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Executive Summary



Introduction to Global Private Markets
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Executive Summary

Private markets, as an umbrella for all private capital asset types, are maturing, diversifying, and becoming increasingly accessible 
globally.

Investment Horizon

Short term Long term

The Private Markets Spectrum

Higher-risk Lower-risk

Venture 
Capital

Private 
Equity

Private 
Debt

Real Assets 
and 

Infrastructure 
Focuses on 
early-stage and 
high-growth 
companies, 
funding 
innovation and 
tech 
disruptions, 
operating at 
the frontier of 
risk and return, 
and often 
serving as the 
entry point for 
startups into 
private 
markets. 

Concentrates 
on scaling 
established 
companies, 
driving 
operational 
transformatio
n and sector 
consolidation, 
and typically 
involves 
control or 
significant 
minority 
positions. 

Custom 
financing 
solutions for 
private 
companies 
continue to 
expand as an 
alternative to 
traditional 
lending, 
offering 
tailored credit 
instruments 
that meet 
specific 
needs. 

Long-
duration, 
tangible 
investments 
with stable 
returns, 
attractive due 
to their 
inflation 
protection 
and 
predictable 
cash flow 
profiles. 

High Innovation Stability-focused

Angel 
Investors

High-net-
worth 
individuals 
who invest 
personal 
capital into 
early-stage 
startups, often 
the first 
outside 
investors in a 
company, 
stepping in 
before 
institutional 
venture 
capital.

Private capital markets surge past public markets in growth pace, but are now 
navigating a more selective, strategic era particularly in emerging markets.

• Private markets, as a broader investment ecosystem, is the expanded definition
adopted by global industry associations to better represent members’ full spectrum
of investment activities.

• Over the past decade, global private capital AUM grew nearly fourfold, from US$4
trillion in 2013 to US$15 trillion in 2023, outpacing public market growth.

• Record global liquidity, low interest rates, and strong investor demand for
yield and diversification drove the expansion.

• Since 2021, however, inflation, rising interest rates, and risk repricing have slowed
fundraising, prompted more selective deal-making, and shifted general partners’
focus on value creation amid tighter exit windows and valuation pressure.

• At the same time, private markets are becoming more accessible through defined
contribution schemes, wealth platforms, and alternative access vehicles.

• Venture capital remains dominated by U.S. markets, accounting for over 50% of
global deployment, with high-momentum sectors including software, fintech,
healthcare, and AI/ML.

• Angel investing continues to provide vital early-stage capital, valued at approximately
US$25–30 billion globally in 2024 and forecasted to grow at a 9–13% CAGR to 2033.

• Global private equity buyout activity rebounded in 2024 with mid-market and large-
cap transactions, though deployment remains cautious as LPs prioritise capital
efficiency, sector specialisation, and strong fundamentals.

• Infrastructure and real assets are increasingly strategic for investors due to inflation-
hedging properties and alignment with long-duration mandates.

• In Africa, opportunities exist in digital infrastructure, transport corridors,
energy projects, agricultural infrastructure, and logistics hubs.
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South African Private Markets Snapshot 

• Africa accounts for under 1.5% of global AUM, yet 2024 fundraising doubled 2023 levels
to US$4.0 B, led by infrastructure and private equity (each approx. 30% of total).

• Venture capital reached a record US$0.7 B, concentrated in pan-African funds
like TLcom TIDE Africa Fund II and Partech Africa Fund II.

• Southern Africa attracted US$2 B in private capital, representing 27% of deal volume and
36% of deal value, highlighting regional leadership, with South Africa dominating PE and
real assets, with US$1.3 B in 2023 deal value.

• South Africa’s macroeconomic environment is low-growth, high-volatility, with GDP
averaging 1.2% over the past decade; however, inflation has stabilised (3.0% as of June
2025) and repo rates softened (7.25%), providing more predictable capital costs.

• Private equity anchors the ecosystem, with R28.1 B raised in 2023, dominated by
growth capital and mid-market deals.

• Infrastructure investment is increasingly commercial, targeting renewables,
transmission, and digital connectivity.

• Venture capital shows resilience despite a 35% YoY fall in average deal sizes,
particularly in fintech, logistics, and climate tech.

• Private debt and mezzanine financing are gaining traction, with fund managers
exploring structured credit, SME lending, and green bond-linked vehicles.

• Domestic institutional capital remains under-allocated, with pension funds
allocating <2.5% to alternatives.

