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Aworld-leading private investment firm operating globally from 
a network of 19 offices, Ardian manages or advises $177 billion 
of assets on behalf of more than 1,850 clients. Our broad 
expertise, spanning Private Equity, Real Assets and Credit, 
enables us to offer a wide range of investment opportunities 
and is complemented by tailored investment solutions: Ardian 
Customized Solutions and Private Wealth Solutions.

Ardian’s main shareholding group is its employees, and we 
place great emphasis on developing our people and fostering 
a collaborative culture based on collective intelligence.  
Our 1,080+ employees, spread across Europe, the Americas, 
the Middle East and Asia, are strongly committed to the 
principles of Responsible Investment and are determined to 
make finance a force for good in society. Our goal is to deliver 
excellent investment performance combined with high 
ethical standards and social responsibility.

At Ardian, we invest all of ourselves in building 
companies that last.
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Ardian’s 2024 Integrated Report sets out how the company creates value for all its stakeholders: investors, portfolio companies, business partners, employees 
and society at large. By adopting the internationally recognized framework for integrated reporting, we aim to demonstrate how Ardian’s strategy, 
governance, culture and way of doing business combine to deliver the financial benefits that our investors and business partners seek, as well as social and 
environmental outcomes that are consistent with our statement of purpose and our corporate values.
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L E A D E R S H I P  I N T E R V I E W

Dominique Senequier / CEO & Founder of Ardian
Mark Benedetti / Executive President of Ardian

“This has been a period of 
milestones for our business”
In a challenging fundraising environment, 
Dominique Senequier, CEO & Founder of Ardian, and 
Mark Benedetti, Executive President, discuss how Ardian’s 
diversified activities and consistent performance 
continue to attract significant inflows. 

What were the key events for 
Ardian in 2024?

Dominique Senequier / The most important change is 
the strengthening of our governance structure which 
occurred at the end of 2023. To have transitioned to this new 
framework in such a short period is an incredible 
achievement, which is due to the quality of the General 
Management Team and the Executive Committee. They are 
working very closely and effectively together. We have, more 
than ever, the right structure in place to guide the next stage 
of Ardian’s growth.

Mark Benedetti / The first full year of our new executive 
structure was an important time, and it went very well. The 
General Management Team with the other members of the 
Executive Committee have brought together a talented group 
of executives with complementary skills who reflect our global 
footprint. Together we are setting priorities and implementing 
important projects quickly. This has been a period of 
milestones for our business – we had our best year ever 
financially, and Ardian’s second-best year for fundraising. We 
closed ASF IX at $30 billion, which makes it one of the biggest 
private market funds ever raised, and we had huge successes 
with our other flagship funds. Our ability to do that in probably 

the most difficult fundraising market of my career is down to 
our strength and the incredible loyalty our 1,850 investors 
around the world have shown us. 

What are you focusing on now as 
CEO & Founder, Dominique?

 D.S. / My main role is to focus on Ardian’s long-term strategy 
and the development of the company. I work closely with the 
executive team and the Supervisory Committee in setting our 
annual investment budget. This is becoming a priority issue 
because we are launching Private Wealth products and 
continuation vehicles, which require significant capital 
commitments from us as the sponsor. The management team 
is ambitious. We want to grow the company and that means we 
must plan our capital allocation efficiently.

How is the uncertain geopolitical 
situation affecting Ardian?

M.B. / We have gone through all kinds of market cycles over 
the past 25 years and being invested across the USA, Europe 
and Asia has given us a lot of experience in dealing with 
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uncertainty. It is important to keep a steady investment 
approach and to use what has worked. We do not go in and 
out of markets just because of what is happening politically. 
We cannot ignore geopolitics but sometimes the soundbites 
are much worse than the reality. We get a lot of questions 
about Europe, but our Buyout and Expansion companies are 
leaders in their sectors and are growing their earnings at mid-
teens percentages. The gap between Europe and the USA in 
terms of competitiveness is a reality, but it should also prompt 
a rethink of Europe’s approach. The USA benefits from its 
dynamic domestic market and massive technological 
investments. The challenge for Europe is to mobilize resources 
and create an ecosystem that encourages innovation. Even so, 
we can see that investors are very interested in Europe because 
it offers unique opportunities for diversification in a stable 
economic environment. 

