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A message from the authors

Welcome to the 2022 Europe and Africa Private Capital Compensation Survey, the tenth 
annual edition. Our goal in producing this survey is to develop and share with the industry a 
comprehensive understanding of both compensation practices and backgrounds of investment, 
fundraising, and operating professionals at private capital firms across Europe and Africa.

This year’s survey includes responses from 608 professionals working across Europe and Africa. 
Many thanks to all who have completed the survey, whether you have done so every year or 
participated for the first time this year. We appreciate your time and effort in contributing to the 
project. If you wish to discuss the survey in greater detail, please do not hesitate to contact us.

With warmest regards,

On confidentiality

The Europe and Africa private capital compensation survey, 2022, was conducted on 
an anonymous basis for individuals and their employers, and Heidrick & Struggles 
has removed any data relating to identity from reported compensation figures.

Tom Thackeray

Partner 
London

tthackeray@heidrick.com 

Henry Price-Haworth

Senior Associate 
London

hpricehaworth@heidrick.com 
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Methodology

In an online survey, we asked 
participants to provide their 
compensation data from 2020, 2021, 
and 2022. All data collected was self-
reported by private capital professionals 
and has been aggregated to evaluate 
trends in compensation packages, 
including base salary, bonus, and carried 
interest (carry). In addition to overall 
compensation data, we split responses 
by gender, level of seniority, fund size, 
and investment strategy across buyout, 
growth capital, distressed, credit, direct 
lending, secondaries, fund of funds, 
co-investment, and venture capital. 

Responses from 608 participants 
are included in the survey results.

In some compensation charts, we 
report the mean, lower quartile (25th 
percentile), median, and upper quartile 
(75th percentile) responses. Please 
note that the mean can be influenced 
by particularly high or low data points, 
especially in small sample sizes. Many 
firms that use compensation surveys 
set their compensation targets around 
or above the upper quartile. Carried 
interest is calculated using “carry euros 
at work,” which is the expected return 

on total carry participation across all 
vehicles, based on achieving a net 2x 
return (above hurdle and after fees) in 
a vehicle charging a 20% performance 
fee. For example, 7 points (700 bps) 
of carry (out of a possible 100) in 
a €500 million fund with 20% carry 
would result in €7 million of carry 
euros at work (500 X 0.2 X 0.07 = 7). 

All compensation figures in tables 
and charts are reported in EUR 
thousands unless otherwise noted.

A note on titles

While title structures vary according 
to firm, we have divided respondents 
into three groups based on level and 
responsibility.

Managing partner/partner

Experienced dealmakers and 
senior members of the firm who 
are responsible for sourcing and 
originating investments. Managing 
partners/ partners interact directly with 
management teams, lead negotiations, 
and are part of, or deal with, the firm’s 
investment committee.		

Principal

Considered “deal captains,” principals 
are accomplished executives who 
lead and manage deal teams. 
They also may be expected to 
originate their own investments and 
identify potential acquisitions.

Associate 

The entry-level role for investment 
professionals. Associates are 
responsible for analyzing companies 
and business plans, financial modeling, 
conducting due diligence, working 
with service providers, and assisting 
with the management and monitoring 
of portfolio companies under the 
direction of senior team members.
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State of the European 
private capital market 2022

This year’s survey includes a review of 
private capital activity in Europe and 
Africa for 2021 and 2022 to date, our 
thoughts on the major hiring trends 
for private capital professionals, and 
a closer look into a comparison of 
compensation between continental 
Europe and the United Kingdom.

As it is around the globe, uncertainty 
is currently rife across Europe, with the 
United Kingdom feeling a particular 
lack of confidence after a fifth political 
leadership change in six years. Though 
the survey was in the field before the 
most recent UK financial crisis, rising 
interest rates and high inflation were 
already creating a relatively unfamiliar 
environment and an unpredictable future 
for businesses and consumers alike. 

