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Market data sourced from Evercore Private Capital Advisory, 2025 Secondary Market Report (February 
2026). Private credit AUM figures are estimates; readers should verify against primary sources prior to 
external use.  
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Credit Secondaries: The 
Widening Talent Gap and 
How to Bridge it 
Overview 
 

Credit secondaries has reached an inflection point. Transaction volume roughly 

doubled to c.$20bn in 2025, GP-led deals now represent the majority of activity, 

and c.$37bn of dry powder is increasing pressure on managers to scale 

investment teams. 

That growth has exposed a structural hiring constraint. Credit secondaries require 

a hybrid skill set across private credit underwriting, secondaries execution, 

portfolio valuation, and GP/LP engagement. Few professionals have developed all 

of these capabilities in one seat, and credit secondaries experience remains 

scarce. 

Managers must therefore look beyond established secondaries teams and hire 

selectively from adjacent pools including direct lending, structured credit, 

distressed investing, leveraged finance, debt advisory, private equity secondaries, 

and fund finance. Carpenter Farraday has mapped these talent pools and is 

working with clients to identify transferable capabilities, assess upskilling potential 

and build teams ahead of an intensifying talent bottleneck. 



 

1 Evercore Private Capital Advisory 2025 Secondary Market Report p.14 
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Introduction 

Credit secondaries has evolved from a niche strategy with assets in the low single-digit billions 

into a high-growth asset class operating at scale. Transaction volume roughly doubled to ~$20 

billion in 2025 and dry powder now sits at ~$37 billion1 with projected growth of $80 billion of 

transactions by 2030. Building teams at the pace required to keep up with this expansion is a key 

challenge for managers and advisors aiming to expand their credit secondaries platforms.  

Despite the continued growth in credit secondaries, the pool of qualified professionals remains 

limited. There is intense competition for experienced candidates, and those from related sectors 

often lack awareness of this asset class and the career opportunities it presents. As a result, 

knowing how and where to source talent has become a critical priority for executive search 

specialists, managers, and advisors. 

The credit secondaries market reached an inflection point in 2025. The table below summarises 

key metrics, most relevant to firms considering build-outs, partnerships and hiring strategies in 

the asset class. 

Figure 1: Credit secondaries volume and dry powder in USD (Source: Evercore Private Capital Advisory) 
 

2 0 2 4  2 0 2 5  C H A N G E  

Total transaction volume $10.9B $20B +83.5% 

GP-led transaction volume $4B $12B +200% 

GP-led share of market 38% 60% +22pp 

Dry Powder                — $37B                — 

 

Transaction volume data points to a market that has moved beyond its niche status. Doubling in 

total volume, a structural shift towards GP-led activity, and c.$37 billion of dry powder all support 

continued hiring, particularly from relevant, adjacent private market asset classes and banking 

talent pools.

 

 

 

https://www.evercore.com/wp-content/uploads/2026/02/Evercore-PCA-2025-Secondary-Market-Report.pdf
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The Talent Sourcing Challenge 
 

The talent challenge in credit secondaries is structurally distinct from other private markets 

strategies. For Carpenter Farraday, and the managers we work with, the challenge lies in 

identifying professionals who combine multiple competencies rarely resident in a single 

background.  
The scope of the credit secondaries role requires capabilities across credit underwriting, 

secondaries transactions, and portfolio pattern recognition and analysis. No single training 

ground produces this hybrid set of skills, and we recognise that this demands a consultative and 

advisory approach to executive search.  

Finding the right candidates to build credit secondaries teams requires creative methods to 

identify talent, coupled with insight into the distinctive blend of experience and skills that the 

credit secondaries managers who engage us are looking for.  

Credit secondaries is a nascent asset class, and datasets covering tenures are limited. Our team 

has undertaken a detailed mapping of the credit secondaries market and identified just over 

161 dedicated credit secondaries investors globally. Our initial internal analysis indicates an 

average tenure in credit secondaries roles of just over three years. This reflects both the 

youth of the asset class and the exceptionally shallow talent pool relative to the capital now 

targeting the strategy. It may be too early to draw definitive conclusions at this stage, but our 

market mapping does offer early-stage insight into hiring trends. 

