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Disclaimer

The contents of this presentation are highly confidential and must not be disclosed to any third party. This presentation is being made available on the basis that the recipient keeps any information contained herein 

or otherwise made available, whether orally or in writing, strictly confidential. This presentation is not for retail persons / investors. This presentation must not be copied, reproduced, published, distributed, disclosed 

or passed to any other person, directly or indirectly, in whole or in part, by any medium or in any form, at any time without the formal written authorisation of Evercore Partners International LLP (“Evercore”). By 

accepting this presentation, the recipient agrees to be bound by the obligations and limitations in this disclaimer.

This presentation has been prepared using materials and information that were made available to Evercore by the recipient and/or information from publicly available sources. In arriving at the estimates, projections, 

valuations and conclusions contained in this presentation, Evercore has assumed and relied upon the accuracy and completeness of all financial and other information and data provided by the recipient and / or 

obtained from publicly available sources for the purpose of this presentation without independent verification of such information or data. This presentation speaks as of the date hereof and has not been 

independently verified and no representation or warranty, express or implied, is made as to the accuracy or completeness or sufficiency of such information and nothing contained herein is, or shall be relied upon as, 

a representation, whether as to the past, the present or the future. All information presented or contained in this presentation is subject to verification, correction, completion and change without notice. 

In particular, but without limitation, this presentation may contain projections, estimates, forecasts, targets, prospects, returns and/or opinions (together the “Forecasts”) provided to Evercore by the recipient and 

Evercore has relied upon the opinion of the management of the recipient as to their reasonableness and achievability (and the assumptions and bases thereof). Evercore has assumed that such Forecasts represent 

the best currently available estimates and judgments of the management of the recipient and that such Forecasts will be realised in the amounts and time periods contemplated thereby. The Forecasts involve 

significant assumptions and subjective judgments which may or may not prove to be correct and there can be no assurance that any Forecasts are a reliable indicator or future performance, nor that they are 

attainable or will be realised. No representation or warranty is given as to the achievement or reasonableness of, and no reliance should be place, on any Forecasts contained in this presentation. 

This presentation is necessarily based upon economic, market and other conditions as in effect on, and the information made available to Evercore as of the date hereof. There are a number of risks, uncertainties 

and factors that could cause actual results and developments to differ materially from those expressed or implied by these statements and forecasts. Past performance cannot be relied on as a guide to future 

performance. To the maximum extent permitted by law, and except in the case of fraud, Evercore, its affiliates and their respective directors, officers, employees and agents expressly disclaim any liability which may 

arise from this presentation, or any other written or oral information provided in connection therewith, and any errors contained therein and/or omissions there from. 

This presentation was compiled on a confidential basis for use by the recipient and not with a view to public disclosure or filing thereof under state or federal securities laws, and may not be reproduced, 

disseminated, quoted or referred to, in whole or in part, without the prior written consent of Evercore. 

These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore (or any affiliate) to provide or arrange any financing for any transaction or to

purchase any security in connection therewith. Evercore assumes no obligation to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other

business areas of Evercore and its affiliates. This presentation is not directed at, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction (including the 

United Kingdom) where such distribution, publication, availability or use would be contrary to applicable law or regulation which would subject Evercore and/or its subsidiaries or affiliates to any registration or 

licensing requirements in such jurisdiction. 

By accepting this presentation, the recipient acknowledges and agrees that Evercore will not act in a fiduciary capacity for the recipient. Evercore may only be regarded by you as acting on your behalf as financial 

adviser or otherwise following the execution of an engagement letter between us on mutually satisfactory terms. 

Evercore and its affiliates do not provide legal, accounting or tax advice. Accordingly, any statements contained herein as to tax matters were neither written nor intended by Evercore or its affiliates to be used and 

cannot be used by any taxpayer for the purpose of avoiding tax penalties that may be imposed on such taxpayer. Each person should seek legal, accounting and tax advice based on his, her or its particular 

circumstances from independent advisors regarding the impact of the transactions or matters described herein.

© Evercore. All rights reserved. This presentation is confidential and proprietary to Evercore. Evercore accepts no liability for the actions of third parties in relation to the redistribution of the material

in this presentation.
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Secondary volumes and deal flow grew year on year in the first half of 2024 with strong momentum going into the second half.

