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Current Themes in the Secondary Market
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Supply Driven by LP
Desire for Liquidity

In a lower M&A and IPO 
environment, sellers have 

turned to the secondary market 
to seek liquidity

Record Dedicated 
Secondary Capital

Dedicated secondary capital 
available has reached all-time high 

at $302 Billion

’40 Act Funds / 
Evergreen Vehicles

Evergreen vehicles now 
represent one-third of total 

secondary fundraising

Direct investors, sovereign, 
family offices, pensions and 
endowments entering the 
secondary market in mass

Proliferation of New 
Investor Entrants

Market Innovation: 
Growth of Sub-Strategies

Introduction of lower cost of 
capital has fueled the growth of 
Credit, Venture/Growth, Energy 

and Infrastructure verticals

Greater Acceptance of 
Creative Deal Structuring

Increasingly innovative market 
participants bridge bid-ask 

spreads with nuanced 
transaction frameworks



Secondary Market Fired on All Cylinders in H1 2025
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The Secondary Market Reached Record Levels 

The secondary market has reached record levels at $103B of transaction 
volume in H1 2025 across GP-led, LP-led, and Structured Liquidity Solutions (“SLS”) 
transactions

Record Lead Check Sizes through Retail Capital

Record amounts of retail capital are being deployed into the secondary 
market alongside traditional secondary investors, leading to scaled check sizes 
across transactions

Increased Investor Focus on Sector Specialization

The influx of new investors has led to a significant uptick in secondary investors 
specializing in non-buyout asset classes; broader secondary market growth is 
aided by growth in credit, venture, and real asset secondaries

Growing Dedicated Capital Raised

Dedicated available capital increased $302B in H1 2025, but volume continues 
to outpace secondary fundraising 

GP-led 
Volume

LP-led 
Volume

SLS
Volume (1)

$47B $56B $8B

Credit
’25E Volume

Venture 
’25E Volume

Real Assets 
’25E Volume

$12B $8B $12B

Dedicated Available 
Capital LTM

Secondary Volume 
LTM

$302B $197B

Source: Jefferies estimates.
Note: Figures shown are based on JEF advised CVs.

1. SLS volume included within GP-led and LP-led volume.
2. As of March 31, 2025. 

Total Retail AUM (2) Growth in Retail AUM 
Over 18 Months

$80B 100%



The Secondary Market is Experiencing Another Record Year
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The secondary market remains on pace for a record year, with over $200B of volume expected in 2025

Source: Jefferies estimates



LP Pricing Holds Steady
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Secondary market pricing continues to hold steady despite record volume into Q4

Source: Jefferies estimates



Newer Vintage Funds Drive Strong Pricing
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Asset quality remains the primary factor in secondary pricing, but newer vintage funds with greater upside generally      
price best

Source: Jefferies estimates



Buyer Demand Spectrum for LP Portfolios
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Strong buyer preference in today’s market for newer vintage exposure with highly-regarded managers



Market Activity: Strategy and Vintage Mix
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Seller flexibility and outsized demand from portfolio buyers helped bridge bid-ask spreads in the first half

Source: Jefferies estimates



LP Seller Transaction Dynamics
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Pension sellers still drive the majority of secondary market volume in recent quarters, though all LP types tap the market

Source: Jefferies estimates



Continuation Vehicles are Broadly Accepted in Today’s 
Market

111. Source: Dealogic estimates for sponsor-backed exit deal volume, including M&A and IPO proceeds. Percentage represents CV transaction volume (numerator) over sponsor-backed exit deal volume (denominator).
2. Source: Jefferies estimates.



GP-Led Market Continues to See Strong Pricing for 
Quality Assets

121. Pricing as of reference date NAV
2. Source: Jefferies estimates; representative data that does not capture the entire market 



Record Levels of Capital Extend to Secondaries…
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Source: Jefferies estimates



…Supporting the Secondary Market’s Biggest Year Ever
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Portfolio Features that Resonate

15

While there exists a buyer universe for portfolios of all shapes and sizes, certain elements will drive stronger pricing in H2



Keys to Successful LP Secondary Sales
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There are five key elements that can significantly influence the outcome of a secondary sale 



Establishing Transaction Objectives
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A clear hierarchy of objectives will help to design the appropriate marketing process for LP sellers