 

Location    Level  

 

 

 

 

 

 

 

 

 

Total candidate pool: 161 

Investment funds: 26 

Advisory firms: 5 

Average tenure: 3 years 
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Looking Ahead 

The supply of talent in credit secondaries is becoming increasingly limited, as various structural 

and cyclical factors combine to tighten the market. The maturation of direct lending vintages 

from 2018 to 2022, along with extended holding periods and lower distribution rates, has 

resulted in a strong pipeline of GP-led transactions. This has significantly increased institutional 

allocations to credit secondaries. 

Existing credit secondaries managers, along with new entrants, are rapidly deploying capital and 

expanding their investment teams to seize this opportunity. This growth is happening 

simultaneously across various managers, primarily as a response to changing market conditions. 

However, this imbalance between supply and demand may lead to hiring bottlenecks, which 

could slow down the ability of managers to effectively scale their platforms. 

Fund managers should prioritize adapting their hiring strategies before talent scarcity limits their 

ability to deploy capital. Leading firms will stand out by engaging talent early in the process, 

hiring in advance of peak demand, and investing in the upskilling of professionals from related 

field - such as direct lending, private credit, or structured finance - into seasoned investors in 

credit secondaries. 

Relevant Talent Pools 

Our analysis indicates that the most relevant talent pipelines for credit secondaries come from 

both private markets and banking. This list is not ranked in order of suitability; the best teams are 

constructed with complementary skill sets drawn from a diverse range of specialties and 

experience levels. 

The appeal and relevance of each talent pool vary significantly among managers. This variation is 

largely dependent on a firm’s current team composition, investment strategy, and the resources 

available for developing capabilities specific to secondaries. As a result, hiring outcomes can 

differ greatly based on whether firms are looking for immediate, accretive experience or are 

prepared to invest in upskilling their existing team. 

The sections below, presented in order of relative relevance, examine how each of these 

backgrounds contributes to the development of a credit secondaries investor, and where the key 

capability gaps persist. 

1. Direct Lending 

The most direct talent pool for credit secondaries is direct lending, which reflects investor 

demand, with direct lending being the most sought-after credit type in credit secondaries (see 

Figure 2). 

Individuals from a direct lending background bring essential credit analysis capabilities. They 

have the skills to decipher loan documentation, assess borrower quality, model recovery 

scenarios, and navigate mid-market lending dynamics. Experience and capability in originating 
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and structuring senior secured loans is essential for exercising the fundamental credit judgement 

that underpins credit secondaries pricing. 

Where these professionals require further development is in the areas of portfolio-level 

transactions, fund dynamics, and the negotiation process that defines secondaries deal 

execution. The learning curve is steep but navigable, and managers such as Ares have 

successfully converted credit investment professionals into secondaries specialists through 

intensive training in transaction mechanics and valuation methodologies. 

Figure 2: Credit secondaries by credit type (Source: Evercore Private Capital Advisory) 

 

Credit Secondaries Transaction Volume by Strategy 

 

 Direct Lending 

Senior secured corporate 

lending. 

75% 

 Opportunistic 

Distressed, special situations 

and capital solutions. 

19% 

 Mezzanine 

Subordinated debt and 

unitranche structures. 

6% 

 

 

2. Leveraged Finance 

Professionals in leveraged finance, especially those from banks specializing in large corporate 

lending, have advanced credit underwriting skills. In the case of lend-and-hold banks, these 

professionals often gain valuable experience in portfolio risk management and restructuring. 

Their expertise could be further enhanced through professional development in fund structures, 

the specific economics of secondary transactions, and portfolio construction. 

3. CLO and Structured Credit 

Professionals who have structured, managed, or invested in CLOs understand portfolio-level risk 

assessment, tranche analysis and waterfall modelling, and the interplay between asset quality 

and liability structures. These skills translate directly to evaluating credit secondaries 

opportunities backed by diversified loan portfolios, particularly when funds or transactions 

involve additional leverage. 

