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Carlyle AlpInvest Private Markets Secondaries 

Fund
Prospectus Summary

Fund Structure: Tender Offer

Term: Perpetual

Suitability Minimum: Qualified Clients

Initial N-2 Filing Date: 2/28/2025

1940 Act Registered: Yes

1933 Act Registered: Yes

Adviser: AlpInvest Private Equity Investment Management, LLC

Sub-Adviser(s): Carlyle Global Credit Investment Management L.L.C.

Investment Consultant: None

New Entrant: No

Predecessor Fund/Seed 

Capital:

Simultaneous with the commencement of the Fund’s operations, AlpInvest Seed Fund II, L.P. 

(the “Predecessor Fund”) is expected to reorganize into and become a wholly-owned subsidiary 

of the Fund.

Asset Class: Private Equity / Private Credit

Objective: The Fund’s investment objective is to seek long-term capital appreciation.

Strategy:

The Fund will opportunistically allocate its assets across a global portfolio of private markets 

investments. Under normal circumstances, the Fund intends to invest at least 80% of its net 

assets (plus the amount of any borrowings for investment purposes) in Secondary Investments. 

For purposes of this policy, “Secondary Investments” include, without limitation, (i) acquisitions 

of privately owned portfolios, consisting primarily of single- or multiple-limited partner 

commitments in unaffiliated private funds (“Underlying Funds”) acquired from existing investors, 

(ii) investments involving partnering with a general partner of an Underlying Fund across a range 

of transaction settings and structures, with the objective of gaining exposure to one or more 

existing investments, often structured as continuation funds, spin-outs, fund recapitalizations, 

stapled secondaries, and direct asset purchases, and (iii) primary investments in Underlying 

Funds that have committed and reserved at least 50% of their assets to portfolio investments at 

the time of the Fund’s commitment (“Substantially Invested Underlying Funds”). In calculating 

the value of its investments for these purposes, the Fund will include binding legal commitments 

to Secondary Investments.

In addition, the Fund may invest up to 10% of its assets in Underlying Funds during their original 

issue not in connection with any Secondary Investment (“Primary Investments”). As part of its 

principal investment strategies, the Fund expects to invest in Underlying Funds and portfolio 

companies organized both within and outside of the United States. The Fund may invest in fixed 

income investments in order to manage its cash and liquidity needs while earning an 

incremental return.

Fund of Funds: No

Invest-up Period: Three Months

Redemptions: Quarterly 0% - 5%

NAV Frequency: Monthly

Minimum Investment:
$50,000 (Class A, Class I), $10,000,000 (Class D) minimum initial investment; $10,000 (Class 

A, Class I), $X (Class D) subsequent minimum investment

Management Fee: X% of Net Assets

Acquired Fund Fees and 

Expenses:
TBD

Income Incentive/ 

Performance Fee:
Yes; Total Return Fee

Fee Waiver: Expense Limitation and Reimbursement Agreement on fees and operating expenses

Distributor: TBD

Fund Counsel: Ropes & Gray LLP

Fund Administration: AlpInvest Private Equity Investment Management, LLC

Custodian: TBD
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