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$26.3B — the week's
largest cross-border

commitment
Saudi Public Investment Fund into Space Exploration Techn

Corp (SA·US) · 10 cross-border flows tracked · Asian & Gulf →

global private markets

T L ; D R

684 new flows surfaced · 10 cross-border this week.

Also cross-border: Mubadala ($24.5B, AE·US).

Top signal: Five DFIs converge on AfricInvest Fund IV with $50M anchor ticket

884 scoop(s) — caught in filings before the press.

T H E  R E A D

The dominant structural story this week is coordinated DFI clustering — not

coincidental overlap, but simultaneous multi-LP convergence into the same vehicles

at the same close. Two African private-markets funds (AfricInvest Fund IV and SPE

AIF I) each attracted exactly five distinct institutional LPs in a single week, a density

that stands apart from everything else in a 684-flow dataset. The AfricInvest anchor

($50M ticket, five DFIs including Finnfund, IFC, Norfund, Proparco, and US DFC)

and the SPE AIF I cluster (EBRD, IFC, Proparco, SIFEM, US DFC, $40M example

ticket) represent the kind of coordinated first-loss signaling that defines how

concessional capital tries to move commercial capital off the sidelines in frontier
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markets. The structural implication is that these DFIs are functioning less as

independent allocators and more as a syndicate — their simultaneous appearance de-

risks the LP register for any subsequent commercial LP that reads the cap table.

The Quadria Capital Fund III commitment ($75M, DEG and US DFC, South/

Southeast Asia health-adjacent) tells a different structural story. At $75M, it is the

largest single-LP ticket in the emerging-market private fund cohort this week — well

above the $15–50M range across the Africa-focused peer set — and it involves only

two LPs rather than five. That combination (fewer LPs, larger ticket) suggests higher

conviction per allocator and a more mature LP market for healthcare-linked private

equity in South and Southeast Asia relative to the broader Africa universe, where the

five-LP clustering pattern looks more like collective underwriting of market

development than straightforward return-seeking.

At the macro level, the strategy-flow backdrop shows private equity ($180.2B

signaled) running nearly neck-and-neck with hedge funds ($182.7B) against an

'Other' category that dwarfs both at roughly $965.5B — a reminder that the DFI

clustering narratives, however structurally significant, are operating in a narrow

band of the overall capital formation picture. The cross-border flows of note — a

$7.0B corridor spanning AE/AU/GB and a $1.0B SG/US pairing — point to

continued concentration of large liquid allocations among established financial-hub

relationships, leaving the frontier convergence patterns structurally isolated from the

dominant volume flows rather than integrated into them.

★  M A N D A T E  R A D A R  —

W H O ' S  D E P L O Y I N G  N O W

Fresh, addressable private-market

commitments as they surface in

filings.

Mercer Super → Vinva

Investment Management —

$61M · private equity NEW source

Mercer Super → Macquarie

— $61M · private equity NEW

source

Mercer Super → MGI Funds

PLC — $32M · alternatives NEW

source

Mercer Super → Mirvac

Funds Management — $6M ·

real estate NEW source

Mercer Super → Goodman

Funds Management — $6M ·

real estate NEW source

Mubadala → Centurium

Capital — $1.0B · growth

equity / consumer NEW source
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https://www.mercersuper.com.au/content/dam/mercer-super/australia/documents/investment-options/csd/Mercer%20High%20Growth.csv
https://www.mercersuper.com.au/content/dam/mercer-super/australia/documents/investment-options/csd/Mercer%20High%20Growth.csv
https://www.mercersuper.com.au/content/dam/mercer-super/australia/documents/investment-options/csd/Mercer%20High%20Growth.csv
https://www.mercersuper.com.au/content/dam/mercer-super/australia/documents/investment-options/csd/Mercer%20High%20Growth.csv
https://www.mercersuper.com.au/content/dam/mercer-super/australia/documents/investment-options/csd/Mercer%20High%20Growth.csv
https://www.mubadala.com/en/news/mubadala-announces-significant-minority-investment-in-luckin-coffee