Apollo's S3 platform, for example, has used its structured credit heritage to draw from this talent 

pool more systematically than other managers. 
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4. Distressed Debt and Special Situations 

Distressed debt and special situations investors warrant particular attention as a critical source 

of expertise for GP-led credit transactions and continuation vehicles. GP-led credit secondaries 

volume climbed 200% year-on-year (see Figure 3) and this momentum in GP-led deal flow is 

expected to continue. 

Figure 3: GP-led deals to account for majority of credit secondaries market (Source: Evercore Private Capital Advisory) 

GP-Led Transactions Take Majority Market Share 

   

2025 60% 40% 

   

2024 33% 67% 

   
  

 

 GP-Led  LP-Led 

 

This group represents an ideal talent pool and can be seen as the “Swiss Army knife” of credit, 

given their ability to assess a wide range of portfolios and capital structures. Distressed investors 

are skilled at evaluating risk across the entire capital stack, which is crucial for credit 

secondaries, particularly when underwriting mixed portfolios and borderline assets.  

5. Debt Advisory 

Debt advisory is emerging as an increasingly relevant talent pool for credit secondaries 

managers, and we have noted increasing interest from clients in candidates with a debt advisory 

background. 

Debt advisers have strong technical skills when it comes to pricing, reviewing documentation and 

assessing credit risks. In addition to solid credit underwriting fundamentals, debt advisers can 

communicate and build relationships with key borrower and lender stakeholder groups.  

6. Private Equity Secondaries 

Private Equity secondaries professionals who want to transfer their transaction expertise to a 

new asset class are a natural pool of talent for credit secondaries firms to recruit from. 

These individuals understand the economics of secondaries pricing, the intricacies of fund 

document interpretation, the process of LP negotiation, and the operational requirements of 

closing complex portfolio transactions.  
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Organisations such as HarbourVest and Campbell Lutyens have transitioned existing private 

equity secondary professionals to lead credit secondaries teams, with secondaries transaction 

fluency, and existing internal connectivity often facilitating a smoother transition into credit 

secondaries than credit-specific expertise, at least at the leadership level.  

Prior private equity secondaries experience is especially valuable for hiring managers building 

credit secondaries teams beyond investment roles, as many of the core skills translate directly 

across investor engagement, fund operations, and secondaries transaction execution: 

◦ Investor relations professionals have the insight and understanding of LP portfolio 

management requirements and the skills to build narratives and investor education around 

how credit secondaries meet those requirements.  

◦ Fund CFOs are familiar with the operational nuances of private equity secondaries 

portfolios and can translate their skills across to a credit secondaries context, where there 

are similar complexities around NAV accounting and portfolio-level reporting.  

◦ Structuring professionals know how to structure LP-led and GP-led deals and run 

negotiations around governance and pricing. 

Professionals with backgrounds solely in private equity secondaries may find it challenging to 

recognize patterns within large leveraged loan portfolios, a skill that tends to come more 

naturally to experienced credit professionals. 

7. Fund Finance and NAV Lending 

Fund finance and NAV lending specialists deliver insight that has become ever more relevant as 

credit secondaries transactions involve more creative structuring.  

Professionals who have underwritten credit facilities against private credit fund portfolios 

understand balance sheet analysis, asset coverage ratios, and the regulatory and risk 

management considerations that govern institutional capital deployment. 
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How to Get Ahead: Shaping Your Talent Strategy 

Each of the seven talent pools examined in this report offers relevant capabilities for credit 

secondaries. Investment professionals who have gained exposure across one or more of these 

areas can possess a particularly desirable skillset. However, no single background provides the 

full capability set required. 

Hiring in credit secondaries is generally more complex than in more established private market 

asset classes. This asset class is often viewed as niche, and while job opportunities can offer 

higher rewards, they also come with perceived risks. 

Carpenter Farraday is well-positioned to help managers navigate this complexity. We have been 

active in private markets for over two decades, building long-standing relationships across 

secondaries advisers, investors, LPs, private credit managers, and adjacent credit platforms.  

