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1H 2025 Secondary Market Snapshot

Campbell Lutyens (“CL”) is pleased to share its 1H 2025 Secondary Market Snapshot, which is intended to provide insight 

on the defining trends in the secondary market activity observed over the first half of this year. This is a flash update on 

market conditions ahead of the full report, which will be distributed over the coming weeks. CL’s analysis is based on 

proprietary data gathered from a survey sent to 120+ of the largest and most active participants in the market. 

Introduction

Average Discount

1H 2025 FY 2024

Single-asset (3.4%) (3.6%)

Multi-asset (4.0%) (9.0%)

Source: CL 1H 2025 Market Report; 1. Weighted by transaction value (purchase price plus unfunded) per respondent.
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• CL recorded $110bn in secondary market volumes, 

representing an increase of 59% year-over-year in 

first-half activity

• Nearly 70% of transaction volume was concentrated 

among just 17 buyers who, on average, deployed 

80% of their full-year 2024 activity in 1H 2025 alone

• As momentum has historically accelerated in the 

second half of the year, the current pace suggests 

the market will meaningfully exceed last year's total 

volumes, with the potential to reach at least $200bn 

for the full year

The secondary market is on track to hit historic levels, with record-breaking 1H 2025 volume

Annual secondary volume by transaction type ($bn / % total)
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• Growing sponsor adoption of CVs alongside an 

expanding pool of dedicated GP-led capital have 

increased both deal flow and available capital, 

accelerating the momentum in the GP-led market

• 1H 2025 saw a notable shift back towards multi-asset 

CVs, increasing their market share to 47% up from 

39% in 2024. As IPO and M&A exit challenges persist, 

sponsors are using multi-asset deals as a more 

efficient way to increase their DPI

• Multi-asset CVs saw demand-driven price 

improvements, with 44% trading at or above par. 

Buyers are seeking more diversified transactions to 

offset concentrated exposures acquired last year, 

driving price improvements in this market segment

Average MACF pricing 

increased 5 points, with 

44% of MACFs trading 

at or above par

Explosion in GP-led activity, with positive trends in pricing

GP-led transactions by type, 1H 20251
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• Following the noise and uncertainty of 

Liberation Day, LPs continue to see 

opportunity in the market for strategic 

repositioning, supporting strong volumes

• Average LP discounts remained steady at 

13.3%, representing a modest increase from 1H 

2024 discounts of 13.8%. Buyout comprised 

the greatest share of funds sold, with quality 

large-cap buyout continuing to price at single-

digit discounts

• Venture / Growth appetite has increased, 

accounting for nearly 11% of the market in 1H 

2025—up from 7% for the full-year 2024—

while pricing increased by 300 basis points 

Continued strength in LP-led portfolio sales and pricing

Trend in average pricing by fund type1 YoY 
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Disclaimer

This investor sentiment update (the “Update”) is being provided to you for information and discussion purposes only. The Update is for the confidential use of only those persons to whom it is distributed and is not to be 

reproduced, distributed or used for any other purposes. By accepting delivery of this presentation, each recipient agrees to treat this presentation as strictly confidential and not to reproduce, distribute or otherwise use 

this presentation or any of its contents without the prior written consent of Campbell Lutyens & Co. Ltd. (“Campbell Lutyens”). It contains the observations, analyses and comments of Campbell Lutyens which are drawn 

from a number of data points based on wide discussions of a preliminary nature unverified information with certain market participants. In particular, no advice has been sought on the legal or taxation matters relating to 

the issues set out in this presentation. Campbell Lutyens has not conducted an official or recognised poll. Nothing herein should be taken as a recommendation to enter into any transaction. The observations, analyses and 

comments presented herein are based on general perceptions of the discussions with such market participants by the relevant Campbell Lutyens team members conducting them. Recipients should note that the relevant 

market participants were expressing their views to Campbell Lutyens at a given moment in time and such views may be subject to change in line with the changing market conditions. Additionally, for each separate topic 

and analysis, the same number of data points may not be available, as not all participants in the discussions responded to each question asked. 

This Update does not purport to represent the market sentiment of the full universe of market participants. No representations are made nor any assurance given in particular that the observations, analyses and comments 

contained herein are correct. No reliance should be placed on any information contained herein, including any forward-looking statement or statements of belief and no responsibility is accepted in respect thereof. The 

entire contents of this presentation are the copyright of Campbell Lutyens. Campbell Lutyens & Co. Ltd. is authorised and regulated by the Financial Conduct Authority. In the European Economic Area, Campbell Lutyens 

SA acts as an agent to Campbell Lutyens & Co. Ltd and is authorised and regulated by the Autorité de Contrôle Prudentiel et de Résolution (licence number 15183D and Registered RCS number 892 001 090), and 

Campbell Lutyens SA (German Branch) is authorised and regulated by BaFin, with BaFin-ID 10162412. In the United States, Campbell Lutyens & Co. Inc. acts as an agent to Campbell Lutyens & Co. Ltd., and is a registered 

broker-dealer with the U.S. Securities and Exchange Commission and a member of the Financial Industry Regulatory Authority. In Hong Kong and elsewhere in Asia, Campbell Lutyens Asia Pacific Ltd. acts as an agent to 

Campbell Lutyens & Co. Ltd., and is licensed by the Securities and Futures Commission in Hong Kong and holds a Type 2 securities license in Japan (registered number 2604). In Singapore, Campbell Lutyens (Singapore) 

Pte. Ltd acts as agent for Campbell Lutyens & Co. Ltd., and is regulated by the Monetary Authority of Singapore and holds a Capital Markets Services Licence to conduct the regulated activities of advising on corporate 

finance and dealing in securities as defined in the Second Schedule to the Securities and Futures Act 2001. In the DIFC, CL&Co (DIFC Branch) is regulated by the Dubai Financial Services Authority and authorised to provide 

financial services to Professional Clients and Market Counterparties. Licence number CL8443. None of Campbell Lutyens, its affiliates, their agents, nor any of their respective affiliates, directors, officers, employees, 

representatives or agents (each a “CL Person” and together the “CL Persons”) accepts any liability or responsibility for the information contained in this presentation. Moreover, the information contained in this presentation 

has not been independently verified by any CL Person and no CL Person accepts any responsibility for independently verifying the information contained in this presentation. No CL Person makes any representation or 

warranty, express or implied, as to the truth, accuracy or completeness of the information contained in this presentation. Nothing contained in this presentation is to be relied on in any way including without limitation as a 

representation or warranty by any CL Person as to the past, present or future and each CL Person expressly disclaims any responsibility and liability for any information, including “forward-looking statements” contained in 

this presentation.
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Campbell Lutyens is a leading global private capital advisor with 35+ years’ experience

Established in 2022

~$144bn AUM advised¹ across 

successful GPCA mandates since 2022

Established global track record across 

minority and control transactions

GP capital advisory

30-year track record, over 

$315bn raised

Team has raised over 295 

private equity, private credit 

and infrastructure funds

Fund placement

25-year track record

Over 386 successful secondary portfolio 

sales and advisory mandates

Team has advised over $162bn of 

transactions for both GP and LP clients

Secondary advisory

1 Based on 100% of target AUM, including for minority transactions
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