D.S. / There are two or three consequences of the uncertain 
geopolitical situation for us. The dollar-euro exchange rate 
is important for Ardian because we have a lot of dollar 
revenues and more expenses in euros. So, a stronger dollar 
benefits us. Second, falling US stock indices could affect the 
valuations of private companies because listed companies 
are used as comparables. We are not at this stage yet because 
the US market rose a lot over 2023 and 2024 and for the time 

being it has not fallen too far. And at the same time European 
stocks have risen, which is good for our European assets. As 
for tariffs increases, we do not yet know what the effect on 
inflation will be, but a lot of Asian investors are telling us they 
are nervous about the US market now and they want to 
invest more in Europe. It is also clear that the geopolitical 
situation has given Europe’s leaders a wake-up call. That is 
going to result in a lot more investment in European defense, 
which will drive higher growth in Europe over the next few 
years. To me this will prove more significant than tariffs. And 
I would also say that it is fantastic for us to see the UK back 
at the table in Europe.

How has Ardian’s growth strategy developed 
over the past year?

M.B. / With our Executive Committee, we have adopted a 
five-point roadmap that says we will grow, first, by continuing 
to expand our flagship strategies – invest them carefully and 
continue to give our investors strong performance. Then we 
will launch funds in adjacent areas where we have transferable 
expertise. We have already done this very successfully with 
Infrastructure Secondaries and for the next stage I would point 
to Nature-Based Solutions, European Semiconductor, Single-
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“We have always been careful, 
cautious investors and we 
have always been very focused 
on client service. It would be 
very difficult to find another 
firm that is as client-focused 
as Ardian is. I think that will 
continue to serve us well.”
—
Dominique Senequier / CEO & Founder of Ardian

Asset Secondaries, Hydrogen Services and Student 
Accommodation. Our third priority is to keep looking at the 
areas where we are not present. We will keep exploring those 
white spaces, but there is still so much to do with points one 
and two. Next, we will keep developing our Private Wealth 
business. I want to emphasize that institutional investors will 
remain the core of our business, but private clients are starting 
to increase their allocation to private markets, although they 
are starting from a very low base. That is a major shift, and we 
must be ready for these clients. They have different needs and 
ways of investing, but the products we offer are a great match 
for what they want to do. And finally, point five is AI. We must 
stay alert for disruption and ensure we are using all the data 
we have to our best advantage. Our Data Science team is 
leading the effort, and it is bearing fruit.

D.S. / Growth in the USA is a priority to address the white 
spaces. The USA is a market where our broad product mix 
is a strength: few players can offer our combination of private 
equity and real assets, direct funds and secondaries, investing 
in both Europe and North America. For US investors who 
want exposure to Europe, our multi-local network is crucial. 
We are also very ambitious in private wealth because we 
have already raised a lot of money for our Secondaries funds 
in the USA from private clients. We think that with an 
evergreen product that invests in US private equity 
Secondaries and Co-Investment and addresses a wider group 
of investors, we could see a lot of success. Some of our 
competitors in the USA are raising several billion dollars a 
quarter from private clients, so we believe there is a lot of 
space for us to grow. We are an extremely resilient company, 
and I am confident that we have the right culture to succeed 
in the retail market because we are conservative and very 
focused on compliance. 

What does the Heathrow deal say about 
Ardian’s ambitions in infrastructure?

D.S. / It is an incredible asset and a genuine milestone for 
the company: number one in Europe and number four in 
the world. The fact that we were able to acquire Heathrow 
with the full support of the UK government proves Ardian’s 
credibility as an investor in critical infrastructure. We had to 
demonstrate to Heathrow’s other shareholders that we were 
the right investor to replace Ferrovial, which is an industrial 
company. That shows the level of expertise we have in 
airports after our investments in Italy and London Luton. It 
also shows the scale we now have in European infrastructure. 
We have around €27 billion under management and we are 
raising our next flagship fund that will ultimately be 
€10 billion-plus. Heathrow is an extremely important deal 
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for Ardian because it shows our expertise and ambition to 
do emblematic deals that are true infrastructure transactions. 
There is massive scope to invest in infrastructure assets in 
Europe and that will increase with the German government’s 
plans for huge new investments. This is a major strategic 
opportunity for Ardian.

