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Confidential 

This presentation (the "Presentation") is being furnished on a confidential basis for informational and discussion 
purposes only and does not constitute an offer to sell or a solicitation of an offer to purchase any security. The 
information set forth herein does not purport to be complete and is subject to change. The information contained 
herein must be treated in a confidential manner and may not be reproduced, used or disclosed, in whole or in part, 
without the prior written consent of Evercore Group L.L.C. (“Evercore”). Disclosure to persons other than the 
recipient and its representatives is strictly prohibited. Past performance is not necessarily indicative of future results, 
and nothing herein is, or shall be relied on as, a promise or representation of future performance. 

Certain statements contained in this Presentation may not be based on historical facts and are based on current 
expectations, estimates, projections, opinions and beliefs. Such statements involve known and unknown risks, 
uncertainties and other factors, and undue reliance should not be placed thereon. In addition, this Presentation may 
contain "forward-looking statements." Actual events or results or the actual performance may differ materially from 
those reflected or contemplated in such forward-looking statements. 

In certain cases, which have been noted herein and have been publicly disclosed, the transactions described herein 
were third party mandates of, and executed by certain Evercore employees while employed at former employers. 

Certain economic and market information contained herein has been obtained from published sources prepared by 
third parties and in certain cases has not been updated through the date hereof. While such sources are believed to 
be reliable, none of Evercore nor any of its affiliates have made any representation or warranty, express or implied, 
with respect to the fairness, correctness, accuracy, reasonableness or completeness of any of the information 
contained herein (including but not limited to information obtained from third parties unrelated to Evercore), and they 
expressly disclaim any responsibility or liability therefore. None of Evercore nor any of its affiliates have any 
responsibility to update any of the information provided in this summary document. 

THIS SUMMARY IS NOT INTENDED TO CONSTITUTE LEGAL, TAX, OR ACCOUNTING ADVICE OR INVESTMENT 
RECOMMENDATIONS. BUYERS SHOULD CONSULT THEIR OWN ADVISORS ABOUT SUCH MATTERS. 
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Private Markets Backdrop 
Private markets continue to grow relative to public markets 

Private Markets AUM Growth 
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US Public vs. PE-backed Companies 
 

























    

Sources: Bain and Preqin. Actively managed alternative AUM includes AUM from Private Equity, Alternative Credit, Infrastructure / Natural Resources, Real Estate 
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The Private Capital Secondary Market: Growing Over Time 

2025 Highlights 
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$226bn 
Secondary Transaction Volume 

▲41% YoY 

$120bn 
LP-led Volume 

▲34% YoY 

$106bn 
GP-led Volume 

▲51% YoY 

$215bn 
Estimated Dry Powder 

YoY 

$218bn 
NTM Fundraising Target 

▲89% YoY 

Secondary Market Dry Powder and Transaction Volume Over Time ($bn)

 





































































        

 

Source: Evercore Private Capital Advisory Annual Market Survey 
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Secondary Market Solutions 
The secondary market provides liquidity and capital solutions to sponsors and investors 

LP-led Secondaries 

 Diversified portfolio sales 
 Reduce exposure 
 Maximize price 

 Rebalancing core 
managers 
 Rotate legacy positions 
 Reinvest in new vintages 

 Sector-specific sales 
 Leverage strong market 

conditions 
 Lock-in gains 

 Tail-end clean-ups 
 Accelerate liquidity 
 Reduce administrative 

burden 

GP-led Secondaries 

Single-asset continuation 
funds 
 Maintain ownership 
 Create liquidity event 
 Fund follow-on capital 

 Multi-asset continuation 
funds 
 Extend duration 
 Provide LP liquidity 
 Fund growth 

 Equity recapitalizations 
 Manage exposure 
 Crystallize returns 
 Accelerate liquidity 

 Tender offerings 
 Raise primary capital 
 Add strategic investors 
 Accelerate LP liquidity 

Structured Solutions 

 Collateralized fund 
obligations 
 Termed leverage 
 Long-dated, non-

recourse capital 
 Retain equity upside 

 Portfolio leverage / NAV 
loans 
 Liquidity without asset 

sales 
 Accelerate distributions 
 Retain upside 

 Joint ventures / preferred 
equity 
 Monetize while 

maintaining control 
 Share capital needs 
 Defined downside / 

upside sharing 


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Illustrative GP-Led Continuation Fund Structure 
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How liquidity, rollover elections, and new capital come together in a continuation vehicle 
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