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HEIDRICK & STRUGGLES

A message from the authors

Welcome to the 2025 Europe Private Capital Compensation Survey. This report
provides a comprehensive picture of both compensation practices and backgrounds
of investment and operating professionals at private capital firms across Europe.

This year's survey includes responses from 302 professionals. We would like to thank
each person who has completed the survey over the years—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,

s, gH

Tom Thackeray Henry Price-Haworth
Partner Engagement Manager
Private Equity Practice Private Equity Practice

tthackeray@heidrick.com hpricehaworth@heidrick.com
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Introduction:

Market context

The private capital market closes out
2025 in a similar situation to 2024.
Liquidity is still the defining constraint,
LPs are evaluating managers through

a DPI-first lens, and the hierarchy

is clear: those who have returned
capital are able to raise it; those

who have not faced slow, uncertain
fundraises. Fundraising, therefore,
remains bifurcated. Strong platforms,
especially larger platforms, continue
to attract commitments, but many
others, particularly those in the middle,
are extending timelines or downsizing
targets. With a meaningful cohort of firms
returning to fundraising in early 2026,
the coming quarter will be decisive.

The investor mix continues to shift.

With institutional portfolios still tight

on liquidity, private-wealth channels

have become a strategic growth engine
for many managers. UHNW platforms,
family offices, and insurance capital are
now established allocators rather than
experimental ones, and evergreen and
semi-liquid structures have accelerated as
a result, offering investors ongoing access
and smoother pacing than traditional
closed-end funds. What began as
product innovation is quickly becoming

a structural feature of private markets.

Deal activity improved through the back
half of the year as financing markets
stabilised and valuation expectations
came closer to meeting. Still, buyers
remain highly selective. Businesses with
durable earnings, pricing power, and
clear value-creation pathways continue
to attract competitive processes; cyclical
names or assets requiring heavy capital
have seen more muted demand. The
relative strength of public markets has
sharpened scrutiny further, increasing
pressure on managers to justify private-
market performance given longer hold
periods and sluggish distributions.

With exit routes still constrained, liquidity
has increasingly been engineered rather
than earned. Capital-solutions tools,
GP-led secondaries and continuation
vehicles, and NAV lending have

become mainstream mechanisms

to manage holding periods, provide
optional liquidity to LPs and GPs,

while offering the option to retain

control of high-conviction assets.

Direct lending continues to command
attention. The asset class remains a
structural winner, but recent stress has
heightened focus on underwriting
quality and concentration risk. The easy
spread capture of the early rate-hike
period has given way to a more nuanced
environment in which origination
discipline and downside protection carry
greater weight. LPs are asking deeper
questions, particularly of platforms that
scaled rapidly during 2021-2023.

These market dynamics are influencing
how firms hire. Demand remains
concentrated at the senior end, where
firms prize leaders with a realised
track record, credibility with LPs

and the ability to lead a strategy or
sector. Firms are using this period to
enhance leadership capability ahead
of a fundraise, build capabilities in
capital-solutions or wealth-oriented
products, or reinforce sector depth.

Demand for mid-level “deal captains”
remains subdued; slower deployment
and longer holds mean execution
capacity is not the limiting factor it
once was. Associate hiring is steady

but measured. On the non-investment
side, capital-formation roles, particularly
those focused on private-wealth
distribution and semi-liquid product
expertise, remain the most active.

As 2026 approaches, the market feels
transitional. Fundraising conditions
remain challenging; wealth channels and
evergreen products continue to scale;
deal activity is improving; and capital-
solutions strategies are growing rapidly.

The coming quarters will be defining.
Firms that can demonstrate realised
performance, articulate a clear

strategic identity and secure consistent
access to capital will strengthen their
position. Others—lacking track-record,
differentiation or capital formation
infrastructure—uwill face difficult decisions.
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Respondent and firm background

The majority of survey respondents
are investment professionals. Given
the large sample size, the final
section of this report provides a
detailed analysis of compensation
trends specific to this group.

The most common title among
respondents is principal, though
managing partners and partners
are also well-represented.

About three-quarters of respondents
have over eight years of private
capital experience. As expected,
managing partners are the most
seasoned group, while principals
tend to have less experience.

