
Private Market Secondaries

A Core Allocation for Modern Private Market Portfolios
With many traditional primary private equity  
(PE) strategies facing extended holding periods, 
a record exit backlog, and slower distributions, 
secondaries can serve as a complementary 
solution, offering an attractive alternative: 
vintage and manager diversification, and the 
potential for attractive risk-adjusted returns and 
more consistent capital distributions. 

What Are Private Market Secondaries?
Private market secondaries are transactions in which  
existing investors buy or sell stakes in private market funds  
or portfolio companies, providing liquidity in a market that 
was not originally designed to offer it. Secondary buyers 
acquire interests in individual assets or funds that are  
already invested, providing immediate exposure to mature, 
cash-flowing assets while also offering attractive risk-
adjusted return potential.
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Why Investors Allocate to Secondaries
We believe secondaries can offer a distinct blend of potential benefits not seen in most private market strategies:
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Two Main Types of Secondary 
Transactions
The secondary market is broadly 
divided into two transaction types — 
LP-led and GP-led — each serving  
a distinct purpose, but together 
forming a complementary toolkit  
that supports liquidity generation 
and portfolio construction across  
private markets.

Limited Partner 
(LP)-led
LP sells its commitment in a 
fund to a secondaries buyer, 
who then takes on the rights and 
obligations of the selling LP in 
the existing fund.

General Partner 
(GP)-led
GP transfers a single asset or 
portfolio of companies to a new 
vehicle, which provides the GP 
with additional time to execute  
a value-creation plan.
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LP-led transaction illustrative example

GP-led transaction illustrative example
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LP-led transaction
• 	�Private equity funds generally

have a lifespan of 10 years,
and LPs (investors) are
expected to remain in the
fund for the full term.

• 	�But LPs sometimes need
accelerated liquidity for
various reasons, and GPs are
not likely to sell holdings to
provide liquidity to just one
investor. 

• 	�The secondary market can
provide liquidity from an
illiquid asset class.

GP-led transaction
• 	�GP-led transactions can offer

creative portfolio solutions
such as liquidity optionality
for LPs and strategic fund
restructurings.

• 	�These transactions can be
mutually beneficial to all
parties involved:

— �LPs can receive desired
liquidity.

— �Managers can control 
assets for longer.

— �Secondary buyers get 
exposure to high-quality 
assets.
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LP-led Secondaries Can Provide…

Diversification
Acquiring seasoned fund interests provides exposure 
across multiple managers, strategies, vintages and 
geographies — large portfolios represented a growing 
share of LP-led volume in 2025.

Attractive Entry Points
Access seasoned portfolios at attractive valuations 
driven by liquidity-motivated sellers.

Shorter Duration investments
Invest in more mature assets with near-term realizations, 
enabling faster capital return and reduced duration.

Access to Trophy Assets
Continuation vehicles (CVs) allow GPs to retain their 
highest-conviction assets, extending value creation 
timelines. CVs have evolved from episodic solutions 
into a permanent component of GP liquidity and asset 
management strategy.

GP Alignment
Deal structures increasingly emphasize alignment, with 
well-defined governance frameworks. GPs typically roll 
meaningful economics into continuation vehicles.

Higher Return Potential
Concentrated, high-conviction exposure to  
attractive assets with negotiated economics, return 
protections and selective use of leverage can drive 
enhanced returns.

GP-led Secondaries Can Provide…

Market Size and Institutionalization1

The secondaries market has experienced significant growth:

1 Source: Evercore 2025 Secondary Market Highlights (January 2026); global buyout and private markets AUM is sourced from Preqin as of 9/30/25. 
Represents the views and opinions of Apollo Analysts. Subject to change at any time without notice.

$226bn
2025 Transaction Volume 
▲ 41% YoY

$4.5tn
2025 Global Buyout AUM 
$3.3tn unrealized value

$18.7tn
Global Private Markets AUM 
$14.2tn unrealized value
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Record pace in 2025
Secondary market reached 
a new high, reaching 
$226bn of annual volume 
for the first time

$215bn
in dry powder
Secondaries dry powder is 
less than 1.5 years of deal 
volume, a dynamic that 
favors secondary buyers
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2 Source: Evercore, as of February 2026.
Represents the views and opinions of Apollo Analysts. Subject to change at any time without notice. 