Nonetheless, in the first half of 2022 
in Europe, 4,053 deals closed, worth 
€463.5 billion; these are year-over-
year increases of 16.2% and 34.8%, 

respectively.1 According to Pitchbook, 
it is clear that deal size, not deal count, 
was behind the record deal value. At the 
other end of the deal cycle, in the first 
half of 2022, 739 PE–backed companies 
exited, for a cumulative value of €157.8 
billion, marking a year-over-year 
decrease of 25.3% in exit value, while 
exit volume remained flat.2 According 
to Pitchbook, the sharp decline in 
exit value is due to the risks that the 
European economy was already facing at 
the time, including geopolitical conflict 
in Ukraine and persistent inflation.

In Africa, according to the African 
Private Equity and Venture Capital 
Association, private capital fundraising 
reached record levels of $4.4 billion in 
2021; an increase which is 63% higher 
than the annual fundraising average 
of $2.7 billion from 2016 to 2020.3

Looking ahead, after the boom 
private markets have experienced 

over the last few years, many are 
anticipating a correction on valuations 
and capital raised and deployed, as 
the European exit data indicates.

Even though macro-economic factors 
are typically less of a concern given the 
sector’s focus on relatively long-term 
investment returns, with institutional 
pension funds facing challenges due 
to high inflation that creates pressure 
to deleverage, private markets firms 
(particularly those in the United 
Kingdom) reliant on such LPs will likely 
find the already well-trod and rocky 
fundraising trail becoming even steeper. 

In addition, a recession is also expected 
within the next year, or, in the very 
best case, continued stagnation of 
European economies. While some 
private capital firms are well-poised 
to take advantage of this scenario, 
others may be hit hard by the impact 
on portfolio company valuations.

1	 European PE Breakdown, Q2 2022, PitchBook, p. 4

2	 European PE Breakdown, Q2 2022, PitchBook, p. 11

3	 2021 African Private Capital Activity Report, African Private 
Equity and Venture Capital Association, April 2022, p. 3.
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The incredibly heated hiring market 
of the past three or four years seems 
to be mature, though it is not yet clear 
whether hiring will drop off a cliff or 
slowly cool. As a result, we expect that 
the red-hot demand for talent at all 
levels and roles, which heavily favored 
employees, may lessen, if only slightly.

Cash compensation at the junior levels 
has been high, largely driven by the 
sources of talent for junior positions: 
as many private capital firms hire from 
investment banks, private capital firms 
are being forced to compete. Investment 
banks have significantly raised cash 
compensation for their 2021–2022 intake, 
and junior positions are always more net 
and gross cash–focused than their more 
senior peers. Thus, cash compensation 
increased a small amount for operating 

professionals at the principal level and 
decreased a small among for those at 
the managing partner/partner level, 
while compensation for fundraising and 
investor relations professionals decreased 
markedly at the managing partner/partner 
level and rose (less markedly) for those 
at the junior roles. However there have 
been signs of a decrease in compensation, 
notably for fundraising professionals. It 
is possible that some firms have not hit 
fundraising targets, leading to reduced 
bonuses, and some LPs have indicated 
there may be some big fundraising failures 
in 2023. We have seen that the demand 
for general fundraising talent has fallen 
off in parallel with an increase in demand 
for specialists who can expand or create 
new distribution channels in the wealth 
or insurance company spaces. Along with 
this, we have also seen that generalist 

professionals are not, on the whole, able 
to sustain their demands for the largest 
compensation packages for their roles. 

In terms of compensation by gender, the 
survey found, encouragingly, little disparity. 
Indeed, women in very senior roles are 
rare enough that firms are willing to 
increase compensation in order to retain 
them. However, firms can still do more 
to maintain pay equity at the junior level 
and, crucially, ensure that policies are in 
place to minimize the financial and career-
building costs of taking parental leave. 

Looking ahead, the horizon is more 
unclear. As inflation and geopolitical 
conflict continues to destabilize 
societies and interest rates rise, 
focus on compensation will rise, 
with a particular emphasis on base 
salaries in the United Kingdom.

Hiring and compensation trends
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State of private capital 
professional compensation

Compensation continues to rise for 
the majority of the professionals we 
surveyed, with only 1% seeing a decrease 
in compensation in 2022, compared to 
15% between 2020 and 2021. Of the 

62% reporting an increase in base salary 
in 2022, a majority report an increase 
of 21% or more, and plurality of those 
saw an increase between 21% and 40%. 
Associates continue to make strong gains. 