Role/function (%)

Investment professional

Operating professional m
Investor relations/fundraising (in-house) n

Investor relations/fundraising (third-party) I 1
HR professional | 0.3
Other l 3

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 301 respondents

Title (%)

Managing partner

Princpal )

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 302 respondents

Private capital experience (%)

Il Overall Managing partner [l Partner [l Principal

52

25

36
20
2 19
17 17
12 1
9
7 7
3
2 2 : N B

9-10years 11-14 years 15-19 years 20+ years

N

Less than
5 years

5-6 years 7-8 years

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 301 respondents
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Roughly three out of four respondents
operate in the buyout space, with
growth equity a distant second.

Respondents from the private capital
sector were overwhelmingly male.

The vast majority of respondents
are affiliated with direct investment
private capital firms.

Investment areas (%)

Buyout

Growth equity
Direct lending
Venture capital
Secondaries
Distressed credit

Fund of funds co-investment

Note: Respondents could select multiple answers.
Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 296 respondents

Gender (%)

. Male 0.4

Female ‘
B Nonbinary

Prefer not to answer

Note: Numbers may not total 100 due to rounding.
Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 270 respondents

Firm investment option (%)

Direct investment private capital group (i.e., buyout, growth, special situations, distressed, etc.)

Indirect investment private equity group, (i.e., fund of funds, co-invest, secondary, etc.)

I

Third party fundraiser/advisory (i.e., private funds group, placement agent)

Other

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 300 respondents
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More than 80% of respondents work
at either single-strategy GP-led
investor partnerships or multi-strategy
alternative investment groups that
include both LP and GP functions.

About one-third of respondents
work at firms based in the United
Kingdom, followed by 19% in France
and 11% in the United States.

Firm strategy option (%)

Single-strategy GP-led investment partnership

Multi-strategy LP/GP alternative investment group
Single-strategy LP-led investment partnership
Family office

Sovereign wealth fund

Independent placement agent

Other

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 300 respondents

Firm headquarters (%)

Bahrain

Belgium

Canada I 0.3

Denmark

Finland I 0.3

France
Germany Y
fraly I
Luxembourg
Netherlands

Norway

Poland I 0.3

Portugal I 0.3

Prague I 0.3

Spain

Sweden

Switzerland

United Kingdom

!
w
~N
-
e
w
N

United States

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 301 respondents
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As with the location of firm
headquarters, the largest portion of

respondents, 40%, are based in the UK.

More than half of respondents are at
firms with fewer than 10 investment
partners located in Europe.

Personal location (%)

Austria I 0.3

Belgium

Czech Republic I 0.3

Denmark

Finland I 0.3

France
Germany

el ]

Luxembourg I 0.3

Netherlands

Norway

Portugal

Spain n

Sweden

Switzerland

United Kingdorr | T

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 301 respondents

Number of investment partners at firm located in Europe (%)

6-10 11-15 16-30 More than 30

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 284 respondents



HEIDRICK & STRUGGLES

Only 15% of respondents are at
firms focused on a single country.

More than one in ten respondents
report that their most recent fund is
evergreen, while an additional 41%
indicate that the vintage of their most
recent fund is within the last two years.

Firm's platform (%)

B Global

Regional

B single-country-focused

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 302 respondents

Vintage of most recent fund (%)

14
13
12
11
5
2
0

Evergreen Prior to 2017 2018 2019 2020 2021 2022 2023 2024 2025
2017

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 297 respondents
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About one-third of respondents
report that their most recent
fund exceeds €2 billion.

Almost half of respondents report
that their aggregate AUM across
all funds exceeds €5 billion.

10

Size of most recent fund (EUR)

1m-250m

251m-500m

501m-1,000m

1,001m-2,000m

More than 2,000m

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 292 respondents

Aggregate AUM across all funds (EUR)

Tm-250m
251m-500m
501m-750m

751m-1,000m
1,001m-2,000m 12
2,001m-5,000m
More than 5,000m 42

-
[e-]

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 290 respondents
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Compensation trends,

2023-2025

From 2023 to 2024, 63% of respondents
reported an increase in cash base, with
a similar proportion seeing further
increases from 2024 to 2025. This trend

was consistent across countries. However,

operating professionals and those

in investor relations and fundraising
were more likely to report no change
in cash base, with some operating
professionals even experiencing

a decrease from 2024 to 2025.