The secondary market delivered strong results in H1’24 with estimated volumes exceeding $70 billion, setting a new high for H1

secondary volume on record. A protracted dearth of liquidity from traditional avenues motivated investors to pursue innovative

solutions to generate proceeds through the secondary market. The market experienced an explosive first half of 2024 in both the GP-

led and LP-led market. Bid-ask spreads narrowed, and sellers capitalized on the opportunity to transact. In H1’24, new sellers and

investors emerged, and we are proud of our team’s efforts in bringing to market multiple first-time, landmark transactions. Our team

has experienced all of this and our business continued to grow in H1’24, as innovation allowed us to drive successful outcomes for

our clients.

The GP-led market witnessed a very active first half of 2024. Following from the previous year, investors focused their efforts on high

quality, resilient assets. Clear and defensible valuations were appreciated by investors, and profitability was prized. Alignment of

interests was key, as sponsors devised structures to meet complex objectives. Large cap GPs turned to multi-asset and selectively

single-asset CVs to provide liquidity across their portfolios and reset holding period of strongest performing assets, while the trend of

consistent adoption by mid-market firms continued, primarily utilizing single-asset and highly concentrated CVs. As interest rates

remain high and M&A and IPO environment subdued, we expect sponsors to stay focused on delivering liquidity and providing win-

win solutions for all stakeholders.

The LP-led market continued its momentum into the first half of the year, resulting in a record first half in our business. Liquidity

pressure, along with attractive portfolio pricing environment in H1’24, has resulted in more LPs, both repeat and new sellers, coming

to market at a higher frequency. Rising appetite for buyout, credit and infrastructure portfolios has been a catalyst for increasing

prices. Moving into the second half, we expect pricing to remain strong, with the bid/ask spread continuing in its converging trend. We

believe the continued development of the secondary market will lead to its increased acceptance by traditional LPs as a reliable

source of liquidity, as LPs take a more active approach to portfolio management.

The team at Evercore is optimistic that this momentum will carry into the second half, and we envisage secondary market volumes to

expand. M&A and IPO markets remain volatile in response to sticky inflation and a heightened interest rate environment. Robust

fundraising activity has resulted in a better capitalized secondary market than ever before, with recent large fund closings

representing significant increases relative to predecessor funds. New pools of capital have also emerged with investors raising

dedicated GP-led / single-asset vehicles, ’40 Act / evergreen funds, and new entrants from multi-strategy alternative investment firms

raising secondary capital.

The market continues to innovate to meet the growing needs of investors around the world. It is a riveting time for the secondary

market, and we are excited to work with you to design bespoke liquidity solutions for you and your stakeholders. We appreciate you

taking the time to read through our report. The Evercore team would be happy to address any questions and feedback that you may

have and welcome the opportunity to discuss any of the topics in greater detail.

Introductory Remarks

H1’24 Highlights

Evercore PCA H1’24 Highlights

$72bn
Secondary 

Transaction Volume

73%
Transaction Volume 

Growth (y-o-y)

57% / 43%
LP-Led / GP-Led 

Volume

55%
SACV of Total GP-

Led Transactions

#1
Market Share

49
Transactions Closed

81
Unique Investors

in H1’24

113
Evercore PCA 

Professionals
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$189bn
Estimated Dry 

Powder

$144bn
NTM Fundraising 
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Highest H1 transaction volume ever observed, on track for a record breaking 2024, driven by the volume from LP-led transactions