Source: Heidrick & Struggles Europe and Africa private capital compensation survey, 2022, n = 608 respondents 

Base

Bonus

1
15

136

37

41 45

47

62

38

53

42

General observations on compensation trends (%)

Breakdown of respondents reporting 
an increase in 2022 base salaries (%)

2021 
vs. 

2020

Increase Decrease

1–10% 11–20% 21–40% 41–60% More than 60%

No change

2022  
vs. 

2021

2021 
vs. 

2020

2022  
vs. 

2021

13

25

41

12

9
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Source: Heidrick & Struggles Europe and Africa private capital compensation survey, 2022, n = 608 respondents 

282.53

269.32

156.22

140.90

88.28

65.63

271.22

250.81

147.20

121.39

79.42

51.79

General observations on compensation trends (EUR, thousands) 3-year CAGR of total 
cash compensationAll professionals

Base Bonus

7.7%

14.9%

16.8%

2022 Managing partner/partner2021

Principal

2020

Associate

311.27

295.51

183.10
172.82

102.82

77.98

Managing  
partner/partner

Principal Associate Managing  
partner/partner

Principal Associate Managing  
partner/partner

Principal Associate
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488.15
512.50

300.53

207.71

140.26 139.25

450.79
468.75

267.51

174.41

117.88 130.73

415.59
456.25

236.51

144.59

97.64 99.34

General observations on total compensation trends, by gender (EUR, thousands)
All professionals

2022 2021 2020

In contrast to last year’s survey, women at 
the most senior levels report out-earning 
their male colleagues. We believe that 
this is at least in part a reflection of the 
fact that there are relatively few women 
at senior levels at PE firms, leading to 
increased demand. Encouragingly, 

compensation at the junior levels 
remains almost equal between men 
and women. However, there continue 
to be significant disparities between 
men and women at the principal level, 
suggesting that, across the board, firms 
still have a great deal of work to do in 

order to reach full gender equity. Given 
that compensation rises with years of 
experience, for example, firms should do 
more to ensure that those who need to 
take parental leave, more often women, 
do not suffer financial losses for doing so.

Movement in the gender balance 

Source: Heidrick & Struggles Europe and Africa private capital compensation survey, 2022, n = 537 respondents 

Men Women

Managing  
partner/partner

Managing  
partner/partner

Managing  
partner/partner

Principal Principal PrincipalAssociate Associate Associate
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Mean base, bonus, and carry by fund size, 2022
Investment professionals only

Mean base, 2022 (€k) Mean bonus, 2022 (€k) Mean carry, all funds (€k) Mean carry, current fund (€k)

Fund size

Source: Heidrick & Struggles Europe and Africa private capital compensation survey, 2022, n = 532 respondents 

119.37

60.79

149.61

89.15

171.77
107.58

173.54
127.12

185.66
145.72

189.58

195.33

189.96

230.30

234.53

264.90

223.54

302.87

Principal

1,001–2,000 2,001–4,000 4,001–6,000 6,001–10,000 More than 10,000751–1,000501–750251–5000–250

3,133.33

2,806.67

3,470.29

2,235.90

2,735.44

1,869.56

6,318.86

3,503.91

4,389.24

3,148.82

5,442.45

3,673.72

5,611.77

3,855.46

10,726.11

7,282.28

14,124.50

7,019.00

186.56

75.40
271.12
119.14

329.26

209.52

302.63

238.56

378.62

381.30

291.73

382.73

431.44

492.97

366.17

702.08

613.34

377.54

Managing partner/partner

1,001–2,000 2,001–4,000 4,001–6,000 6,001–10,000 More than 10,000751–1,000501–750251–5000–250

7,221.21

5,072.93

8,735.35

6,244.74

13,580.00

7,428.00

14,138.39

6,399.44

24,248.46

12,400.42

18,415.38

11,137.54

21,660.50

15,556.50

38,344.00

22,594.00

29,580.83

24,425.60

Associate

1,001–2,000 2,001–4,000 4,001–6,000 6,001–10,000 More than 10,000751–1,000501–750251–5000–250

