the
number of potential buyers.

** The Setter Liquidity Rating (SLR) is a subjective measure of the relative liquidity of non-redeemable alternative investment
funds and is not a measure of the investment merits or quality of a fund. The SLR and number of Prime Buyers* are
determined by Setter Capital and rely in part on subjective assessments of: the seriousness, capacity and number of interested
buyers for a fund; and the ease of transfer. The SLR and number of Prime Buyers are to be used as a point of reference only
and should not be relied upon to make an investment decision or to predict the future liquidity of a fund. Also, the SLR is not
intended as a measure or indicator of the liquidity of a fund's underlying portfolio holdings. The SLR applies to an entire
series of funds, or 'fund family', and individual funds within a fund family may be more or less illiquid than the SLR indicates.
For instance, lightly funded funds or very old funds are often less liquid than funds that are greater than 30% funded or less
than seven years old. Also, smaller interests and very large interests have fewer buyers with less liquidity. The liquidity of a
fund and the SLR can change at any time, as demand for a fund family changes or transfer becomes more or less restrictive or
Setter Capital re-evaluates or gains new insight into a fund's relative liquidity. See the article Setter Capital Liquidity Rating for
more details. The SLR is not provided as a service and Setter Capital and SecondaryLink therefore assume no responsibility for
any losses alleged to be the result of the use of the SLR nor for any purported reliance upon the rating by any party. The SLR
may be flawed and Setter Capital welcomes suggestions or comments so as to improve its usefulness.



https://www.secondarylink.com/intent/view/entity/06a67ff0-6c33-11e2-9a97-5bff4fea57a9
https://www.secondarylink.com/intent/view/entity/a3694666-6b65-11e2-87e5-170bf3c50434
https://www.secondarylink.com/site_documents/liquidity_rating_document