H1’24 Secondary Market Transaction Volume

Secondary market transaction volume over time ($bn) Key trends & market drivers

% GP-led deals

GP-led transaction volume

LP-led transaction volume

19% 21% 32% 32% 33% 51% 45% 63% 51%46%53% 39% 43%

Record Volume on Pricing Uplift

Increasing number and frequency of LPs coming

to market, bringing transaction volumes to a half-

year record. Buyout pricing also increased to its

highest level in over 2 years, with diversified

portfolios being sold competitively again

Influx of Dry Powder Supports Market

Record fundraising from large secondary buyers

and new entrants set the stage for favorable

market conditions. The additional influx of capital

and ability to recycle distributions from ’40 Act

funds further support purchase prices

Consistent, Increasing Adoption of CVs

As acceptance of continuation funds continued to

spread, the market has grown and we enter H2

with a very strong pipeline. Sponsors turn to CVs

to provide liquidity across their portfolios and reset

holding period of strongest performing assets

Depth and Breadth of Investor Universe

H1’24 witnessed a variety of new entrants into the

GP-led market, driven by the strong pipeline of

attractive opportunities. Trend of increased

specialization continued across strategies and

asset classes (e.g., Infrastructure and Credit), with

dedicated vehicles being raised to address the

growing opportunity set

30%19%

Higher transaction 

volumes are usually 

observed for the 

second half of the 

year

GP-Led 

LP-Led 
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Buyout
75%

Infrastructure
9%

Credit
5%

Venture
5%

Growth
3%

FoFs
1%

Others
<1%

8%

8%

3%

25%

36%

0%

3%

5%

13%

3%

9%

6%

26%

19%

4%

10%

10%

14%

Bank

Insurance

Family Office

Public Pension

Corporate
Pension

Sovereign

Fund of Funds

Endowment /
Foundation

Other

Deep Dive: LP-Led Market Overview

Record LP-led volume observed in H1’24, significantly ahead of H1’23. Strong momentum entering H2’24 as both repeat and new 

sellers enter market at a higher frequency

Corporate pension 

concentration declined with 

increased volume and 

frequency of a broader 

group of sellers coming to 

market

Noticeable growth in Fund 

of Funds’ weightage driven 

by the slow pace of 

distributions and end of fund 

life considerations

Reversal in seller concentration as wider LP groups enter market

LP-led market accounted for 57% of total volume in H1’24

North American LPs continue to be most active sellers

Buyout remains the most prevalent strategy

Transaction Volume Over Time ($bn)

Split by Seller Type Split by Seller Geography

North America

68%

EMEA

24%

Split by Fund Strategy (% of Transaction Volume)

Within broader private equity, 

VC and Growth remains 

subdued due to valuation 

concerns, despite an 

improvement in public market 

tech indices

Infrastructure and Credit

continues to represent a 

greater market share as 

buyers develop specialized 

strategies and dedicated pools 

of capital

H1’24 H1’23

2%
Rest of the World

H1 H2

5

APAC

7%



STRICTLY PRIVATE & CONFIDENTIALPRIVATE CAPITAL ADVISORY

67%

5%

16%

5%
7%

No Deferral 1 – 25%
Deferral

26 – 50%
Deferral

51 – 75%
Deferral

76 – 100%
Deferral

Intermediated
86%

Non-intermediated
14%

Pre-2012
9%

2013-15
9%

2016-18
45%

2019-21
29%

Post-2021
8%

Deep Dive: LP-Led Market Overview (Cont’d)

Favorable investor sentiment and LP willingness to accept fair, market-clearing prices lead bid/ask spreads to a converging trend

Buyers increasingly utilized deferral structures in H1’24 transactions

Majority of LP transactions were intermediated

Funds with near-term liquidity and upside potential most traded in H1’24

Split by Deferred % of Purchase Price (% of Respondents)

Split by Intermediation (% of Transaction Volume)

Split by Fund Vintage (% of Transaction Volume)

Deferrals allow buyers to improve their IRR profiles through what is effectively 

vendor financing and is a tool used by buyers to increase their pricing in LP 

portfolio transactions

More sellers have sought deferred payments to improve price, in light of better 

economics for these deferred payments following the rise in interest rates
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15%

2%

10%

24%

10%

7%

30%

16%

1%

6%

16%

21%

14%

25%

Industrials

Energy

Consumer

TMT

Healthcare

FI

Others

SACV
55%

MACV
31%

Preferred Equity
9%

Tender Offers
5%

18

8

30 27

16

31

8
24

38

20
35

26

32

68

48
51

2019 2020 2021 2022 2023 2024

Deep Dive: GP-Led Market

GP-led volume in H1’24 recovered to H1’21 levels, growing ~94% y-o-y. Strong momentum entering H2 is observed, supported by wider 

buyer interest, LPs’ focus on distributions and quality assets coming to market

Transaction Volume Over Time ($bn)

GP-led market accounted for 43% of total volume in H1’24

Rebound in Consumer and TMT, as other sectors remain favorable North America remained the most dominant geography by volume