2,784.00

680.33

744.60

571.80

2,766.67

1,083.33

1,205.00

989.80

729.71

497.14

758.26

574.30

7,497.00

7,140.00

2,165.00

1,416.88

2,621.40

1,610.75

107.84

81.88

109.09

71.28

126.41

88.88

130.73

195.40

123.80
123.86

131.55
145.02

64.56
26.48

84.44
36.33

89.79

69.60

37 24 22 22 30 16 8 9 8

Number of respondents

20 24 21 12 41 30 16 18 16

Number of respondents

17 25 12 14 23 21 6 11 14

Number of respondents
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1414.24 1383.67 200.00 231.67 774.30 735.27 5,847.50

6,118.79 4,313.98 2,159.19 3,411.13 678.67 4,135.25 3,002.00 2,962.00 4,299.00

19,658.51 14,278.74 14,340.60 8,778.00 5,644.29 7,652.56 8,862.92 8,692.06 9,287.00

Source: Heidrick & Struggles Europe and Africa private capital compensation survey, 2022, n = 532 respondents

Direct lending Secondaries Fund of funds Co-investment Venture capitalCreditDistressedGrowthBuyout

Direct lending Secondaries Fund of funds Co-investment Venture capitalCreditDistressedGrowthBuyout

Direct lending Secondaries Fund of funds Co-investment Venture capitalCreditDistressedGrowthBuyout

Mean base, bonus, and carry by investment strategy, 2022
Investment professionals only

Mean base, 2022 (€k) Mean bonus, 2022 (€k) Mean carry, all funds (€m) Mean carry, current fund (€m)

187.14 164.97 177.63 182.16 131.98
193.28 174.03 160.51 156.54

Principal

3,957.31 2,735.09 1,450.25 1,945.50 678.67 3,361.75 1,818.33 1,811.67 2,514.00

303.12 322.52 265.28 225.61 252.97 289.46 301.41
224.12
146.66

Managing partner/partner

11,129.93 8,795.61 10,765.60 6,668.50 2,946.79 2,923.75 3,267.00 4,135.88 6,441.46

Associate

993.64 832.00 200.00 231.67 271.50 295.33 889.25

94.91
103.53

90.25
93.42

97.92

63.17

88.24

32.37

86.97

48.14

67.64
17.64

107.16

83.69

98.69

71.16

102.75
105.92

336.63

291.31
241.46 256.08

439.04

235.31 202.59

402.76
250.36

169.16 146.81 188.80
295.38

130.05
156.49 130.79 120.46 135.46

By investment strategy, credit and 
fund-of-funds investment professionals 
report the highest 2022 compensation.

Investment strategy

121 63 12 14 18 9 14 26 22

Number of respondents

155 71 18 8 7 12 8 14 3

Number of respondents

120 51 6 4 3 8 5 15 10

Number of respondents
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11,121.55

7,268.75

13,301.55

7,012.88

9,929.75

6,485.88

3,129.38

5,681.56

795.51

5,187.70

3,101.36

7,538.64

7,103.27

4,884.25

6,259.72

5,018.18

4,127.86

4,001.55

2,123.75

3,820.25

780.00

2,837.86

2,198.38

3,967.57

At the managing partner/partner 
level, fundraising and investor 
relations professionals saw a notable 
decrease in bonus size and carry.

Mean base, bonus, and carry, 2020–2022

Mean base, bonus, and carry, 2020–2022

Fundraising and investor relations professionals only

Operating partners only

Managing partner/partner

Managing partner/partner

Principal

Principal

Associate

Associate

261.25

277.50

104.17

62.50

481.94

320.83

87.50

12.50

289.88

343.75

81.25

112.50

697.02

337.50

31.25

37.50

310.24

374.14

103.98

86.40

277.80

273.22

80.08

52.90

112.50

165.28

190.28

201.97

101.39

169.85

156.94

219.85

164.57

223.34

181.54

214.39

*The compensation figures for 2021 and 2020 are taken from last year’s report.
Source: Heidrick & Struggles Europe and Africa private capital compensation survey, 2022, n = 44 respondents 

*The compensation figures for 2021 and 2020 are taken from last year’s report.
Source: Heidrick & Struggles Europe and Africa private capital compensation survey, 2022, n = 38 respondents  

202220212020 202220212020 202220212020

202220212020 202220212020 202220212020

Mean base (€k) Mean bonus (€k) Mean carry, all funds (€k) Mean carry, current fund (€k)