Cash base growth—

all professionals, by
country, by role,

and by title respectively

Looking at roles and responsibilities,
individuals with more senior titles
were less likely to report increases

in cash base or cash bonus, likely
because they receive other forms of
compensation. Overall, slightly more
than half of respondents saw their cash
bonuses increase from 2023 to 2024,
and again from 2024 to 2025. Unlike
cash base, a small but notable portion
of respondents reported decreases in
cash bonus each year since 2023, with
no clear differences across countries.

Cash base growth, all professionals (%)

Il Increase

No change [l Decrease

2023 to 2024

63

Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 276 respondents

There were, however, significant
variations by role. In HR and other
support functions, one-third of
respondents experienced a decrease
in cash bonus from 2023 to 2024,
though by 2024 to 2025, none reported
decreases. Among managing partners,
24% reported a decrease and 56%
reported no change in cash bonus
from 2023 to 2024. Their bonuses
rebounded from 2024 to 2025, but still
have not reached aggregate levels.

2024 to 2025

62

Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 278 respondents
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Cash base growth, all professionals, by country (%)

Decrease No change [l Increase
2023-2024
France 4 29
Germany 28
United Kingdom [ )

w
[ee]
o
N

Other Europe

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 276 respondents

2024-2025
France 4 33 6
Germany 3

w
~N
o

w
w
w
el
w
wEwEw

United Kingdom
Other Europe 2

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 278 respondents

Cash base growth, all professionals, by role (%)

Decrease No change [} Increase
2023-2024
Investment professional 1 32

ul
w
I
N

Investor relations/fundraising

o
=
w
0

Operating professional

IS
o

HR professional/other

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 276 respondents

2024-2025

w
>

I
3]

Investment professional 1

ul
©
S
N

Investor relations/fundraising

S
N
(%4
o

Operating professional 8

IS
o

HR professional/other

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 277 respondents
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Cash bonus growth—
all professionals, by
country, by role,

and by title respectively

Cash base growth, all professionals, by title (%)

Decrease No change [l Increase

2023-2024

Principal g ——

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 276 respondents

2024-2025

Managing partner 5 57
Partner 1 49
Principal L 17

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 278 respondents

Cash bonus growth, all professionals (%)

Il Increase No change Decrease
2023 to 2024 2024 to 2025

55 60
Source: Heidrick & Struggles’ Europe private capital Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 240 respondents compensation survey, 2025, n = 235 respondents
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14

Cash bonus growth, all professionals, by country (%)

Decrease No change [l Increase
2023-2024
France 19 23
Germany 19 23
United Kingdom 13 26
Other Europe 14 43

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 240 respondents

2024-2025

Germany . 2+ 7]
Unted Kingdom B s
Other Europe . 2 I

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 235 respondents

Cash bonus growth, all professionals, by role (%)

Decrease No change [} Increase
2023-2024
Investment professional 16 28
Investor relations/fundraising 7 40
Operating professional 6 35
HR professional/other 33 44

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 240 respondents

2024-2025

Investment professional 10 30 ‘
Investor relations/fundraising 7 33 ‘
Operating professional 39

I
()

I
~

HR professional/other

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 235 respondents
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Cash bonus growth, all professionals, by title (%)

Decrease No change [l Increase
2023-2024
Managing partner 24
Partner 1"
Principal 15

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 240 respondents

2024-2025

Managing partner 16

Partner 6 36
Principal 8 21

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 235 respondents
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Average base and bonus

Overall, total cash compensation

tended to increase over time and with
greater responsibility. In 2025, managing
partners earned an average cash base of
€338,900 and an additional average cash
bonus of €£458,800. Among managing
partners, those in the UK had the highest
cash base, while those in Germany
received the largest cash bonuses.

This pattern of UK professionals

having the highest cash base also
applied to partners and principals,
though German professionals with less
seniority did not lead in cash bonuses.

Average base and bonus, all professionals (EUR thousands)

B Base M Bonus
Managing partner
458.8
405.2
3-year
CAGR,
total
compensation:
333.0 338.9 4-0%
2023 2024 2025

Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 58 respondents

16

Partner
404.8
313.2
3-year
CAGR,
total
compensation:
373.8
6.0%
294.9
2023 2024 2025

Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 107 respondents

Regarding gender, female partners
tended to earn more overall than
their male counterparts, despite
male partners earning a higher cash
base. Conversely, male principals
earned more than female principals
in terms of both cash base and cash
bonus. Where differences exist,
they are primarily driven by cash
bonuses rather than the cash base.