1%

APAC

2%

North America

57% EMEA

40%

Rest of the World

Split by Underlying Companies’ Sectors Split by Underlying Companies’ Geography

SACV surpassed MACV in transaction volume

Split by Type of Transaction (% of Transaction Volume)

High volume of SACV transactions 

from the proliferation of mid-market 

sponsors strategically utilizing 

highly concentrated CVs

MACVs are still prevalent for large 

cap sponsors as a portfolio 

management solution, generating 

optional liquidity and resetting holding 

period of strongest performing assets

Increased appetite for preferred 

equity to protect downside in an 

uncertain macro and business 

environment

H1’24 volume doubled 

y-o-y, overweight the

Consumer and TMT

sectors. While 

concentration in 

Healthcare and FI 

decreased to 17% from 

35% in H1’23 amidst the 

broader rebound, 

interest in these sectors 

remained strong in 

absolute terms

H1’23H1’24

H1 H2
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% Single-asset 
deals with third-
party sponsor

36%

% Single-asset 
deals without 

third-party sponsor
64%

<$50m
47%

$50 - 150m
29%

$150 - 300m
15%

>$300m
9%

Yes
6%

No
94%

71%

14%

4%
7%

4%

Buyout VC / Growth Infrastructure Credit Others

Prefer deals without 
a third-party 

sponsor
23%

Indifferent
52%

Slight 
preference for 

these structures
13%

Strong preference 
for these 
structures

13%

Deep Dive: GP-Led Market (Cont’d)

Evolving GP-led landscape as participants navigate uncertain macroeconomics amid a flurry of secondary market activity

Split by Strategy (% of Transaction Volume)

Buyout remains the dominant strategy

Increased acceptance of third-party sponsors Larger buyer universe for SACV transactions

Buyer Perception of Third-Party Sponsor Split by Maximum SACV Check Size (% of Respondents)Deals Closed Involving Third-Party Sponsor 

Subdued use of third-party leverage in a high-rate environment

Split by Use of Third-Party Leverage (% of Respondents)

Given the persistent high-

interest rate environment 

and challenging credit 

markets, only 6% of 

respondents reported using 

third-party leverage in 

secondary transactions

Buyers’ SACV check sizes 

converged to the $50-150m 

range, in response to: 1) an 

attractive and expanding 

opportunity set from mid-

market sponsors bringing 

their best assets to market; 

and 2) a larger pool of 

buyers participating, 

featuring more small to 

medium sized groups
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Increase in Dry Powder ($bn)

Dry powder continues to grow with the proliferation of new capital as buyers continue to broaden their investment scope

Secondary Dry Powder Availability

Increased secondary dry powder from existing buyers and new entrants

Dry Powder Over Time ($bn)

Dry powder reached record levels despite an active H1’24

Secondary dry powder continues to rise, continuing 

the trend of a 14% CAGR through ’13-’23. Post an 

active deployment and record setting H1’24 

transaction volumes, dry powder level remains 

elevated at $189bn. As buyers continue fundraising, 

we expect H2’24 volumes to be further supported by 

imminent deployment impetus

Majority of the increase in dry powder came from existing, large secondary 

investors raising record-setting pools of capital

However, strong traction and interest is observed from new entrants to the 

secondary market, such as: 1) traditional LPs expanding their investment 

programs, 2) opportunistic investors like hedge funds and family offices 

pursuing attractive opportunities, 3) multi-strategy asset managers expanding 

product offerings and 4) influx of retail capital from ’40 Act funds

Existing 

Secondary 

Buyers

New Entrants

9



STRICTLY PRIVATE & CONFIDENTIALPRIVATE CAPITAL ADVISORY STRICTLY PRIVATE & CONFIDENTIALPRIVATE CAPITAL ADVISORY

56%

75%

95%

100%

H1'24 Dry Powder LP-led / Tender Offers GP-led

Capital Overhang ($bn)

Significant capital remains available for deployment going into H2’24, with ongoing fundraising plans

Secondary Dry Powder Availability

~2.4x ~1.9x
Capital Overhang 

Multiple:

2023 Transaction 

Volume:
$63bn $51bn

… and overhang provides sufficient capacity for a strong H2’24

Continuing the trend noted as of June 2024, 

available dry powder sits at $189bn, up ~14%

relative to six months ago

Buyers expect to raise an additional $144bn in the 

next 12 months, beating H1’23 expectations

Top 8 buyers

(Dry powder 

~$9.0bn and 

above) 

