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2Private and Confidential

Legal Disclaimer

Unless otherwise noted, information included herein is presented as of the dates indicated. Apollo Global 
Management, Inc. (together with its subsidiaries, “Apollo”) makes no representation or warranty, expressed 
or implied, with respect to the accuracy, reasonableness, or completeness of any of the information contained 
herein, including, but not limited to, information obtained from third parties. Opinions, estimates and 
projections constitute the current judgment of the author as of the date indicated. They do not necessarily 
reflect the views and opinions of Apollo and are subject to change at any time without notice. Apollo does 
not have any responsibility to update the information to account for such changes. Hyperlinks to third-party 
websites in these materials are provided for reader convenience only. There can be no assurance that any 
trends discussed herein will continue.

The information contained herein is not intended to provide, and should not be relied upon for, accounting, 
legal or tax advice and does not constitute an investment recommendation or investment advice. Investors 
should make an independent investigation of the information contained herein, 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 herein 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.
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3Source: Apollo Chief Economist

Overview

1. If the Fed decides to cut interest rates later this year, we could see a new wave of deals as, on the
one hand, sponsors seek to deploy capital raised in the past three years and, on the other,
managers may be willing to part with existing investments as cheaper borrowing costs may bolster
valuations.

2. We believe the secondaries market can offer excess return per unit of risk when compared to other
private market strategies due to a variety of factors, including a rapidly evolving secondary
investment landscape.

3. There is plentiful demand for hybrid solutions, including M&A financing and capital for growth, re-
equitization of over-levered balance sheets, owner and sponsor liquidity solutions, and financing to
support public company growth initiatives.

For more discussion, see here 

https://www.apolloacademy.com/new-white-paper-mid-year-outlook-at-the-crossroads-of-stagflation/
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The market expects the next Fed move to be a cut
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Overview



6Source: Preqin, Apollo Chief Economist. Note: The calculation takes 5-year annualized and 10-year annualized returns for every 5-and 10-year window with sample starting in 2000 and ending in 2024 and averaging rolling returns over time. 

Private equity and private credit outperforming the S&P 500 at all horizons
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7Source: Bloomberg, Preqin Pro, Apollo Chief Economist

Private equity as a percentage of  the public equity market  
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8Source: Preqin Pro, Apollo Chief Economist

Average current and target private equity allocations by investor type, ranked by 

aggregate AUM of  investors by type, Q1 2025
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9Source: Preqin Pro, Apollo Chief Economist

Strategies targeted by investors over the next 12 months vs. Q1 2024
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10Source: Preqin Pro, Apollo Chief Economist

Private equity funds closed, by time spent in market
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11Source: PitchBook, Apollo Chief Economist. Note: Data as of 30th June 2024

The composition of  PE dry powder
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12Source: Preqin, Apollo Chief Economist

Private equity fundraising
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13Source: PitchBook, Apollo Chief Economist. Note: Data as of 30th June 2024

Global private equity AUM: $6trn
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14Source: Preqin Pro, Apollo Chief Economist

PE fundraising by region
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15Source: PitchBook, Apollo Chief Economist. Note: Data as of 31st December 2024

59% of  global private equity capital is raised in North America
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Recent PE deal activity



17Source: PitchBook, Apollo Chief Economist. Note: Data as of 31st March 2025

PE exit activity falling after the Fed raised rates in 2022Q1
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18Source: PitchBook, Apollo Chief Economist. Note: Data as of 31st March 2025

The exits-to-investments-ratio is declining
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19Source: PitchBook, Apollo Chief Economist. Note: Data as of 30th September 2024

Median Debt/EBITDA declined after the Fed started raising rates in 2022
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20Source: PitchBook, Apollo Chief Economist. Note: Data as of 31st December 2024

US PE middle market deal activity
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21Source: PitchBook, Apollo Chief Economist. Data as of 31st December 2024

Median North America and Europe PE middle-market EV/EBITDA multiples
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Torsten Slok joined Apollo in August 2020 as 
Chief Economist and he leads Apollo's 
macroeconomic and market analysis across 
the platform. 

Prior to joining, Mr. Slok worked for 15 years 
as Chief Economist on the sell-side where his 
team was top ranked in the annual 
Institutional Investor survey for a decade. Mr. 
Slok has also worked at the IMF in 
Washington, DC and at the OECD in Paris.

Mr. Slok has a Ph.D in Economics and studied 
at the University of Copenhagen and Princeton 
University. 

Torsten Slok, Ph.D.

Chief Economist

Apollo Global Management

tslok@apollo.com 
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