We believe well-constructed secondaries portfolios 
can provide investors with the potential for attractive 
returns and portfolio characteristics:

• 	�Diversification in vintage year, style,
sector and manager

• Attractive upside return potential

• 	�Immediate exposure to seasoned assets

• 	�Ability to underwrite known assets
and managers

• 	�Targeted portfolio construction across
sectors, geographies, and vintages

• 	�Opportunity to access high-quality,
hard-to-source assets
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The Bottom Line: A $200bn+ Market, Just Getting Started
Private market secondaries have 
evolved from a niche liquidity tool 
into an essential component of the 
private markets ecosystem. With 
2025 volume reaching record highs, 
secondaries trading still represents 
only ~2% of overall private market 
size—pointing to a market with 
significant room to grow. Average 

annual growth of ~20% could carry 
the market to $500 billion or more  
by 2030.2 For investors, secondaries 
are an increasingly important 
complement and potential core 
allocation alongside primary private 
market strategies.
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Important Disclosure Information
All information contained in this material is as of April 2026 unless otherwise 
indicated. 

This material is for informational purposes only and should not be treated as 
research. This material should not be copied, distributed, published, or reproduced, 
in whole or in part, or disclosed by any recipient to any other person without the 
express written consent of Apollo Global Management, Inc. (together with its 
subsidiaries, “Apollo”). 

The views and opinions expressed in this material are the views and opinions of 
Apollo Analysts. They may not reflect the views and opinions of Apollo and are 
subject to change at any time without notice. Further, Apollo and its affiliates 
may have positions (long or short) or engage in securities transactions that are not 
consistent with the information and views expressed in this material. There can 
be no assurance that an investment strategy will be successful. Target allocations 
contained in this material are subject to change. There is no assurance that the 
target allocations will be achieved, and actual allocations may be significantly 
different than that shown here. This material does not constitute an offer of any 
service or product of Apollo. It is not an invitation by or on behalf of Apollo to any 
person to buy or sell any security or to adopt any investment strategy, and shall 
not form the basis of, nor may it accompany nor form part of, any right or contract 
to buy or sell any security or to adopt any investment strategy. Nothing in this 
material should be taken as investment advice or a recommendation to enter into 
any transaction. 

Hyperlinks to third-party websites in this material are provided for reader 
convenience only. There can be no assurances that any of the trends described in 
this material will continue or will not reverse. Past events and trends do not imply, 
predict or guarantee, and are not necessarily indicative of future events or results. 
Unless otherwise noted, information included in this material is presented as of 
the dates indicated. This material is not complete and the information contained 
in this material may change at any time without notice. Apollo does not have any 
responsibility to update the material to account for such changes. Apollo has not 
made any representation or warranty, expressed or implied, with respect to fairness, 
correctness, accuracy, reasonableness, or completeness of any of the information 
contained in this material (including but not limited to information obtained 
from third parties unrelated to Apollo), and expressly disclaims any responsibility 
or liability thereof. The information contained in this material is not intended 
to provide, and should not be relied upon for, accounting, legal or tax advice or 
investment recommendations. Investors should make an independent investigation 
of the information contained in this material, including consulting their tax, legal, 
accounting or other advisors about such information. Apollo does not act for you 
and is not responsible for providing you with the protections afforded to its clients. 

Certain information contained in this material may be “forward-looking” in 
nature. Due to various risks and uncertainties, actual events or results may 
differ materially from those reflected or contemplated in such forward-looking 
information. As such, undue reliance should not be placed on such information. 
Forward-looking statements may be identified by the use of terminology including, 
but not limited to, “may”, “will”, “should”, “expect”, “anticipate”, “target”, 
“project”, “estimate”, “intend”, “continue” or “believe” or the negatives thereof or 
other variations thereon or comparable terminology. 

Index performance and yield data are shown for illustrative purposes only and have 
limitations when used for comparison or for other purposes due to, among other 
matters, volatility, credit or other factors (such as number of investments, recycling 
or reinvestment of distributions, and types of assets). It may not be possible to 
directly invest in one or more of these indices and the holdings of any strategy 
may differ markedly from the holdings of any such index in terms of levels of 
diversification, types of securities or assets represented and other significant factors. 
Indices are unmanaged, do not charge any fees or expenses, assume reinvestment 
of income and do not employ special investment techniques such as leveraging or 
short selling. No such index is indicative of the future results of any strategy or fund. 

Investing involves risk including loss of principal. Alternative investments often are 
speculative, typically have higher fees than traditional investments often include 
a high degree of risk and are appropriate only for eligible long-term investors who 
are willing to forgo liquidity and put capital at risk for an indefinite period of 
time. They may be highly illiquid and can engage in leverage and other speculative 
practices that may increase volatility and risk of loss. 

References to downside protection are not guarantees against loss of investment 
capital or value. 

This material may reference trade names, trademarks, or service marks of 
companies that are not owned by Apollo or Apollo funds, or that may be held as 
investments by Apollo or one or more Apollo funds. The use or display of these 
companies’ trade names, trademarks, or service marks is not intended to imply any 
relationship with, or endorsement or sponsorship of Apollo, by such companies. All 
company names and logos are trademarks of their respective holders. 

Past performance is not necessarily indicative of future results. 

Additional information may be available upon request.
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