The development of credit secondaries closely mirrors the early evolution of the private equity 

secondaries market. In the mid-2000s, dedicated PE secondaries platforms were still forming, 

career paths were limited, and there was no obvious talent blueprint. Carpenter Farraday helped 

early PE secondaries managers and advisors build teams by identifying professionals from M&A, 

fund-of-funds, and buyout backgrounds who could be developed into a new discipline. 

Credit secondaries now face a similar turning point. The market is scaling quickly, but the talent 

market remains immature. Firms that wait for a seasoned credit secondaries talent pool to 

emerge will be constrained by limited supply and rising competition. Those that act sooner, 

source creatively, and hire professionals with complementary capabilities will be better placed to 

capture the next phase of growth. 

Our advantage lies in having seen this pattern before. Carpenter Farraday combines long-

standing private markets relationships with practical experience building teams in emerging 

disciplines. That perspective enables us to assess talent across adjacent pools, identify 

transferable capabilities, and help firms build the teams required in an emerging asset class.  

Credit secondaries will not grow in tandem with the talent market, and firms aiming to scale in 

this asset class must develop that capability independently. 



 

Sample people moves to credit secondaries advisors and investors since January 2025. 
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People Moves 

Investments - Credit Secondaries 

Name Company  Job Title Start Date Previous 
Company 

Location  

Christopher 

Kelly 

HarbourVest 
Partners 

Principal, 
Credit 
Secondaries 

Jun ‘26 Pantheon London 

Amit 

Chachlani 
 

CVC 
Secondary 
Partners 

Principal Apr ‘26 Ares 
Management 

London 

Noopur 

Vasandani 

Pantheon Associate, 

Private Credit 

Apr ‘26 DE Shaw London 

Rob 

O'Connor 

Sycamore 
Tree Capital 
Partners 
 

Partner & 
Portfolio 
Manager 

Apr ‘26 Banner Ridge 
Partners 

New York 

Brandon Pons Sycamore 

Tree Capital 

Partners 

Vice 

President 

Apr ‘26 Ares 

Management 

New York 

TJ Bakshi CVC 

Secondary 

Partners 

Principal Apr '26 Partners 

Group 

New York 

Matt Wilen Pantheon Vice 

President 

Mar ‘26 Värde 

Partners 

New York 

Parthiv Patel HarbourVest 

Partners 

Vice 

President 

Mar '26 Piper Sandler Boston 

Zoë Michaud Pantheon Associate Feb ‘26 Piper Sandler New York 

Stephen 

Satterthwaite 

HarbourVest 

Partners 

Senior 

Associate 

Feb ‘26 Hamilton 

Lane 

Boston 

Ben Coffman Ares 

Management 

Associate Jan ‘26 TD Securities New York 

Jonathan 

Freedman 

FoxPath 

Capital 

Partners 

Associate Jan '26 J.P. Morgan New York 

Chris Hunt HarbourVest 

Partners 

Principal Jan '26 Future 

Standard 

Boston 



 

Sample people moves to credit secondaries advisors and investors since January 2025. 
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Luisa 

Zimmermann 

  