NYC NYCERS → 2023 NYC-

NorthBound Emerging

Managers Program II —

$260M · private equity NEW

source

NYC TRS → 2025 KKR North

America Fund XIV SCSp N/A

— $256M · private equity NEW

source

NYC TRS → 2016 Vista

Equity Partners Fund VI, L.P

— $223M · private equity NEW

source

NYC TRS → 2024 Thoma

Bravo Fund XVI, L.P. N/A —

$202M · private equity NEW

source

NYC TRS → 2013 Apollo

Investment Fund VIII, L.P —

$200M · private equity NEW

source

NYC NYCERS → 2023 CVC

Capital Partners IX (A) —

$180M · private equity NEW

source

★  C R O S S - B O R D E R  W A T C H  —

A S I A N  C A P I T A L  I N T O

G L O B A L  M A R K E T S

Saudi Public Investment

Fund → Space Exploration

Techn Corp — took a position in

· public equity (13F proxy) ·

$26.3B · SA·US

source

Mubadala →

Globalfoundries Inc — took a

position in · public equity (13F

proxy) · $24.5B · AE·US

source

Nomura Holdings (Japan) →

Micron Technology Inc —

took a position in · public equity

(13F proxy) · $23.6B · JP·US

source

Mubadala →

Globalfoundries Inc — sold

down · public equity (13F proxy) ·

$16.6B · AE·US

source

Mubadala →

Globalfoundries Inc — took a

position in · public equity (13F

proxy) · $16.1B · AE·US

source

Taiwan BLF → Global

Climate Transition

Infrastructure Securities

Passive Mandate — committed

to · passive infrastructure /

climate transition listed

infrastructure · $3.0B · TW·US

source

Mubadala — closed · $2.0B ·

AE·US

source
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https://web.archive.org/web/20260601025544id_/https://comptroller.nyc.gov/wp-content/uploads/documents/Monthly-Performance-Review-Material_02-2026-NYCERS.pdf
https://web.archive.org/web/20260601025550id_/https://comptroller.nyc.gov/wp-content/uploads/documents/Monthly-Performance-Review-Material_02-2026-TRS.pdf
https://web.archive.org/web/20260601025550id_/https://comptroller.nyc.gov/wp-content/uploads/documents/Monthly-Performance-Review-Material_02-2026-TRS.pdf
https://web.archive.org/web/20260601025550id_/https://comptroller.nyc.gov/wp-content/uploads/documents/Monthly-Performance-Review-Material_02-2026-TRS.pdf
https://web.archive.org/web/20260601025550id_/https://comptroller.nyc.gov/wp-content/uploads/documents/Monthly-Performance-Review-Material_02-2026-TRS.pdf
https://web.archive.org/web/20260601025544id_/https://comptroller.nyc.gov/wp-content/uploads/documents/Monthly-Performance-Review-Material_02-2026-NYCERS.pdf
https://www.sec.gov/Archives/edgar/data/1767640/000101143826000537/primary_doc.xml
https://www.sec.gov/Archives/edgar/data/1704268/000108514624002655/primary_doc.xml
https://www.sec.gov/Archives/edgar/data/1163653/000090514826003673/primary_doc.xml
https://www.sec.gov/Archives/edgar/data/1704268/000101143825000550/primary_doc.xml
https://www.sec.gov/Archives/edgar/data/1704268/000101143825000551/primary_doc.xml
https://www.blf.gov.tw/49200/49245/49247/200564/post
https://news.google.com/rss/articles/CBMipwFBVV95cUxNa012MXU4eW55V2xiUVlPTVNhbnhRZHgyY3gweWo4bnQ3OFotbFlUWXlzQ2RUN1p4bHdoZDNOTy00QmJQdTBKVFVWZFFmbUJTRFB2UWpzcU04S1d3aG5zbjdQdFN4ZDFpSFVodExKbTF3bzR3S1BPVmFWbHVFVU9ya1JfRmpQZFI0UEhtNXhwSXduWEtnNDQ2Y21oRG5xY1AyUGlfSDFFYw?oc=5