Top 17 buyers

(Dry powder 

~$2.5bn and 

above) 

Top 52 buyers

(Dry powder 

~$500m and 

above) 

$189bn

Fund Dry Powder and Expected NTM Fundraise as of June 2024

After active deployment in H1’24, dry powder sits at $189bn…

56% / $107bn

44% / $82bn

$144bn

To be raised in 

the next 12 months

Available Fund Dry Powder

Estimated Leverage / Recycling

Estimated LP Co-investors

$145-

150bn

$95-

100bn

Multiple buyers announced record-setting closings in H1’24, underpinning all-time high 

levels of available capital, in absolute terms

Fundraising plans further indicate support for secondary transactions in coming years, 

with an increasing number of strategy dedicated vehicles being planned

Of the capital available for GP-led deals, $11bn of dry powder comes 

from dedicated GP-led vehicles, which are a new phenomenon

In addition, secondary buyers plan to raise an additional $20bn for 

vehicles dedicated to GP-led deals

10
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HEC, in partnership with Evercore, recently conducted an independent study of Continuation Funds to assess how this fast-growing

asset class is performing relative to the broader private equity market

HEC Continuation Fund Performance Study

Sources: HEC “Continuation Funds” Performance and Determinants White Paper, March 2024; Bain Global Private Equity Report 2024; Hamilton Lane 2024 Market Overview; Cambridge Associates; Preqin

1. The curves capture what percentage y of returns is attributable to the percentage x of funds, ordered from lowest to highest performance. Subcategories where returns are uniform would have a curve close to the 45° diagonal

2. Single-asset GP-led metrics shown are net of fees, expenses and carry. Buyout represents co-investment buyout deals occurring in each respective vintage year

Key highlights

 The study focused specifically on 2018-2022 vintages as this is the period during which the CV market evolved into an exit alternative for GPs’ top performing

assets

 HEC compared simulated baskets of 10 SACVs picked between 2019-2023 vintages to 2019 vintage buyout funds

 While still early days, the results suggest that SACVs perform largely in line with buyout funds but with lower return dispersion

 This is in line with the thesis underpinning the CV asset class – a positive selection bias of good performers that GPs wish to “buy again” for another

investment cycle

SACV TVPI dispersion versus Buyout1,2

Lower 

Risk

N Mean TVPI
Norm. Gini 

Coefficient

Portfolio Sampling 10 184 1.499x 0.3165

2019 vintage buyout funds 159 1.514x 0.4647
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19%

12%

26%

16%

11%

7%

3%
5%

<$250 million

$250 to 500 million

$500 to 1,000 million

$1,000 to 2,500 million

$2,500 to 5,000 million

$5,000 to 10,000 million

$10,000 to 15,000 million

>$15,000 million

Methodology & Key Definitions

Evercore PCA survey methodology

 The data and insights that are laid out in this presentation are derived directly

from responses received and Evercore PCA’s proprietary market leading

information database

 References to prior data, unless indicated otherwise, were sourced from

prior editions of Evercore PCA’s Secondary Market Survey

Survey participants range from small-cap investors to market leaders

Breakdown of Participants by Current Secondary Investment Vehicle Size

Key definitions & acronyms

 APAC – Asia Pacific

 Capital Overhang Multiple – Total Capital Available (dry powder at end of 

H1’24) / 2023 transaction volume

 EMEA – Europe, Middle East and Africa

 FI – Financial Institutions

 GP-Led Transactions – Include Single-Asset Continuation Funds, Multi-Asset 

Continuation Funds, GP-Led Preferred Equity and Tender Offers

 LP-Led Pricing – % of Reference Date NAV, based on Evercore database

 LP-Led Transactions – LP Portfolio Sales and LP Portfolio Preferred Equity

 MACV – Multi-Asset Continuation Vehicle

 SACV – Single-Asset Continuation Vehicle

 TMT – Technology, Media and Telecommunications

 Transaction Volume – Measured by purchase price + unfunded commitments

 TVPI – Total Value to Paid-In

The Evercore Private Capital Advisory Team would like to sincerely thank respondents for record-breaking participation and 

continued partnership
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