Principal
3-year
CAGR,
total
compensation:
170.1
6.4%
1391 .
194.2
1619
2023 2024 2025

Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 125 respondents
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Average base and bonus, all professionals, France (EUR thousands)

[l Base M Bonus

Managing partner

173.3

239.2

2023 2024 2025

3-year
CAGR,
total
compensation:

1.2%

Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 15 respondents

3-year
CAGR,
total
compensation:

Partner
146.9
142.0
220.6
178.2
2023 2024 2025

3. 1%

Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 18 respondents

Average base and bonus, all professionals, Germany (EUR thousands)

[l Base M Bonus

Managing partner

336.0

361.1

2025

2024

2023

3-year
CAGR,
total
compensation:

4.4

Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 9 respondents

Partner
388.0 386.3
298.9
319.0 326.0
253.3
2023 2024 2025

Source: Heidrick & Struggles’ Europe

3-year
CAGR,
total
compensation:

10.3%

private capital

compensation survey, 2025, n = 10 respondents

Principal

3-year
CAGR,
total
compensation:

8.6%

2025

2023 2024

Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 21 respondents

Principal

106.7

172.0

2025

2024

2023

3-year
CAGR,
total
compensation:

4.1%

Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 15 respondents
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Average base and bonus, all professionals, United Kingdom (EUR thousands)

[l Base M Bonus

Managing partner Partner Principal
801.7
582.1
3-year 3-year 3-year
CAGR, 415.5 CAGR, CAGR,
total total total
compensation: compensation: compensation:
469.5 _1 -O% 7-1% 6-3%
432.6 207.2 223.0
339.2
204.8 217.7
2023 2024 2025 2023 2024 2025 2023 2024 2025
Source: Heidrick & Struggles’ Europe private capital Source: Heidrick & Struggles’ Europe private capital Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 10 respondents compensation survey, 2025, n = 57 respondents compensation survey, 2025, n = 46 respondents

Average base and bonus, all professionals, other European countries (EUR thousands)

[l Base M Bonus

Managing partner Partner Principal
316.1
259.8
274.3 3-year 2237 3-year 3-year
CAGR, 201.8 : CAGR, CAGR,
total total total
347.8 compensation: compensation: compensation:
291.6 336 7 40 297.5 iz 3 70 54 129.3 6 20
H% A% : L%
188.8
155.6
2023 2024 2025 2023 2024 2025 2023 2024 2025
Source: Heidrick & Struggles’ Europe private capital Source: Heidrick & Struggles’ Europe private capital Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 15 respondents compensation survey, 2025, n = 18 respondents compensation survey, 2025, n = 21 respondents
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Average base and bonus, all professionals, men vs. women (EUR thousands)

[l Base M Bonus
Partner
521.3
303.4 299.1 308.0
Men  Women Men  Women Men  Women
2023 2024 2025

Source: Heidrick & Struggles’ Europe private capital compensation survey,
2025, n = 82 respondents — Men; n = 9 respondents - Women

Principal

134.5
113.7
154.5 geed
Men  Women Men  Women Men  Women
2023 2024 2025

Source: Heidrick & Struggles’ Europe private capital compensation survey,
2025, n = 99 respondents — Men; n = 18 respondents - Women

19
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Other incentives As expected, co-investment tended
to increase with seniority and with

the size of the most recent fund.
However, more surprising is that men
report almost double the amount

of co-investment than women.

One-quarter of respondents indicated
that a portion of their annual
incentives is deferred, though for
two-thirds of them, the deferred
portion is 30% or less of their bonus.

Regarding carry, 84% of respondents
say their carry vests on a fund basis.

Co-investment (EUR thousands)

Of the 16% whose carry vests on a
deal-by-deal basis, one-quarter are
fully vested when the first deal closes,
while another quarter have only 1% to
5% vested at the same time. Two-thirds
of respondents report that their carry
vests in a straight-line structure, and
about half say that it vests based on
the time elapsed since the inception
of each fund. The most common
maximum vesting periods are five and
ten years. However, one-quarter of
respondents report that a portion of
their carry never vests, with the most
commonly cited portion being 20%.