Mean base (€k) Mean bonus (€k) Mean carry, all funds (€k) Mean carry, current fund (€k)

14 22 8

Number of respondents

17 19 2

Number of respondents
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0–2 2–4 5–6 7–8 9–10 11–12 13–14 15–16 17–18

Cash compensation by years of experience

Years of PE experience and compensation

Years of PE experience

Investment professionals only

Investment professionals only

*Total cash compensation is equal to the sum of reported mean base and bonus.
Source: Heidrick & Struggles Europe and Africa private capital compensation survey, 2022, n = 532 respondents

Note: Whilst we draw the data above into quartiles, we do not report of performance so cannot 
comment on whether there is a strong correlation between fund performance and compensation.

Source: Heidrick & Struggles Europe and Africa private capital compensation survey, 2022, n = 362 respondents

Note: The graphs above illustrate the relationship between carry development and experience, including percentile ranges

MeanCarry in current fund (€m)

Carry in all funds (€m)

25th percentile Median 75th percentile

Mean (€k)

Years of PE
experience Base (2022) Bonus (2022)

Total cash 
compensation 

(base + bonus 2022)

Total cash 
compensation 

(base + bonus 2021)

Total cash 
compensation 

(base + bonus 2020)

3-year CAGR total cash 
compensation 

(2022)

0–2 97.96 69.64 165.32 142.03 128.65 13.36%

2–4 120.74 91.59 210.51 173.37 148.39 19.10%

5–6 138.19 123.63 258.48 223.16 189.25 16.87%

7–8 194.29 173.01 367.29 297.93 272.47 16.10%

9–10 254.82 236.60 491.42 426.41 395.08 11.53%

11–12 261.78 224.73 486.51 428.60 394.28 11.08%

13–14 260.90 199.05 459.94 412.65 386.18 9.13%

15–16 333.71 316.22 649.93 562.43 553.07 8.40%

17+ 326.20 314.54 636.65 609.74 582.60 4.54%

20.00
21.00

14.00

8.00

19.00

13.00

7.00

18.00

12.00

6.00

17.00

11.00

5.00

16.00

10.00

4.00

15.00

9.00

3.00
2.00
1.00

14.00

8.00

13.00

7.00

12.00

6.00

11.00

5.00

10.00

4.00

9.00

3.00
2.00
1.00

0–2 2–4 5–6 7–8 9–10 11–12 13–14 15–16 17–18
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We looked more deeply at compensation 
patterns in Continental Europe and 
how they compare to those in the 
United Kingdom. The majority of 
professionals in Continental Europe 
reported no change in compensation 

in base or bonus, though average pay 
is up across the board. Of the 43% 
who did report an increase in 2022 
base salary, the large majority reported 
increases between 21% and 60%.

Spotlight:  
Continental Europe

Source: Heidrick & Struggles Europe and Africa private capital compensation survey, 2022, n = 342 respondents 

Base

Bonus
1 2

37
41

5
5

56

53

55 58

55

46 43
12

39 37

General observations on compensation trends in Continental Europe (%)

Breakdown of respondents reporting 
an increase in 2022 base salaries (%)

Increase Decrease

1–10% 11–20% 21–40% 41–60% More than 60%

No change

2022  
vs. 

2021

2021 
vs. 

2020

2022  
vs. 

2021

2021 
vs. 

2020
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Source: Heidrick & Struggles Europe and Africa private capital compensation survey, 2022, n = 342 respondents 

253.63

205.41

151.86

109.15

75.87

39.88

239.39

185.18

136.94

92.77

63.56

29.98

General observations on compensation trends in Continental Europe 3-year CAGR of total 
cash compensationAll professionals

Base Bonus

7.58%

12.79%

18.68%

2022 Managing partner/partner2021

Principal

2020

Associate

268.27

223.07

168.05

126.15

86.78

46.09

Managing  
partner/partner

Principal Associate Managing  
partner/partner

Principal Associate Managing  
partner/partner

Principal Associate
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Mean base, bonus, and carry by fund size, 2022 (Continental Europe)
Investment professionals only

For investment professionals only, 
compensation was highest for those at 
funds between €6 billion and €10 billion.

