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Strong Growth in Secondaries Partially Driven by Lack of PE Exits

Secondary transaction volumes ($bn)

$180 120%

What it shows: §162
As M&A activity has plateaued, transaction volume in the

. . $150 100%
secondaries market has risen.

$132

Why it ma1.:ters: . ‘ §120 i 80%
Traditional exits for PE companies have been more challenging $108 $112
recently given diminished M&A activity, allowing secondary $103
funds to act as a synthetic source of liquidity. $90 60%
How you can apply it:
There has been a continuing opportunity for synthetic liquidity $60 _ 40%
providers (like secondaries funds) as the M&A market has
stayed flat. But picking the right manager always matters, §30 20%
especially as we head into a year where dealmaking activity ] —
is expected to rise and the U.S. Department of Labor seeks to
expand access in retirement plans and new semi-liquid vehicles 0 0
attract high-net-worth and retail investors. 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 H1'25
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Source: Neuberger based on Jeffries data. As of June 30, 2025. Past performance is not an indicator, guarantee or projection of future performance.
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