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Europe’s Complexity: 
Fragmented geography, regulations, languages, politics and cultures create  
a challenging investment environment.

Opportunities in Fragmentation: 
For experienced local managers, such challenges can present rare opportunities 
to access high-quality, undervalued assets, often through exclusive bilateral 
arrangements in a less crowded market.

Performance through Local Expertise: 
Fragmentation breeds inefficiencies that agile strategies, anchored in deep 
market knowledge, can convert into sustainable outperformance.

Europe’s Buyout Market:

2nd Largest Globally Countries:

40+4

Currencies:

20+5

Languages:

60+8

Legislation:

100,000+9

Political Parties:

1,000+6

Cultural Groups:

150+7

Size of Europe’s Economy:

$20 trillion+1

Number of European Consumers:

500 million+2

Companies with >$300 million Annual Turnover:

12,000+ across industries3

Fragmentation as a Competitive Edge

1	 GDP - Countries - List | Europe. https://tradingeconomics.com/country-list/gdp?continent=europe

2	 (tps00001) Population on 1 January https://ec.europa.eu/eurostat/databrowser/view/tps00001/default/table?lang=en and Population 
estimates for the UK, England, Wales, Scotland and Northern Ireland - Office for National Statistics. https://www.ons.gov.uk/
peoplepopulationandcommunity/populationandmigration/populationestimates/bulletins/annualmidyearpopulationestimates/latest

3	 S&P Capital IQ 2025

4	 The World Countries. https://theworldcountries.com/geo/continent/Europe 

5	 List of Europe Currencies By Countries. https://exchangerates.org/currency-use-in-europe

6	 Parties and Elections in Europe. http://www.parties-and-elections.eu/

7	 Europe - Trade, Manufacturing, Services | Britannica. https://www.britannica.com/place/Europe/Economy

8	 Languages in Europe - Globe Language. https://www.globelanguage.org/world-language-distribution/languages-in-europe/

9	 Find legislation | European Union. https://european-union.europa.eu/institutions-law-budget/law/find-legislation_en

https://tradingeconomics.com/country-list/gdp?continent=europe
https://ec.europa.eu/eurostat/databrowser/view/tps00001/default/table?lang=en
https://www.ons.gov.uk/peoplepopulationandcommunity/populationandmigration/populationestimates/bulletins/annualmidyearpopulationestimates/latest
https://www.ons.gov.uk/peoplepopulationandcommunity/populationandmigration/populationestimates/bulletins/annualmidyearpopulationestimates/latest
https://theworldcountries.com/geo/continent/Europe
https://exchangerates.org/currency-use-in-europe
http://www.parties-and-elections.eu/
https://www.britannica.com/place/Europe/Economy
https://www.globelanguage.org/world-language-distribution/languages-in-europe/
https://european-union.europa.eu/institutions-law-budget/law/find-legislation_en


3CVC Private Wealth | Why Europe Offers a Strategic Private Equity Advantage

Source: Pitchbook 2024. This information is included solely for illustrative purposes and should not be relied upon for any other purpose. 
Past returns are no guarantee for future returns.

Source: Cambridge Associates as of March 2025. Data compiled by Cambridge Associates LLC was provided at no cost to CVC.  
Note: Data for U.S. and Asia-Pacific calculated in U.S. dollars; data for Europe calculated in Euros; Europe includes developed  
economies only. Cambridge Associates Modified Public Market Equivalent (mPME) replicates private investment performance under 
public market conditions. Data for U.S. and Developed Europe is for buyout funds, data for Asia-Pacific is for buyout and growth funds. 
This information is included solely for illustrative purposes and should not be relied upon for any other purpose. There can  
be no assurance that the Fund will achieve comparable results.

Trends in European and U.S. buyouts

Attractive Valuations & Strong Returns

Attractive Valuations

European buyouts typically trade at lower entry multiples than U.S. counterparts, 
driven by more local, bilateral and less competitive processes. 

Strong Returns

Alongside lower valuations, long-term returns have been comparable to or better 
than those in the U.S., highlighting the value of local sourcing and execution. 
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Manager Selection –  
A Critical Success Factor

High Return Dispersion

European private equity exhibits 
significant dispersion in returns.