• Structural gaps in public funding, regulatory reforms enabling institutional capital, and
growing investor sophistication are driving private markets in South Africa by creating
new avenues for targeted, high-impact capital deployment across asset classes.

• However, persistent macroeconomic volatility, shallow exit markets, and fragmented
investor readiness constrain private markets.
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Executive Summary

South Africa’s private markets are growing despite macro and structural constraints, with concentrated deal flow, emerging 
ecosystems, and evolving investor appetite shaping opportunities across asset classes

South African private market conditions underscore why a strong, 
coordinated ecosystem is critical, highlighting the vital role SAVCA plays.
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Overview of SAVCA’s Current Training Offerings

• SAVCA’s training is central to its mandate to build skills, promote good
governance, and support private capital development in Southern Africa.

• The 2024 portfolio includes seven CPD-accredited programmes, ranging from
introductory courses to highly technical masterclasses, developed with expert
partners such as GIBS, EY, Webber Wentzel, and Riscura.

• Delivery is mostly in-person in Johannesburg and Cape Town, with virtual
options for the ESG Masterclass Series and Regulatory Briefing.

• CPD points range from 1.5 to 13.5, and members benefit from preferential
pricing.

• Attendance patterns show growing demand for short, technical sessions,
particularly ESG and Tax Masterclasses, while flagship programmes such as the
GIBS Foundation Programme continue to serve foundational needs.

• Feedback indicates participants value practical, issue-specific learning, but there is
rising interest in structured pathways, advanced modules, and sector-specific
content such as private credit and infrastructure.

• Benchmarking reveals SAVCA is technically strong and locally relevant, but peers
offer tiered learning, digital access, and structured segmentation, which increase
reach and engagement.

• SAVCA’s CPD integration and pricing are solid, but tiering by programme type,
duration, and professional audience could improve appeal and revenue potential.

• SAVCA’s events calendar complements training with core conferences, technical
updates, and ecosystem engagements, maintaining a strong South African focus
while selectively engaging pan-African and global platforms.
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Executive Summary

SAVCA’s training is highly relevant and practical, but opportunities exist to expand reach, tier offerings, and integrate structured, 
digital, and LP-facing modules

Enhancing the training architecture will strengthen skill development, accelerate market professionalisation, and position SAVCA as a strategic enabler of a mature 
private market ecosystem.

Training 
Programme Format Location CPD Points Key Focus Areas

Board Masterclass In-
person

Johannesburg 
(CDH) 8

Board governance, 
director duties, NED 
effectiveness

ESG Masterclass 
Series

Virtual 
series Online 4.5 

(cumulative)

Practical ESG integration, 
including E, S and G 
dimensions

Fund Accounting & 
Administration

In-
person Johannesburg 6

Fund structuring, 
compliance, reporting, 
and LP expectations

GIBS Foundation 
Programme

In-
person 

Johannesburg 
(GIBS) 13

Fundamentals of PE/VC, 
including market context 
and fund structures

Exits Masterclass In-
person

Cape Town 
(EY) 4

Exit readiness, 
transaction structuring, 
and stakeholder 
management

Tax Masterclass In-
person Johannesburg 10

Tax structuring, portfolio-
level considerations, 
compliance updates
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Benchmarking Organisations

• The benchmarking exercise compared SAVCA with six leading associations
globally (BVCA, AVCA, LAVCA, GPCA, NVCA, and AIC), each representing different
levels of ecosystem maturity, industry breadth, and member expectations.

• BVCA demonstrates the most extensive and structurally mature model, with a
deeply tiered training catalogue, strong brand partnerships, and a distinct
progression pathway that signals professional standards across career levels.

• AVCA stands out for its digital-first member engagement, including a well-
developed mobile app, clear positioning around Africa-focused insights, and a
broad training and research offering tailored to emerging-market complexity.

• LAVCA differentiates through thematic depth, with strong coverage of frontier
topics such as private credit, technology ecosystems, and cross-border regulatory
issues, supported by strong partnerships with academic and global institutions.

• GPCA provides a globally integrated model that leverages regional councils, high-
frequency research outputs, and strong convening power across markets with
varied regulatory and investment environments.

• NVCA leads in policy influence and industry data, maintaining high visibility
through advocacy, regulatory guidance, and market intelligence that shape
investment norms in the United States.