Taiwan BLF → Global

Climate Transition

Infrastructure Securities

Passive Mandate — committed

to · passive infrastructure /

climate transition listed

infrastructure · $2.0B · TW·US

source

Taiwan BLF → Global

Climate Transition Passive

Equity Mandate — committed

to · passive equity / climate

transition · $1.6B · TW·US

source

Taiwan BLF → Global

Passive Bond Mandate —

committed to · passive fixed

income / global aggregate bonds ·

$1.2B · TW·US

source

Us Dfc → FS India Solar

Ventures Private Limited —

committed to · venture · $500M ·

IN·US

source

Taiwan BLF → Global

Climate Transition

Infrastructure Securities

Passive Mandate — committed

to · passive infrastructure /

climate transition listed

infrastructure · $500M · TW·US

source

Minnesota SBI → KKR Asian

Fund V — committed to · private

equity · $200M · HK·US

source

Us Dfc → Quadria Capital

Fund II L.P. — committed to ·

private markets · $150M · IN·US

source

IFC → DFP DREAM Fund —

committed to · private markets ·

$150M · IN·US

source
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https://www.blf.gov.tw/49200/49245/49247/200564/post
https://www.blf.gov.tw/49200/49245/49247/184522/post
https://www.blf.gov.tw/49200/49245/49247/199874/post
https://www.dfc.gov/sites/default/files/media/documents/9000115523.pdf
https://www.blf.gov.tw/49200/49245/49247/200564/post
https://msbi.us/sites/default/files/2026-09/sbi_private_markets_asset_listing_6.30.2026.pdf
https://www.dfc.gov/sites/default/files/2019-08/9000083046.pdf
https://disclosures.ifc.org/


T H I S  W E E K ' S  N O T A B L E

1. Five DFIs converge on
AfricInvest Fund IV with
$50M anchor ticket 
[convergence]

2. Five DFIs back SPE AIF I
with $40M ticket — EBRD
joins US DFC in same close 
[convergence]

3. Quadria Capital Fund III
lands $75M ticket — largest
single LP commitment in
this week's emerging-
market private fund cohort 
[convergence]

4. Adenia Capital V attracts
five DFIs including DEG
and US DFC for $43M
African PE ticket [convergence]

5. Accion Quona Inclusion
Fund draws IFC, Norfund,
and Proparco in a cross-
border fintech-inclusion
close [convergence]

T H E  S C O O P

Mubadala →

Globalfoundries Inc — took a

position in · public equity (13F

proxy) · $24.5B · AE·US

source

first seen: edgar_13f

Mubadala →

Globalfoundries Inc — sold

down · public equity (13F proxy) ·

$16.6B · AE·US

source

first seen: edgar_13f

Mubadala →

Globalfoundries Inc — took a

position in · public equity (13F

proxy) · $16.1B · AE·US

source

first seen: edgar_13f

Temasek → Blackrock Inc —

took a position in · public equity

(13F proxy) · $5.2B · SG·US

source

first seen: edgar_13f

Mubadala → EQT —

committed to · growth · (amount

n/d) · AE·SE·GB·HK

source

first seen: mubadala
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https://www.sec.gov/Archives/edgar/data/1704268/000108514624002655/primary_doc.xml
https://www.sec.gov/Archives/edgar/data/1704268/000101143825000550/primary_doc.xml
https://www.sec.gov/Archives/edgar/data/1704268/000101143825000551/primary_doc.xml
https://www.sec.gov/Archives/edgar/data/1021944/000110465925013359/primary_doc.xml
https://www.mubadala.com/en/news/mubadala-announces-600-million-dollar-investment-in-nord-anglia-education-led-by-eqt


C H A R T  O F  T H E  W E E K

The week's capital flows at a glance — share it.