Example Parameter
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New York

+1.212.309.6931

john.cleaver@morganlewis.com 

John focuses his practice on the private investment fund industry, 
representing buyers, sellers, and managers in secondary 
transactions of all types, including single-interest transactions, 
portfolio sales, tender offers and GP-led recapitalizations and 
restructurings. John also counsels investment banks, private 
investment funds, governmental and private pension plans, 
sovereign wealth plans, university endowments, family offices and 
global institutional investors on their investments in domestic and 
international private investment vehicles, including hedge funds, 
private equity funds, co-investment vehicles, funds of one and 
other private investment funds. John’s practice also involves the 
structuring, formation, governance, and regulation of private 
funds, managed accounts and other products.
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New York
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Joe focuses on the private investment fund industry, including the 
structuring, formation, governance, and regulation of and 
investment in US and non-US hedge funds, private equity funds, 
venture capital funds, managed accounts, and other products. In 
addition, Joe has a significant practice representing buyers, 
sellers, and general partners in secondary transactions (including 
portfolio sales of fund interests and GP-led transactions). He also 
provides legal, regulatory, and transactional advice for investment 
managers and institutional investors. Joe is the practice group 
leader for the New York office investment management practice 
and co-head of the firm’s secondary transaction practice.
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Chris is a Managing Director within Jefferies Private Capital 
Advisory team and is primarily responsible for coverage of limited 
partners and execution of LP portfolio transactions. Mr. Bonfield 
has executed more than $30 billion of secondary transactions for 
LPs in the U.S, Europe, Asia and Australia, and has been advising 
on secondary sales since 2007 when he originally joined Cogent 
Partners. Mr. Bonfield has helped his clients execute some of the 
largest portfolio sales, managed funds and preferred equity 
transactions. Prior to Cogent Partners, Mr. Bonfield worked at 
Bank of America where he was involved with underwriting and 
monitoring debt transactions for public and private media and 
telecommunications clients. Mr. Bonfield holds an MBA from the 
McCombs School of Business at the University of Texas, a BA from 
Vanderbilt University and is a CFA Charterholder. 
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Important Disclosure

The information contained in this document is confidential and based solely on publicly available information and certain 
other information available to Jefferies LLC (“Jefferies”). Jefferies has relied, without independent investigation or 
verification, on the accuracy, completeness and fair presentation of all such information. None of Jefferies, its affiliates or its 
or their respective employees, directors, officers, contractors, advisors, members, successors, representatives or agents 
makes any representation or warranty in respect of the accuracy, completeness or fair presentation of any information or 
any conclusion contained herein. Jefferies, its affiliates and its and their respective employees, directors, officers, 
contractors, advisors, members, successors and agents shall have no liability with respect to any information or matter 
contained herein.

Neither Jefferies nor any of its affiliates is an advisor as to legal, tax, accounting or regulatory matters in any jurisdiction. 
This presentation shall not constitute an offer, nor a solicitation of an offer, of the sale or purchase of securities.

This presentation is confidential and may not be distributed to any other person or replicated in any form without the prior 
written consent of Jefferies. 
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Our Beijing and Shanghai offices operate as representative offices of Morgan, Lewis & Bockius LLP. In Hong Kong, Morgan, Lewis & Bockius is a separate 
Hong Kong general partnership registered with The Law Society of Hong Kong. Morgan Lewis Stamford LLC is a Singapore law corporation affiliated with 
Morgan, Lewis & Bockius LLP.
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Morgan, Lewis & Bockius LLP, a Pennsylvania limited liability partnership
Morgan Lewis Stamford LLC is a Singapore law corporation affiliated with Morgan, Lewis & Bockius LLP. 
Morgan, Lewis & Bockius UK LLP is a limited liability partnership registered in England and Wales under number OC378797 and is
a law firm authorised and regulated by the Solicitors Regulation Authority. The SRA authorisation number is 615176.
Our Beijing and Shanghai offices operate as representative offices of Morgan, Lewis & Bockius LLP. 
In Hong Kong, Morgan, Lewis & Bockius is a separate Hong Kong general partnership registered with The Law Society of Hong Kong. 

This material is provided for your convenience and does not constitute legal advice or create an attorney-client relationship. 
Prior results do not guarantee similar outcomes. Attorney Advertising. 
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