• AIC illustrates a membership model centred on capital allocators, with content
and programming that prioritise LP needs and long-term institutional capability
building across Australia.
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Executive Summary

Global and regional benchmarks demonstrate how structured programmes, intelligence integration, and international positioning 
drive member value and association influence.

Together, these associations demonstrate a spectrum of strategic choices, from depth of training to digital enablement, policy influence and data sophistication, 
that highlight opportunities for SAVCA to sharpen its own value proposition in eight distinct areas.

GPCA

NVCA

BVCALAVCA

AICAVCA

Global Footprint of Selected Benchmarked Organisations
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Benchmarking Insights

• Leading benchmarked organisations differentiate their membership benefits through
layered benefits tailored to LPs and GPs, indicating that SAVCA can strengthen its
segmentation and expand benefits that resonate with senior decision-makers.

• Global benchmarks are expanding their training suites into high-interest, fast-moving topics
(private credit, geopolitics, ESG frontiers) and offering structured, tiered learning pathways

• This highlights the need for SAVCA to broaden and professionalise its curriculum,
with deeper specialisation and more flexible formats.

• Given that CPD is a baseline expectation across membership bases, SAVCA should consider
widening the range of its accredited training and refreshing it regularly.

• Most associations use pricing strategically to signal the quality and sustainability of their
offerings; SAVCA’s comparatively low prices suggest potential under-monetisation and a
disconnect between pricing and perceived value.

• The benchmarks chosen business models show a balance of internal delivery with specialist
external partners, creating scalable models while protecting core intellectual value.

• Organisations such as LAVCA, NVCA, and GPCA leverage high-frequency data and
intelligence tools to anchor industry relevance, emphasising the need for SAVCA to elevate
its research cadence and analytical depth.

• Benchmarks maintain strong regulatory visibility, given their role of being both a steward
and enabler of policy change, through technical briefs and workshops focusing on
implementation.

• Global associations curate multi-day flagships and thematic convenings as part of their
events portfolio that reinforce their brand narrative.

• SAVCA has an opportunity to diversify its event formats and strengthen regional
inclusion.
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Executive Summary

Each area reveals a clear shift in how associations deliver value: toward greater adaptability, sharper intelligence, and stronger 
commercial positioning.

There are clear areas where SAVCA can enhance its value proposition, 
notably by expanding training architecture, elevating data tools, and 
sharpening its pricing and member segmentation strategies.
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Survey Results: Member Segmentation

• The survey sample of 52 respondents reflects a broad cross-section of SAVCA’s membership
(approximately 31%).

• Geographically, 71% of respondents are headquartered in Gauteng, 23% in the Western Cape, and 4%
in Namibia, therefore confirming concentrating events and training in major hubs.

• Back-office staffing models diverge sharply, with 8% of firms reporting fewer than 5% in support roles,
compared to 17% exceeding 50%, suggesting training should cater to both lean and institutionally mature 
operating structures. 

• Black ownership representation is comparatively strong, with 60% of firms reporting more than 50%
of leadership as black, though 15% remain below 5%.

• Female leadership remains mixed, with 17% of firms reporting none, one-third between 25–50%, and
nearly a quarter with majority female leadership.

• Members are deploying capital across a broad spectrum, but Private Equity remains the largest pool,
leaning heavily toward Growth/Expansion Capital, Buyouts, and Minority Growth.

• Venture Capital stands out as a growing but still smaller segment, with activity spanning the lifecycle, 
from Seed and Start-up/Series A to Growth rounds and Follow-on capital.

• The majority of venture capital managed or deployed by members is in Seed Capital and Start-
up/Series A Capital.

• Private Credit, Infrastructure and Impact Capital show meaningful diversification into areas that
address Africa’s financing and development gaps.

• Mezzanine Finance or Hybrid Capital and Senior or Subordinated Debt is by far the most
popular type of Private Credit managed or deployed by respondents.

• More specialised pools, including Real Assets, Real Estate, Fund of Funds, and Other structures (such 
as Islamic finance and deal-by-deal models) highlight the breadth of instruments in play.
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Executive Summary

A diverse but uneven membership profile underscores the need for training that can flex across varying firm structures, leadership 
demographics, and capital strategies.

The segmentation patterns show why SAVCA must design a training pathway that accommodates both foundational and advanced needs, to stimulate attendance 
and engagement.
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Survey Results: Primary Audience and Engagement

• SAVCA’s training reach is broad, but analysts and associates emerge as the core
audience, with strong representation also from mid-level professionals and
executives.