P E O P L E  M O V E S

Rdzak as Managing Director,

Consultant Relations — Nuveen

Private Capital

source

Dr Yousif Al as CEO — Tabreed

source

Jeff Hawkins as operating

partner / growth driver at

portfolio companies — JPH

Revenue Partners → The Vistria

Group

source

Jason O'Briant as Head of

Portfolio Talent — Vision Ridge

Partners

source

Neetesh Kumar as Managing

Partner — Vivo Capital

source

Maggie Millhiser as CIO —

Virginia Tech Foundation

source

Sarah Kennedy Ellis as Chief

— Workday

source

(unnamed) as head of private

equity client relations in the

Americas — AXA XL

source

Piero Migliorini as head of

private equity Italy — Tikehau

Capital

source
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https://news.google.com/rss/articles/CBMiqwFBVV95cUxNQm1CUVVfTnVkaUY1UjI1M2dzN2VpajFGMWlnY2hCcDZXOTQydDJuYjZaT0FuQXBTMV9nX0p0VVY2NFFZYUlSbVZHYl85SGJhTzBISDJQdjhwVjk0TER0eVB5cUhtYmxhVWNvWEU4dFVZVE1NREtQVkJIdGsyY0ctRU9mZXhoc2tLcDBVOFFTNmh1YVdPSHlvVWk3bGpTdnRUTEJjRlUxcFFyd3M?oc=5
https://news.google.com/rss/articles/CBMiqwFBVV95cUxQVHVObVRMREIya1RWam5FWURwLWxLMVhHUndYSkdzNGZEblpoNk5xSUdjaDJza0ROMUUyWkpMeDlLVUFaUWtvSmJUazk4Umc3MHFaZnVwVVBRZlNDMU5KN3hkV2JTbzFJTDdmUkcwM2gwYTJ2MGNVMnJMa0N3VTRjQUM4VVMweHZsMklEVi0xMEJyU25kbVpJR2VVYWp2YzROQ3dBMXM0MDFnZVU?oc=5
https://www.buyoutsinsider.com/the-vistria-group-hires-jeff-hawkins-to-help-drive-growth-at-portcos/
https://www.privateequitywire.co.uk/vision-ridge-partners-appoints-head-of-portfolio-talent/
https://news.google.com/rss/articles/CBMi8AFBVV95cUxORi1KMDFGNWFic29fTDdBSVQ0WE9FemVkckRZd202enZCYmx6MDI4cHU2SkdSclE4TWFHaGZuRDBtR0xMQk9iWHJsbkVKcjg1S090UGhyMlV2cU5icVVPV3JnMUU1SFVabUpKQVU1NWY0SHI2X1NPWThyeWlYYlpscXB5djM3U1JYSktuQzhDUW5zZWdZcU80c3hTbUtkU1BGRWpIQWpfQjV1QWYxQS1VekNQTTZFREJoZGNodUxmWWRiZTFvdzlxeUZBZE93SFZ4T2RpVDVMZHZ0SjV0by1EbFo5VHI0Tm52TDRVZW1jMzM?oc=5
https://news.google.com/rss/articles/CBMijgFBVV95cUxOU3VveUFOa3lXb0tuamVUZmp4ZV9weHpPaDM5aEhVMlE0QjA0VFF5RHVxQy16WkU1QkdxXzR5SzIyQlYxc2Z1RzRRTS1hOHBRdGhrUDBQSjRzSEVOeF9GMjhDcHFITHI5TmJCZTdyYVlldlRYQ1dSaTlqMDY1REdWV21oc3ItQ3dxeEw5MXhB?oc=5
https://news.google.com/rss/articles/CBMioAFBVV95cUxPVFdTbW91Yi1XX0tYYnF3Qk5XWnBTV2htOGJvMUE3NEF6eWlPamdvZURjU294Z0tjdldnSkpKNWhyZXpteUp0NnBUb1Bfdm13eHlSNzh2Tzd6TV9sTVhPNF8ya1lONHJYN0Rwa0g3ZnQ1X00yT1Vka1pkTmo2T3JqaWctT3NPQlNmMldPLUpFNDlMbVNhZmNqT3lsRnJwRHEt?oc=5
https://news.google.com/rss/articles/CBMiywFBVV95cUxPbXpwZzNlcFU5cFU0ZFk5M1hPY1NvNE5sUTh2RnlZT1NFVHo0SmF0aUZKQS1DVTQ3bUJMUUlhQWUxQXVNVmNwSTlBRHZFMGZ6bkFqOE95WnRjbG9EaWs2ZldvSTdwZU1ZTFhLS3NnTHFJcDdrLWpGcVQxSDlfd0FiVHhMUF9NbDJkMWc0VS1EVm02R05zaDNueDk0M3R5bzdvbjNYSmdMXzdtZ3BKQXJCMk9zYnE0WHZZX2FkT0hkWkl4QlRUR2Y0UDZBTQ?oc=5
https://news.google.com/rss/articles/CBMinAFBVV95cUxPTms1cFJEV3B3Q194alEyN0hocG51eXROR1NSZ25Dc2RSSkZqbFUtUFR1UU13N1YyT3BlU2ZPbE00cHRkQTlxaXpfR1R2MWJ5V0Z6aHN0QjEwcGF2VnhSTUw1OFl3cU42d1J0MU9oal81NTVncGdhZTdfWGJCZ3BxeV9rVHF1MVAyTlVjZjRFV1A4b2VweFc5M0RCblo?oc=5