Allianz 

Global 

Investors 

Associate Nov ‘25 Munich Re New York 

Riccardo 

Della Villa 

Allianz 

Global 

Investors 

Associate 

Portfolio 

Manager 

Nov ‘25 Allianz Global 

Investors 

London 

John 

Ridgeway 

Dawson 

Partners 

Associate Nov ‘25 Activate 

Capital 

Toronto 

Nicholas 

Vafiadis 

HarbourVest 

Partners 

Associate Nov ‘25 Star 

Mountain 

Capital 

Boston 

Henri Lusa CVC 

Secondary 

Partners 

Partner Oct ‘25 Partners 

Group 

London 

Brock Nelson HarbourVest 

Partners 

Senior 

Associate 

Sep ‘25 Ares 

Management 

Boston 

Benjamin 

Forster 

Golub 

Capital 

Vice 

President 

Sep ‘25 FoxPath 

Capital 

Partners 

New York 

Akshay 

Savlani 

Cross Ocean 

Partners 

Vice 

President 

Aug ‘25 Coller Capital London 

Kinga 

Kitowska 

Coller 

Capital 

Senior 

Associate 

Aug ‘25 Permira London 

Andrew 

Hilliard 

Future 

Standard 

Associate Aug ‘25 Goldman 

Sachs 

Connecticut 

Adil Ahmad Fidelity 

Investments 

Portfolio 

Manager 

Jul ‘25 GIC New York 

Conley 

Jacobs 

Carlyle 

AlpInvest 

Associate Jul ‘25 Raymond 

James 

USA 



 

Sample people moves to credit secondaries advisors and investors since January 2025. 
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Troy Nguyen Allianz 

Global 

Investors 

Vice 

President 

Jun '25 Onex Credit New York  

Samantha 

Fasano 

Pantheon Senior 

Associate 

Jun '25 Blue Owl 

Capital 

New York 

Greg 

Vilenskiy 

Ares 

Management 

Vice 

President 

May ‘25 Sound Point 

Capital 

Management 

New York 

Bret 

Thompson 

Pantheon Associate Apr ‘25 Citi New York 

 

 

 

Leo 

Ottensoser 

 

Pantheon  Associate Mar ‘25 BMO Capital 
Markets 

New York 

Aleksandra 

Krueggeler 

 

Ares 
Management 

Vice 
President 

Mar ‘25 Tikehau 
Capital 

New York 

Kayla 

Burakovsky 

Cross Ocean 

Partners 

Vice 

President 

Mar ‘25 Willowridge 

Partners 

London 

Adrien Godier Allianz 

Global 

Investors 

Assistant 

Vice 

President 

Mar ‘25 Access 

Capital 

Partners 

Paris 

Job Ma StepStone 
Group 
 

Vice 
President 

Jan ‘25 Goldman 
Sachs 

New York 

Olga Kosters Antares 

Capital 

Head of 

Credit 

Secondaries 

Jan ‘25 Apollo New York 
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Advisory - Credit Secondaries 

Name Company  Job Title Start Date Previous 
Company 

Location  

Kavi Amin  Evercore Director Apr ‘26 PJT Partners London 

Edoardo 

Graziani 

Evercore Analyst Apr ‘26 PJT Partners London 

Alex Halimi Evercore Analyst Apr ‘26 PJT Partners London 

Cody Evans Evercore Associate Mar '26 Lucid Capital 

Markets 

New York 

Kyle Reidy Moelis Managing 

Director, 

Head of 

Credit 

Secondaries  

Feb ‘26 Barclays New York 

Alejandro 

Sanchez 

Evercore Analyst Nov '25 Wells Fargo New York 

Andy Poon Nomura Vice 

President 

Sep ‘25 Citi London 

Gianmarco 

Fratti 

Campbell 

Lutyens 

Associate Sep ‘25 Deutsche 

Bank 

New York 

Michael 

Addeo 

Evercore Head of 

Credit 

Secondaries 

Jun ‘25 Blackstone New York 
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Our Credit Secondaries Team

 

Simon Nixon 
Managing Director, Head of Private Markets London 

Simon is Managing Director and Founder of Carpenter Farraday. Since 2006, 
he has grown the firm into a specialist executive search consultancy serving 
private markets investors and asset managers across Europe, with a focus on 
the secondaries ecosystem. He specialises in senior-level fundraising, 
investor relations, and liquidity solutions, leading complex searches for 
institutional clients to shape successful long-term investment outcomes. 

 

David Parfrey 
Associate Director, Private Markets London 

David specialises in investment and capital solutions hires across private 
equity, private credit and infrastructure strategies in Europe and the Middle 
East. He leads searches for advisers, mid-market and institutional clients 
building or scaling credit secondaries platforms. From his career at 
Accenture, David brings structured thinking and disciplined project delivery. 

  
 
 
 
 
 
 
 
 
 
 
 
 
 