By title By most recent fund size By gender
3,402.0
1,470.3 1,496.9
1,208.3
900.6
786.8
662.0
Managing Partner Principal 1m-250m 251m-500m 501Tm- 1,001m- More than Male Female
partner 1,000m 2,000m 2,000m
Source: Heidrick & Struggles’ Europe Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, Source: Heidrick & Struggles’

private capital compensation survey, n = 131 respondents
2025, n = 134 respondents

20

Europe private capital
compensation survey, 2025,
n = 131 respondents
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Annual incentives/bonuses (%)

Is any of your annual bonus
compensation deferred?

BYess BnNo

76 24

Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 300 respondents

Carry

How carry vests (%)

B Fund basis ] Deal-by-deal basis

16

Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 257 respondents

[If yes] percentage of annual bonus deferred

16 16
14 14
12
10% or less 1%~ 16%— 21%— 26%— 31%— 36%— 1%~ 46%— More
15% 20% 25% 30% 35% 40% 45% 50% than 50%

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 51 respondents

[If deal by deal basis] percentage that vests when first deal closes (%)

27

27
10 10 10
;
1%-5%  6%-10% 11%-15% 16%-20% 21%-25% 26%-30% 31%99% 100%

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 30 respondents

Not sure

about
percentage

21
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What is the vesting structure? (%) On what basis does carried interest vest? (%)

B straight line [l Cliff Other Time from inception of each new fund

After the first-year anniversary of the deal closing

6

After the first-year anniversary of the fund closing

21 6
Other

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 251 respondents

Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 257 respondents

How long does the max amount Is there a portion that never vests? (%) If yes, how much? (%)
of carry take to vest? (Years)

One M ves No Less than 10% m
Two 10% [ 8]
Thre s
Four 23%
Five 25%
Six 30%
Seven 40% -
Eight 50% [ 8]
Nine 80%
Ten 100%
A percentage
veEts on exsi;t ‘
Other n
Source: Heidrick & Struggles’ Europe private capital Source: Heidrick & Struggles’ Europe private capital Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 250 respondents compensation survey, 2025, n = 248 respondents compensation survey, 2025, n = 53 respondents

22
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Investment professionals’

compensation

For investment professionals, partners
and principals have seen steady
gains in average cash compensation
since 2023, while managing partners’
cash compensation has remained
relatively stagnant. In fact, in 2025,
partners had both a larger average
cash base and a larger average cash
bonus than managing partners.
However, managing partners still
earn the highest average total
compensation once carry is included.

As expected, compensation generally
rises across all titles as respondents’
most recent fund size increases. The
main exception is managing partners
with most recent funds between 500
million and 1 billion, who substantially
outearned their peers in cash bonus
and carry. Similarly, total compensation
tends to increase with overall AUM,
although managing partners with

a total AUM greater than 5 billion
earned less than expected.

Average base and bonus (EUR thousands)

[l Base M Bonus

Managing partner

350.8
3672 336.2
3-year
CAGR,
total
o LYERl  |compensation:
325.8 ' 3 20
L%
2023 2024 2025

Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 44 respondents

Partner

3-year
CAGR,
total
compensation:

57%

2023 2024

2025

Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 80 respondents

By investment strategy, venture capital
professionals earned the lowest total
compensation for both managing
partners and partners. Among
partners, those in buyout earned

the highest total compensation.

Across all investment professional titles,
average total compensation increased
as years of experience in private

capital increased—except for a decline
among those with more than 20 years
of experience, which may reflect a shift
in focus toward mentorship, advisory
roles, or other indirect contributions.