Jen Braswell as Global Head of

Impact for Private Markets —

M&G Investments

source

P E E R  I N T E L  —  W H A T

A L L O C A T O R S  L I K E  Y O U  A R E

D O I N G

other — 1921 events · cross-

border share 4% · top: private

equity (1756), passive

infrastructure / climate transition

listed infrastructure (6),

infrastructure (45)

us_public_pension — 394

events · cross-border share 4% ·

top: private equity (394)

super — 80 events · cross-border

share 7% · top: private equity

(47), infrastructure (18), real

estate (11)

national_pension — 30 events

· cross-border share 63% · top:

infrastructure (14), real estate

(8), private equity (8)

sovereign — 14 events · cross-

border share 57% · top:

unspecified (4), growth equity /

consumer (1), life sciences /

preventative health / digital

health (1)

T H E  F L O W  —  T H I S  W E E K ' S

C A P I T A L  M O V E M E N T S

Minnesota SBI → Active —

committed to · private equity ·

$43.3B · US

source

Saudi Public Investment

Fund → Space Exploration

Techn Corp — took a position in

· public equity (13F proxy) ·

$26.3B · SA·US

source

Mubadala →

Globalfoundries Inc — took a

position in · public equity (13F

proxy) · $24.5B · AE·US

source

Nomura Holdings (Japan) →

Micron Technology Inc —

took a position in · public equity

(13F proxy) · $23.6B · JP·US

source

KKR — closed · $23.0B · US

source

Ameriprise Financial →

Nvidia Corp — took a position

in · public equity (13F proxy) ·

$18.3B · US

source

Sculptor Overseas Fund II,

Ltd. — closed · Hedge Fund ·

$17.1B · US

source
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https://news.google.com/rss/articles/CBMiqwFBVV95cUxPMThvdmJxZzEyN0pZZ211X2kzTGJFZEdBNUM0czQ0eGFTQ3Bta2xTd1NMWkdXRGllWTlMdHpKdkFnaTEtUnd2aXJkLUQxQi11eGhMcHZ3Y0YxRkgwTXdjODF0SWp3UUVwaENDeElQTGJ1MEpuendWTWdQX29nMVoxRVJzMEM3SWtZc1NxUGxEcWwtVERaRHgxSFo4eTdJb3IySTlaRENYOWlvdEk?oc=5
https://msbi.us/sites/default/files/2026-09/sbi_private_markets_asset_listing_6.30.2026.pdf
https://www.sec.gov/Archives/edgar/data/1767640/000101143826000537/primary_doc.xml
https://www.sec.gov/Archives/edgar/data/1704268/000108514624002655/primary_doc.xml
https://www.sec.gov/Archives/edgar/data/1163653/000090514826003673/primary_doc.xml
https://news.google.com/rss/articles/CBMixgFBVV95cUxPTUV4MHdLY3dGbEYyUmkwYmFVbWNsdzZHbkV4OUVkaVo1LXJjRWtVeTg5M0tKUHBCbHVtYTloZXdwNUN0aFF1U3NPWjZlRzNkcTFGMG9vNC1QcFdBV2xkSHB4SmRVVmlER2hFdmFEc3VZdVhqTnEzSWVmR1hfdXJyYjl5azNHYkUzSDJYY0VSZUlDNHNROUg3cUozMVFkU1F5M2p4dDl6S0ZOcmVRc2xGVVhrOGdOVW9IU2VMTFVDZERhS2FQMVE?oc=5
https://www.sec.gov/Archives/edgar/data/820027/000119312526351426/primary_doc.xml
https://www.sec.gov/Archives/edgar/data/1458106/000145810626000001/primary_doc.xml