Are you concerned that investors’ 
appetite for sustainability and the climate 
transition is waning?

M.B. / A lot of companies are not keeping the climate 
promises they made. But the energy transition and asset 
decarbonization are even more important now because 
demand for electricity will rise so much over the next few 
years. Advances in AI data centers will require huge amounts 
of energy at the same time as adoption of electric vehicles is 
increasing. So, renewables will become even more critical than 
they already were. We remain committed to investing in the 
energy transition and progressively decarbonizing our assets, 
but we focus on data and results rather than rigid beliefs. For 
example, in our Real Estate activity, if we upgrade a building 
from the lowest energy efficiency score to the highest. It 
becomes less carbon intensive and more energy efficient. This 
can reduce its operating costs by more than 20%, which 
obviously makes it more profitable. That means that when we 
sell, we achieve a better return for our investors, and it attracts 
a bigger group of buyers because it is now in the top category 
for energy efficiency. This is a win-win scenario in the energy 
transition, driven by data and facts, not dogma.

What do you see as the key 
to Ardian’s ability to keep growing 
and attracting investors?

M.B. / We are unique, and we intend to stay that way. Ardian 
is not merely French or European; we are a global firm. There 
is something distinctly special about us that resonates with our 
investors. We have no plans to change, and our European roots 
undoubtedly set us apart.

D.S. /We have always been careful, cautious investors and we 
have always been very focused on client service. It would be very 
difficult to find another firm that is as client-focused as Ardian 
is. I think that will continue to serve us well. 

“We are unique, and we intend 
to stay that way. Ardian is not 
merely French or European; 
we are a global firm.”
—
Mark Benedetti / Executive President of Ardian

•
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Ardian’s General Management Team 
completed its first full year of work in 2024, 
marked by a smooth transition to the 
company’s strengthened governance 
framework. One of its first acts was to set out 
the areas that Ardian will prioritize to 
achieve its ambitious growth agenda. 

G E N E R A L  M A N A G E M E N T  T E A M

Leadership team aims to embody 
Ardian’s collaborative vision 

T he General Management Team is Ardian’s top executive leadership. 
Since their appointments in late 2023, they lead the direction of 

the business, activities and overall operational responsibility for the 
company’s strategy, enabling Dominique Senequier, CEO & Founder, 
to focus on strategic matters for the company.

The GMT oversees all areas of the company’s activities and func-
tions, as agreed with the Supervisory Committee, in addition to their 
roles as the Heads of key Ardian business teams. The GMT members 
work closely with the other members of the Executive Committee to 
develop and implement Ardian’s strategic decisions. The members of 
the GMT also participate in every meeting of Ardian’s Supervisory 
Committee, ensuring constant and close alignment between the com-
pany’s executive and non-executive leadership. 

From the outset, Ardian’s strengthened governance framework has 
prioritized teamwork and a robust collegial approach to developing 
strategy and reaching decisions. The GMT has set out its collaborative 
vision, emphasizing the importance of cooperation among all the com-
pany’s teams to achieve collective goals. Within the GMT, the same 
spirit applies. 

During 2024, the Executive President and the Executive Committee 
formalized a five-point strategic roadmap for the next stage of Ardian’s 

growth. This roadmap calls for Ardian to continue developing its flagship 
strategies by raising larger funds and deploying them to achieve strong 
and consistent results for the company’s investors. Alongside this, Ardian 
will seed new strategies in adjacent areas where its skills are readily trans-
ferrable. The successful development of Infrastructure Secondaries over 
the past ten years demonstrates the potential of this approach. Current 
projects include the Semiconductor strategy, Single Asset Secondaries, 
Nature-Based Solutions, and Student Accommodation. 

The third element of the roadmap is to evaluate opportunities to 
move into areas where Ardian is not active, notably businesses in the USA 
including Private Credit, Real Estate and Upper Midmarket Buyouts. 

