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2025 Secondary Market Flash Report

Campbell Lutyens (“CL”) is pleased to share our 2025 Secondary Market Flash Report, capturing the defining trends in the 

secondary market from this past year. Our analysis is based on proprietary data gathered from survey responses from over 

100 of the most active market participants. CL’s full report will be distributed in the coming weeks.

Introduction

Average discount

2025 2024

Single-asset (3.1%) (3.6%)

Multi-asset (4.2%) (9.0%)

Source: CL Full Year 2025 Market Report; 1. Weighted by transaction value (purchase price plus unfunded) per respondent.

​​14%​ 

CAGR

• CL reports a record-breaking $225bn in annual secondary 

market volume in 2025, representing an increase of 45% YoY, 

building on the explosive momentum from 1H 2025

• Activity remains heavily concentrated among the top market 

participants, with just 14 of the most active players by volume 

accounting for 70% of total activity

• LP- and GP-led dollar volumes increased by 54% and 43%, 

respectively. LP-leds remained the largest share of activity at 54% 

• Despite improved IPO and M&A activity, distributions remain 

muted; more LPs are now using the secondary market 

proactively for portfolio management to supplement 

regular-way liquidity

• Evergreen funds have surpassed $100bn in AUM, emerging as 

a meaningful source of demand and boosting pricing competition 

across both LP- and GP-led transactions

The secondary market hit a record level of volumes of $225bn in 2025

Annual secondary volume by transaction type ($bn / % total)

• The GP-led market continues to diversify, with record 

volumes across credit, infrastructure, and energy

• Sponsors across strategies and fund sizes are increasingly 

adopting CVs as a strategic tool to engage institutional 

LPs and tap into a broadening buyer universe

• Multi-asset CV volumes rose ​​61%​ as GPs utilized the 

secondary market to accelerate DPI, curating portfolios 

of top-quality assets to attract buyer demand

• Credit CVs increased 66% to $12bn, accounting for 13% 

of GP-led activity, driven by several multi-billion-dollar 

transactions as sponsors wrap up older vintages

• Infrastructure activity grew 22% to $11bn, as sponsors 

seek to accelerate growth are met with robust buyer 

demand for performing, operational assets

Continued expansion in GP-led activity, with positive price momentum

GP-led transactions by type, 20251

• The average discount in LP-led transactions 

widened modestly to ​​13.9%​ as LPs traded a wider 

mix of fund quality and accepted larger discounts

• High-quality buyout pricing remains robust, with 

top mid-market funds trading in the mid-90s and 

blue-chip mega buyout seeing par or even premiums

• While a large share of infrastructure continues 

to transact near par, average pricing fell 4.8​​​​%​, 

reflecting sellers’ willingness to accept deeper 

discounts for efficient execution

• Energy, venture, and real estate saw stronger 

pricing relative to prior periods amid improving 

fundamentals 

• Volume growth was supported by expanded 

participation from EMEA and APAC sellers, now 

27% and 18% of totals, respectively, vs. 24% 

and 8% in 2024

Quality funds retain pricing strength, though average discounts widened marginally

Trend in average pricing by fund type1
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Average MACF pricing increased

479​ bps, with 40%​ of MACFs 

trading at or above par



Disclaimer

This is a marketing communication intended for institutional investors only and not for retail investors. 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
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