EQT — closed · $15.6B

source

Bain Capital — closed · $14.0B

source

Blackstone — closed · $13.1B

source

New Hampshire — personnel

move at · $12.0B

source

Sculptor Domestic Partners

II, LP — closed · Hedge Fund ·

$10.2B · US

source

Brookfield — closed · $10.0B

source

Temasek — committed to ·

$7.7B · CN·SG

source

Junto Offshore Fund Ltd. —

closed · Hedge Fund · $3.5B · US

source

Junto Capital Partners LP —

closed · Hedge Fund · $3.4B · US

source

Dangote — committed to ·

$3.0B

source

Taiwan BLF → Global

Climate Transition

Infrastructure Securities

Passive Mandate — committed

to · passive infrastructure /

climate transition listed

infrastructure · $3.0B · TW·US

source

QIA — launched · $2.5B · AE·JP

source

Harbourvest — closed · $2.4B

source

… and 15265 more across sources.

L E A G U E  T A B L E

Most active allocators (by

events)

ALLOCATOR EVENTS $M
CROSS-

BORDER

Nyc Police 114 5,615 1

NYC NYCERS 104 8,345 1

NYC TRS 90 8,383 1

Nyc Fire 43 1,371 1

NYC BERS 17 446 0

Mubadala 2 1,000 0

Mercer Super 2 38 0

Qia 2 0 2

T H E  I N D E X  —  S O V E R E I G N

W I R E  D A T A P O I N T S

$70.3B — Cross-border volume

(90d)

2% — Cross-border share of flows

$1,565.7B — Private-market

volume (90d)

$45M — Median disclosed ticket

140 — Tracked allocators

$49.0B — Largest corridor (90d)

$965.5B — Largest strategy

(90d)
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https://news.google.com/rss/articles/CBMiuwFBVV95cUxPNEM4ek9IVEtsNzZHT1lBT0N3ZFlBOWFCNWYzM2FrWHk5RXVERzNucHBYTHRLMXY4M2pPVjdGZ001cmZHX2xTRlI4V09FMm15TjMxT0QxVXVKWTdMNmVjbm4zWUtsMm1yaFE3LWx4cXNiTi0xMFFjZlNsZEJLTnV6YnM2NEd5RDNIRzJKTE1ocVhYRzdRc1c2akJBZm9Ra3hPX1p2My02UUhyYXctaGtKMFgzZS1GaVE3aUNZ?oc=5
https://news.google.com/rss/articles/CBMipgFBVV95cUxQck84dFU5RGlXYnIyRDJhaDVxOUNQNG9Fa0h4WjZrRWYtaG5qSlRKMnRFWHpsT3dfNU1FVjFkLWxMU2ZlNWVnTDdPWHZkZTYzOVMwczl6N2VacnpIcVBLZ1NQVjNia1JZVUhWRmlZOHlBMVlPb215TEVGSk0xQzZHZGlGNEVWYzZMcXZVTThKVnlWRC1BeHV2RmRDN3J2ZnY4Znp6Q2lR?oc=5
https://news.google.com/rss/articles/CBMinwFBVV95cUxOb04wX2t4MzFBSXlhRDJ5cDlydzQzejU2XzlWSmlnZXVqclZXNEJHSWJua1h2Q3piNnNqaGNuMWljTTZkZ09NNWpwZmpMRVBWN05WQWtFTmNtaUFrNTVRQkdYZ2tyazhBTU83NWNsYVc1XzMwWHo0WU9TMzBiaTVEWnNoVFpTb3l4aHVjV2laMWFrbWFHNGRJaUs5YVlYUVE?oc=5
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