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Disclaimer

This document has been prepared by the Private Capital Advisory division of Evercore Group L.L.C.; Evercore Partners International
LLP; Evercore GmbH; Evercore Advisory (Middle East) Limited; Evercore Asia (Singapore) Pte. Ltd.; Evercore Asia Limited; Evercore
Japan KK; and Evercore Consulting (Beijing) Co., Ltd. (together, “Evercore”) for informational purposes only. It is not a product of,

and does not represent the views of, Evercore’s Equity Research Department.

This communication does not constitute an offer to sell or a solicitation of an offer to buy any securities, nor does it constitute
investment advice, a recommendation, or a financial promotion. Nothing contained herein should be relied upon for the purpose of
making investment or trading decisions.

This report includes information derived from a market survey conducted by Evercore, as well as information obtained from publicly
available sources. Survey results are presented on a fully anonymized and aggregated basis. Responses reflect the views and
expectations of survey participants at the time they were provided and may not be representative of the broader market. In arriving
at the estimates, projections, valuations and conclusions contained in this report, Evercore has assumed and relied upon the
accuracy and completeness of all financial and other information and data provided by survey participants 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. Evercore assumes no obligation to update
or revise this material to reflect subsequent events or developments.

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. 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.

Evercore and its affiliates do not provide legal, accounting, or tax advice. Recipients should consult their own independent advisors
regarding any legal, accounting, or tax matters referenced herein.

This document is intended for general distribution on a global basis. It is not directed at, or intended for use by, any person or entity
in any jurisdiction where such distribution or use would be contrary to applicable law or regulation. For recipients in the United
Kingdom, this material is distributed only to persons who fall within applicable exemptions under the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005.

© Evercore. All rights reserved. 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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2025: A Record Year for the Secondary Market

$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

Overview and Methodology

This report presents summary findings from Evercore’s semi-annual review of the
private capital secondary market. It is based on insights from Evercore’s Private
Capital Advisory (PCA) team, the largest global secondaries advisory platform.
PCA works closely with limited partners, general partners, and other market
participants across a comprehensive range of liquidity solutions. The analysis
reflects PCA’s ongoing market dialogue, research, transaction activity, and a
proprietary survey with more than 100 unique secondary buyer responses,
alongside relevant third-party market data. For data or survey inquiries, please
contact the PCA Survey Team at PCAEQOY2025MarketSurvey@Evercore.com.

Introduction

The secondary market reached a significant milestone in 2025, with annual
transaction volume exceeding $200 billion for the first time. This achievement
reflects not only continued growth in scale, but also the increasing sophistication
and strategic importance of secondaries within private capital.

Activity in 2025 was supported by sustained liquidity needs and continued
innovation in deal structures, alongside more advanced use of data and
technology across portfolio analysis, pricing, and execution. Together, these
developments enhanced market efficiency and expanded the range of liquidity
solutions available to both GPs and LPs.

The market’s expansion continued beyond Buyout strategies, with Private Credit
secondaries achieving record levels of activity and fundraising. Ongoing growth
across Infrastructure and Venture further diversified the opportunity set.

Following an elevated pace of deployment, capital availability entering 2026 is
somewhat constrained, although fundraising targets for secondary strategies
remain at all-time highs. With structural demand intact and innovation
accelerating, the secondary market enters its next phase with strong momentum.

For media inquiries, please contact Communications@Evercore.com.
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2025 Secondary Market Transaction Volume

Secondary market reaches a new high, surpassing $200bn of annual volume for the first time

Secondary Market Transaction Volume Over Time ($bn) Key Trends & Market Drivers
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BN GP-led transaction volume l LPs Embrace Portfolio Optimization as
{ , a Core Strategy

Secondaries are increasingly central to LP
portfolio management, supporting exposure
calibration, balance sheet flexibility, and
disciplined pacing in a slower distribution
environment

I

I

|

I

I

|

I

|

I

> : Scale Transactions Gain Share
ot | D) LA Larger portfolios represented a growing

I share of LP-led volume, as sellers pursued
|

I

I

I

I

|

I

I

I

I

single-process liquidity supported by strong
pricing
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Evergreen Capital Adds Depth

A growing presence of evergreen vehicles
has brought additional capital into the
market, supporting sustained demand and
helping maintain competitive pricing
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( Continuation Vehicles are Here to
a Stay

CVs have evolved from episodic solutions
into a permanent component of GP
liquidity and asset management strategy
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Strategy Diversification Accelerates
GP-led activity continues to broaden
beyond traditional Buyout secondaries,
with increasing traction in Private Credit
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2025 Secondary Market Key Characteristics

A booming market supported by consistent flow across transaction types and geographies

Transaction Volume Accelerated in H2 2025

I [P-Led Transaction Volume ($bn)
Hl GP-Led Transaction Volume ($bn)

H1 2025 H2 2025

Buyout Led Activity as Private Credit Gained Momentum

Split by Strategy (% of Transaction Volume)
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Infra 499 o Infra 3% 5%
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Tl Credit
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11%

GP-Led

Volume Volume

Private Equity
81%

LP Sales Remained Resilient, as SACVs Continued to Scale

Split by Type of Transaction (% of Transaction Volume)

GP Pref Equity GP Tender
4% 1%

\|

Multi Asset CV
19%

Secondary
Market Volume

LP Sales
52%

Single Asset CV
23%

LP Pref Equity
1%

North America Led as Global Participation Expanded

Split by LP-led Fund Focus and GP-led Company Geography (% of Transaction Volume)

North America

65%

APAC
2%

Rest of the World

Private Equity

77%

3%
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Dry Powder Availability

Existing dry powder and ambitious fundraising efforts underpin continued market growth

After record deployment, dry powder stands at $215bn...