• This profile confirms training is not only entry-level focused but must also
stretch upward to provide senior-level insights and strategic content.

• CPD obligations appear less important as a driver of attendance by role (few “Key
Individuals” identified), but emerge strongly as a reason for engagement, suggesting
members value this accreditation across functions.

• Networking and ecosystem access stand out as the strongest reasons for engaging,
indicating training is valued as much for convening peers as for knowledge transfer.

• This is further underscored in the survey results that reflect that members’
attendance at SAVCA events shows a clear skew towards the Annual PE/VC
Conference.

• Specialised trainings, such as Legal and Regulatory sessions and Survey
Launches, also reflected significant interest, while the remaining modules
show limited participation.

• From a value proposition perspective, this signals the importance of balancing
SAVCA’s role as a convenor with its technical upskilling offerings.

• Members’ actual ratings of SAVCA’s current offerings showed limited engagement, as
a notable proportion of respondents selected “N/A” rather than providing a rating.

• However, courses with higher engagement and better ratings included the
Legal and Regulatory Training and the GIBS Foundation Programme.
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Executive Summary

Training demand is strongest among early- to mid-career professionals, but members increasingly value SAVCA as both a technical 
resource and a convening platform.

Members’ dual expectation of content and connection shapes how they judge 
the value of SAVCA’s broader support.
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Survey Results: Members’ Rating of SAVCA Support

• SAVCA’s perceived strongest contributions are in networking and ecosystem
engagement, highlighting SAVCA’s role as a key convenor across the private market
landscape, with advocacy and research also scoring highly.

• Members indicate moderate impact in capital raising, deal sourcing, and due diligence,
with roughly one-third of respondents neutral or negative, suggesting an opportunity
to better tailor offerings to practical investment activities.

• Talent development and skills-building, as well as fund administration, show mixed
responses, indicating gaps in perceived usefulness, particularly for more senior or
specialised staff.

• Members’ ratings show a broadly positive assessment: 60% of respondents rated
offerings as “Relevant” or “Very Relevant,” reflecting general alignment with
members’ professional needs.

• However, a quarter of responses reflected neutral ratings, with a small
number of lower ratings highlighting gaps, particularly around advanced
content and sector-specific relevance.

• Location and accessibility affect engagement with Cape Town-based teams.

• The survey further revealed that most members are positively inclined to
recommend SAVCA to peers, with 67% of respondents rating “Likely” or “Very 
Likely.” 

• Neutral responses were again notable, reflecting uncertainty or partial
engagement, while a smaller segment indicated low likelihood to
recommend, citing concerns over limited engagement and value for cost.

• Positive rationales highlighted networking, industry standardisation, and
sector visibility as key drivers of value.
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Executive Summary

Members view SAVCA as a strong convenor with credible advocacy and research, but gaps emerge in practical investment support 
and advanced skills development.

The mixed perceptions reveal where members expect greater value, directly 
informing the new content SAVCA should prioritise moving forward.
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Survey Results: Members’ Suggestions for New Content 

• Members show strong interest in fundraising and investor engagement, specifically
fundraising best practices and investor/LP engagement platforms, which
underscores the need for direct support of capital flow and relationship-building.

• Value creation, sector intelligence, and tools, including generative AI and sector-
specific intelligence/benchmarking, are also popular; therefore, members are
looking for content that directly informs investment performance and operational
outcomes.

• Less emphasis is placed on gender-lens and inclusive investing, suggesting
these are lower immediate priorities compared to practical, return-focused
tools and capabilities.

• Members’ feedback regarding preferred training formats revealed that in-person
courses remain the most popular, confirming the enduring value of face-to-face
learning and networking opportunities.

• Live webinars and on-demand short courses are also widely used, highlighting
members’ interest in flexible, time-efficient learning that can be integrated alongside
day-to-day responsibilities.

• Peer-to-peer sessions and executive leadership programmes demonstrate equal
appetite for more interactive and senior-level learning experiences.

• Members also suggested innovative or alternative formats, including hybrid short
sessions, gamified learning modules, and brief animated explainer videos to
illustrate key developments or regulations.

• Overall, members value a blend of formats that balance accessibility, technical
depth, networking, and engagement.
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Executive Summary

Members are seeking practical, performance-focused content delivered in flexible, interactive formats.

Members’ preferences point to a clear mandate for a future training strategy that 
expands beyond traditional courses and evolves into a more modular, digitally-
enabled, and senior-friendly offering.
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