The company will develop its Private Wealth proposition by 
launching evergreen funds that are adapted to the needs of individual 
investors, developing further partnerships with wealth managers to 
distribute its range of flagship funds and launching innovative products 
targeted at High-Net-Worth investors. Finally, Ardian will closely 
monitor the evolution of AI, both for its own business and as a source 
of competitive advantage for portfolio companies across all sectors. •
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General Management Team

Alongside Dominique Senequier / CEO & Founder, (in the foreground) Mark Benedetti / Executive President and Chairman of the Executive Committee, 
Vladimir Colas / Executive Vice-President and Vice-Chairman of the Executive Committee, Mathias Burghardt / Executive Vice-President and Vice-Chairman 
of the Executive Committee, (in the background) Nicolò Saidelli / Advisor to Dominique Senequier on Strategy and Acquisitions, Jan Philipp Schmitz / 
Executive Vice-President and Chairman of the Sales Committee

“Dominique Senequier has 
always emphasized teamwork 
and collaboration. The 
members of the GMT have 
worked together in that spirit 
for almost two decades and we 
continue to collaborate very 
effectively in our new roles.”
—
Mathias Burghardt / 
Executive Vice-President and  
Vice-Chairman of the Executive Committee 

“The range of expertise that 
we have in the GMT with the 
other members of the 
Executive Committee is one of 
the components that sets 
Ardian apart. It has allowed us 
to develop a strategy that is 
both ambitious and 
achievable.” 
—
Vladimir Colas / 
Executive Vice-President and  
Vice-Chairman of the Executive Committee

L E A D E R S H I P  &  S T R A T E G Y

“The clear strategic roadmap 
we set out in 2024 plays to 
Ardian’s historic strengths – 
our record of investing our 
clients’ money carefully in 
assets we understand well and 
providing outstanding levels 
of service.”
—
Jan Philipp Schmitz / 
Executive Vice-President and Chairman 
of the Sales Committee
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Ardian’s Executive Committee works to 
develop the company’s strategy and advance 
its operational priorities. Its broad-based 
membership ensures that multiple perspectives 
on every topic are brought to the table. 

E X E C U T I V E  C O M M I T T E E

Capitalizing on Ardian’s broad  
range of expertise

A R D I A N

A longside the appointments of the members of the General 
Management Team in late 2023, Ardian’s Executive Committee was 

expanded from eight to 15 members, including the Heads of Ardian’s key 
business and central teams. 

The Executive Committee is chaired by Mark Benedetti, Executive 
President, with Executive Vice-Presidents Mathias Burghardt and 
Vladimir Colas acting as Vice-Chairmen. It meets every six weeks and is 
the central forum in which Ardian’s strategy and operational priorities are 
discussed and decisions taken. Its members operate as sponsors for 
strategic topics enabling the Executive Committee to contribute a wide 
range of perspectives and ensure the consequences of key decisions for 
the different parts of the company are explored and integrated. This 
approach to forming strategy and decision-making emphasizes the 
importance of synergies across Ardian’s teams, in line with the collabo-
rative vision endorsed by the General Managers.

The Executive Committee is complemented by three additional  
internal committees: firstly, the Operations Committee, which guides the 
development of structuring projects of transversal teams. Secondly, the 
Sales Committee, which is chaired by Jan Philipp Schmitz, Executive 
Vice-President, and guides Ardian’s fundraising activities and strategy. 
Finally, the NextGen Committee, which provides a forum for the younger 
employees to contribute to its company’s future. •
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From left to right (standing): 
François-Aïssa Touazi, Head of Investor Relations 
(MENA, South-East Asia & Africa & France) & 
Public Affairs, Isabelle Strujan, Co-Head of Group 
Finance, Mark Brenke, Head of Private Credit, 
Mathias Burghardt*, Executive Vice-President 
and Vice-Chairman of the Executive Committee, 
Stéphanie Bensimon, Head of Real Estate, 
Mark Benedetti*, Executive President and Chairman 
of the Executive Committee, François Jerphagnon, 
Head of Expansion, Jan Philipp Schmitz*, Executive 
Vice-President and Chairman of the Sales Committee, 
Michael Ferragamo, Head of Global Compliance & Risk, 
Nicolò Saidelli*, Advisor to the CEO on Strategy and 
Acquisitions, Anthony Vanden-Maagdenberg,  
Global Co-Head of Legal.

From left to right (sitting): 
Laurent Fayollas, Deputy Head of Infrastructure, 
Thibault Basquin, Co-Head & CIO of Buyout, 
Vladimir Colas*, Executive Vice-President and 
Vice-Chairman of the Executive Committee, 
Arnaud Chaléac, Head of Real Assets Debt and  
Co-Head of Group Finance.