...providing a strong foundation for market growth

Fund Dry Powder and Expected NTM Fundraise as of December 2025

$215bn

2025 Dry Powder

tl‘op ~60 buyers
(Dry powder
~$500m+)

Top ~20 buyers
(Dry powder
~$2.5bn+)

Top ~10 buyers
(Dry powder
~$5.0bn+)

$218bn

To be raised in NTM

Dry Powder Highlights

Capital Overhang ($bn) .
r—
1 1
P‘ 1
vz
2025
Transaction $120bn
Volume
~1.24x

> $148bn

49% / $106bn

Available Dry Powder
Estimated Leverage / Recycling

Estimated LP Co-Investors

$106bn

~1.22x

> $128bn

51% / $109bn

LP-led

Z Secondary dry powder stands at approximately $215bn following record deployment in 2025

@ The decline in available capital underscores elevated transaction volumes and sustained liquidity demand

GP-led

8- Dry powder remains concentrated among large investors, with the top ~10 buyers controlling more than 50% of available capital

|~ Together, existing dry powder, evergreen fundraising, non-traditional buyers, leverage, and upcoming fundraising create a durable foundation for
sustained liquidity and market growth

i 52 Near-term fundraising is expected to meaningfully rebuild capital reserves, supported by ambitious fundraising targets
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2025 Key Takeaways and Outlook for 2026

2025 volumes exceeded expectations; tighter 2026 capital supported by elevated fundraising

2025 Key Takeaways

2024 EOY
Prediction

2025 Actual A/ YV Commentary

Secondaries reached record scale in 2025, with LP-led and
Total Market Volume GP-led volumes exceeding expectations and reinforcing the
market’s role as a core liquidity solution

LP-led secondaries remained a primary driver of secondary

LP-Led Volume market activity, driven by strong pricing and a muted
distribution environment

GP-led volume exceeded expectations, driven by strong

GP-Led Volume
high-conviction assets

2026 Secondary Market Outlook

single-asset activity and continued use of continuation
vehicles to deliver liquidity while maintaining exposure to

1 ) o! :
N /}
Structural liquidity $215bn of dry powder to Dry powder expected to Advancements in data
demand to remain drive greater buyer increase by $200bn+ and analytics will improve
durable driven by slower focus on core over the next 12 underwriting precision,
exit markets, extended competencies, scale, and months, rebuilding pricing transparency, and
fund lives, and continued differentiated execution capacity and supporting speed to close across
portfolio rebalancing needs capabilities market growth complex transactions
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Broader strategy and
geographic
diversification to
continue across Private
Credit, Infrastructure, and

Venture, alongside
measured global growth




Evercore PCA Contact Information

NORTH AMERICA

Nigel Dawn

Global Head of PCA
Senior Managing Director
nigel.dawn@evercore.com
+1 212 849 3555

Ryan Rohloff

Senior Managing Director
ryan.rohloff@evercore.com
+1 646 259 7977

Dave Andrias

Managing Director
david.andrias@evercore.com
+1212 857 3189

James Fish

Managing Director
james.fish@evercore.com
+1 646 259 7781

Jim Tilson

Managing Director
jim.tilson@evercore.com
+1 646 259 7954

Dale Addeo

Senior Managing Director
dale.addeo@evercore.com
+1 212 849 3558

Joy Savchenko

Senior Managing Director
neerasha.savchenko@evercore.com
+1212 671 8661

Mike Bynarowicz

Managing Director
mike.bynarowicz@evercore.com
+1212 849 3603

Colin Gloeckler

Managing Director
colin.gloeckler@evercore.com
+1212 479 5397

Michael Warakomski

Managing Director
michael.warakomski@evercore.com
+1 646 259 7904

EMEA

Mike Addeo

Senior Managing Director
mike.addeo@evercore.com
+1 212 336 6606

Ahmet Yetis

Senior Managing Director
ahmet.yetis@evercore.com
+1 212 336 6640

Rich Cutshall

Managing Director
richard.cutshall@evercore.com
+1 646 259 7307

Neeraj Kumar

Managing Director
neeraj.kumar@evercore.com
+1212 817 0659

Collin Zych

Managing Director
collin.zych@evercore.com
+1214 459 4774

David Markson

Senior Managing Director
david.markson@evercore.com
+1 646 259 7965

Tyler Zittergruen

Senior Managing Director
tyler.zittergruen@evercore.com
+1312 705 4228

Dave El Helou

Managing Director
dave.elhelou@Evercore.com
+1 646 259 7238

Justin Resnick

Managing Director
justin.resnick@evercore.com
+1 646 264 2372

APAC

Lea Lazaric Calvert

EMEA Head of PCA
Senior Managing Director
lea.lazaric@evercore.com
+44 20 7290 3293

Sophia Damianou

Managing Director
sophia.damianou@evercore.com
+44 20 3994 6377

Fred Stonell

Managing Director
fred.stonell@evercore.com
+44 20 7046 6847

Jasmine Hunet
Lamourille

Senior Managing Director
jasmine.hunet@evercore.com
+331 89 70 41 00

Alex Longden

Managing Director
alex.longden@evercore.com
+44 20 7046 6808

Francesca Paveri
Fontana

Senior Managing Director
francesca.paveri@evercore.com
+44 20 7268 2423

Tom Sabatier

Managing Director
Thomas.sabatier@evercore.com
+44 20 3994 6379
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Robin Seng

Director
robin.seng@evercore.com
+65 6290 7052
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