Mean base, 2022 (€k) Mean bonus, 2022 (€k) Mean carry, all funds (€m) Mean carry, current fund (€m)

Source: Heidrick & Struggles Europe and Africa private capital compensation survey, 2022, n = 309 respondents 

118.60

60.07

135.25

70.25

178.40

67.11

155.01

84.78

186.39
118.29

175.22

161.22

155.36

166.07

210.86
239.43

232.32
264.46

Principal

1,001–2,000 2,001–4,000 4,001–6,000 6,001–10,000 More than 10,000751–1,000501–750251–5000–250

3,133.33

2,806.67

2,823.08

2,092.31

2,067.00

1,642.00

6,167.50

3,549.22

5,896.00

3,992.00

4,905.38

3,423.85

5,483.33

4,216.67

10,698.86

8,218.29

13,965.00

7,608.33

180.73

75.80
252.46
107.27 305.15

190.40

276.63

234.73

309.87

293.20

255.00

257.50
412.50

395.83

393.50

512.50

220.83

295.83

Managing partner/partner

1,001–2,000 2,001–4,000 4,001–6,000 6,001–10,000 More than 10,000751–1,000501–750251–5000–250

6,827.30

4,516.00

7,475.63

4,800.13

14,260.00

8,500.00

9,671.17

5,107.33

31,980.00

14,300.00

14,025.00

7,912.50

6,000.00

4,000.00

35,250.00

23,375.00

40,000.00

25,000.00

Associate

1,001–2,000 2,001–4,000 4,001–6,000 6,001–10,000 More than 10,000751–1,000501–750251–5000–250

3,700.00

683.33

871.25

655.25

2,920.00

1,200.00

1,359.50

1,059.50

433.33

366.67

748.10

600.17

2,762.50

1,762.50

97.09

50.09

100.28
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Total compensation (United Kingdom vs. Continental Europe)
Investment professionals only

*Total cash compensation is equal to the sum of reported mean base and bonus.

United Kingdom (€k) Continental Europe (€k)

Title

Total cash 
compensation 
(base + bonus 

2022 )

Total cash 
compensation 
(base + bonus 

2021)

Total cash 
compensation 
(base + bonus 

2020)

3-year 
CAGR cash 

compensation

Total cash 
compensation 
(base + bonus 

2022 )

Total cash 
compensation 
(base + bonus 

2021)

Total cash 
compensation 
(base + bonus 

2020)

3-year 
CAGR cash 

compensation

Associate 236.41 201.57 179.15 14.9% 134.33 116.60 94.86 19.0%

Principal 417.95 332.40 312.46 15.7% 283.61 254.77 223.48 12.7%

Managing 
partner/partner 809.35 713.57 703.29 7.3% 471.55 443.86 406.21 7.7%

Across all levels, compensation is 
generally higher in the United Kingdom 
than it is across continental Europe. 
However, the three-year CAGR is slightly 
higher in Europe for those at the associate 
and managing partner/partner levels.

Source: Heidrick & Struggles Europe and Africa private capital compensation survey, 2022, n = 309 respondents
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Leaders of Heidrick & Struggles’ Private Equity Practice

Private 
Equity 
Practice

Heidrick & Struggles’ global Private Equity Practice combines a 
deep understanding of private equity markets with world-class 
expertise across all major industries and functions to provide a 
broad range of value-adding services.

With more than 80 consultants in 50 offices around the 
world, our expertise shadows the private equity life cycle 
from pre-deal due-diligence support to pre- and post-
acquisition executive search, leadership assessment, proactive 
introductions, and the construction of advisory boards for 
both private equity firms and their portfolio companies.

We pride ourselves on our work with private equity–backed 
portfolio companies to secure the leadership needed to deliver 
on tomorrow’s strategies. Our consulting services enable 
us to develop long-term strategic partnerships that build 
winning leadership teams and create substantial value.

In addition, we are the leader in finding top private 
equity management talent by recruiting investment 
professionals, operating partners, and other essential 
senior managers who support financial growth.

Global Todd Monti 
New York 
tmonti@heidrick.com

Jonathan Goldstein 
New York 
jgoldstein@heidrick.com

Will Moynahan 
London 
wmoynahan@heidrick.com

Americas
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