Principal

3-year

CAGR,
total

WAUER  |compensation:

152.6
6.3%
175.3 188.3
2023 2024 2025

Source: Heidrick & Struggles’ Europe private capital
compensation survey, 2025, n = 110 respondents
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Average base and bonus, by most recent fund size (EUR thousands)

[l Cash base [ Cash bonus

Managing partner

. Carry, most recent fund

5,051.9 6,604.4 11,750.0 18,732.2

31,589.9

581.3
436.7 437.5
92.2
203.4
Tm-250m 251Tm-500m  501m-1,000m 1,001m-2,000m  More than
2,000m

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025,
n = 43 respondents

Principal

1,130.1 1,638.9 1.984.4 3,517.9 5,278.6

238.4
166.6
121.9
> 218.3
172.1 : 203.2
128.0
Tm-250m 251m-500m  501m-1,000m 1,001m-2,000m More than
2,000m

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025,
n = 107 respondents

24

Partner

3,968.4 4,537.8

5,022.7

8,250.6 12,6321

593.0
371.0
541.0
244.0
171.6
350.0
108.1 2821
243.6
178.2

1Tm-250m 25Tm-500m  501m-1,000m 1,001m-2,000m  More than

2,000m

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025,
n = 77 respondents
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Average base and bonus, by AUM across all funds (EUR thousands)
[l Cash base [l Cash bonus @ Carry, all funds

Managing partner

2,528.7 11,571.4 13,333.3 15,000.0 19,069.2
288.6
280.5
436.7
46.8 (L 333.6
185.9 225.2
1m-250m 251m-500m 501m-750m 751m-1,000m 1,001m-2,000m

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 43 respondents

Partner

1,874.6

27 168.9
325.1
249.2

501m-750m 751m-1,000m

7,895.4 3,719.8 7,376.5 5,486.1

125.6
222.3

251m-500m

1791
142.9
Tm-250m 1,001m-2,000m

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 77 respondents
Principal

1,321

2,205.4 2,920.0 3,038.6

71.9 64.2 144.0 119.5
194.0
Tm-250m 251Tm-500m 501m-750m 751m-1,000m 1,001m-2,000m

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 107 respondents

36,966.0

888.3
481.8

2,001m-5,000m

11,220.0

333.7

364.6

2,001m-5,000m

2,626.2

127.3
175.0

2,001m-5,000m

25,170.3

440.6

5271

More than 5,000m

23,667.2

More than 5,000m

8,605.6

More than 5,000m
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Average base and bonus, by investment strategy (EUR thousands)

B Cash base [l Cash bonus

Managing partner

24,586.2

13,464.8
® o
14,314.0 7,859.8
@ o
4419
368.7
L 373.7
Buyout

Growth Equity

N/A

Distressed Credit

@ Carry, most recent fund @ Carry, all funds

16,426.4

7,787.

0

451.8

392.8

N/A

Direct Lending Secondaries

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 43 respondents

Partner
18,1991 7,716.7
10,248.3 4,555.0

203.0

2521

Buyout

Growth Equity

10,307.3

6,587.4

355.6

432.3

Distressed Credit

7917.5 14,922.7
3,197.2 5,027.0

321.2

281.9

Direct Lending Secondaries

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 79 respondents
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N/A

Fund of Funds
Co-Investment

9,770.5

3,113.2

247.7

373.8

Fund of Funds
Co-Investment

4,210.3

2,505.1

132.6

277.6

Venture Capital

5,069.8

6,582.2

143.2

150.5

Venture Capital
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Principal
5,678.6 7,019.2 1,631.4 3,514.9 6,982.0 7,021.4
O O o ® O @
3,642.2 4,262.5 1,099.9 2,4181 2,6471 3,231.5

157.2 130.3
158.1 171.0
N/A
Buyout Growth Equity Distressed Credit Direct Lending Secondaries Fund of Funds Venture Capital
Co-Investment
Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 109 respondents
Average base and bonus, by years of private capital experience on the buy side (EUR thousands)
[l Cash base [l Cash bonus @ Carry, most recent fund @ Carry, all funds
2,390.5 4,097.8 4,615.3 9,648.4 13,818.6 16,447.5 14,962.5
2,287.2 3,182.2 2,892.2 5,493.5 8,270.0 9,611.3 8,662.7

229.9

169.1

135.4
249.8
734 209.1
161.5 171.6

Less than 5 years 5-6 years 7-8 years 9-10 tyears 11-14 years 15-19 years 20+ years

Source: Heidrick & Struggles’ Europe private capital compensation survey, 2025, n = 232 respondents
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Private
Capital
Practice

Heidrick & Struggles’ global Private Capital Practice combines
a deep understanding of private capital 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 capital 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 capital-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 capital management
talent by recruiting investment professionals, operating partners, and
other essential senior managers who support financial growth.
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