This reflects the fragmented European 
landscape and the need for specialist 
local insights and access.

Why Manager Selection Matters

Success hinges on choosing a manager with:

The right local partner can turn complexity into consistent 
outperformance.

Source: Returns Dispersion: Pitchbook data 2024.

European Private Equity IRRs by Vintage Year
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DISCLAIMER:
Nothing in this publication constitutes a valuation or investment judgment regarding any specific financial instrument, issuer, security, 
or sector mentioned or referenced herein. The content presented does not represent a formal or official view of CVC and is not intended 
to relate specifically to any investment strategy, vehicle, or product offered by CVC. This publication is provided solely for informational 
purposes and is intended to serve as a conceptual framework to support investors in conducting their own analysis and forming their 
own views on the subject matter discussed. No assurance can be given that any investment strategy discussed will be successful. Past 
market trends are not reliable indicators of future performance, and actual outcomes may vary significantly. The information, including 
any commentary on financial markets, is based on current market conditions, which are subject to change and may be superseded by 
subsequent events.

THIS CONFIDENTIAL DOCUMENT IS NOT INTENDED TO FORM THE BASIS OF ANY INVESTMENT DECISION AND MAY NOT BE USED 
FOR AND DOES NOT CONSTITUTE AN OFFER TO SELL, OR A SOLICITATION OF ANY OFFER TO SUBSCRIBE FOR OR PURCHASE 
ANY INTERESTS OR TO ENGAGE IN ANY OTHER TRANSACTION. Nothing contained herein shall be deemed to be binding against, or 
to create any obligations or commitment on the part of, the addressee nor any of CVC Capital Partners plc, Clear Vision Capital Fund 
SICAV-FIS S.A, each of their respective successors or assigns and any form of entity which is controlled by, or under common control with 
CVC Capital Partners plc or Clear Vision Capital Fund SICAV-FIS S.A. (from time to time the “CVC Entities“ or “CVC” and each a “CVC 
Entity”). For the purpose of the foregoing definitions, control includes the power to (directly or indirectly and whether alone or with others) 
appoint or remove a majority of an entity’s directors or its general partner, manager, adviser, trustee, founder, guardian, beneficiary or 
other management officeholder) and controlled and controlling shall be interpreted accordingly. No CVC Entity undertakes to provide 
the addressee with access to any additional information or to update this Confidential Document or to correct any inaccuracies herein 
which may become apparent.

Certain information contained herein (including certain forward-looking statements, financial, economic and market information) 
has been obtained from a number of published and non-published sources prepared by other parties and companies, which may not 
have been verified and in certain cases has not been updated through the date hereof. While such information from other parties and 
companies is believed to be reliable for the purpose used herein, no member of CVC, any of their respective affiliates or any of their 
respective directors, officers, employees, members, partners or shareholders assumes any responsibility for the accuracy or completeness 
of such information. Certain economic, financial, market and other data and statistics produced by governmental agencies or other 
sources set forth herein or upon which the CVC’ analysis and decisions rely may prove inaccurate.

Nothing contained herein shall constitute any assurance, representation or warranty and no responsibility or liability is accepted by CVC 
or its affiliates as to the accuracy or completeness of any information supplied herein or any assumptions on which such information 
is based. Further, this Confidential Document reflects only the views of CVC with respect to private equity markets and other market 
participants may hold different views or opinions. Accordingly, each Recipient should conduct their own independent due diligence and 
not rely on any statement or opinion offered herein.  

In addition, no responsibility or liability or duty of care is or will be accepted by CVC or its respective affiliates, advisers, directors, 
employees or agents for updating this Confidential Document (or any additional information), or providing any additional information to 
you. Accordingly, to the fullest extent possible and subject to applicable law, none of CVC or its affiliates and their respective shareholders, 
advisers, agents, directors, officers, partners, members and employees shall be liable (save in the case of fraud) for any loss (whether 
direct, indirect or consequential), damage, cost or expense suffered or incurred by any person as a result of relying on any statement in, 
or omission from, this Confidential Document.
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