*Members of the General Management Team
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Patrick Thomas / Chairman of 
the Supervisory Committee

“A year of outstanding 
teamwork and shared 
vision”
A strong and collaborative relationship 
between Ardian’s executive and non-executive 
leadership has enabled it to embed the 
evolution of its governance framework quickly 
while executing vital strategic initiatives. 

L eadership transition is a testing time in the 
life of any company. The smooth handover 

of executive decision-making to the General 
Management Team led by Mark Benedetti, 
Executive President and Chairman of the 
Executive Committee, an outstanding success 
on any measure. I must start by expressing the 
gratitude of the Supervisory Committee to 
Dominique Senequier, CEO & Founder, and to 
the General Management Team along with the 
expanded Executive Committee for the way 
they have embraced this transition and enabled 
Ardian to pass this important phase with such 
assurance. This is evidence, if more were 
needed, of the exceptional quality of the top 
executive team at Ardian as individuals and, just 
as importantly, of the quality of the relation-
ships between them.

The Supervisory Committee naturally played 
a central role in this process. We consulted at 
length with each member of the General 
Management Team, determined a detailed job 

description for each of them to ensure their 
respective roles are clearly defined as well as 
the key missions of the Executive Committee. 
This step was essential to the effective man-
agement of the company and was conducted 
in a spirit of cooperation and collaboration. 
The teamwork and shared vision that were 
demonstrated throughout are the foundations 
on which the next phase of Ardian’s growth 
will rest. 

The company’s performance last year did not 
suggest an organization undertaking a critical 
leadership transition. Operationally, Ardian 
performed extremely well, achieving out-
standing fundraising results for its flagship 
strategies and preparing strategically impor-
tant growth initiatives. The launch of a new 
continuation fund was an important step. 
Another was the development of the Ardian 
Access evergreen funds, which open our 
Secondaries, Co-Investment and Infrastructure 
strategies to a broad group of private clients. 

The choice of routes for investors to access 
private markets is growing. Evergreen funds 
represent a major long-term business devel-
opment opportunity for Ardian, well suited to 
its culture of conservatism and relentless focus 
on risk management. Similarly, the growing 
success of Ardian Customized Solutions is vital 
to the company’s long-term growth strategy. 
The ability to innovate, listen to the needs and 
goals of individual clients, and propose 
bespoke solutions will become only more 
important as private market investment con-
tinues to evolve. 

The political and economic environment has 
become unusually uncertain. But in this 
period of upheaval, I believe Ardian’s status as 
one of Europe’s strongest and most diversified 
private market investment managers means 
it is extremely well placed to seize the oppor-
tunities that its markets will offer. •
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Supervisory Committee

Chaired by Patrick Thomas and Vice-Chaired by Didier Deconinck, 
the mission of the independent Supervisory Committee is to ensure a 
global supervision and alignment with Ardian’s overall vision and 
strategic directions.

Patrick Thomas, 
Chairman
 Didier Deconinck, 
Vice-Chairman

François Morrisson
 Jean-Michel Verhaegen
 Sabine Chalmers
 Rawdha Al Rumaithi
 Jennifer Ferrand
 Hassina Harkati
 Daryl Li
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2024, a year of key private 
equity interactions

J A N U A R Y  2 0 2 4

Dominique Senequier 
at the Académie  
des sciences morales 
et politiques

Dominique Senequier, 
CEO & Founder of 

Ardian, was inducted into the 
Académie des sciences 
morales et politiques on 
January 29. The ceremony 
took place under the dome of 
the Institut de France, in Paris, 
and recognized her 
significant contributions to the 
private equity industry. This 
honor highlights Dominique 
Senequier’s influence and 
achievements in private 
equity, further enhancing her 
reputation as a leader in 
her field. Patrick Thomas 
chaired her honorary 
committee and handed her 
her sword.

A P R I L  2 0 2 4

Creation of Ardian’s 
Chair in Carbon 
Storage

“With the creation 
of Ardian’s Chair in 
Carbon Storage at 
Ecole Normale 
Supérieure, Ardian 
will be contributing 
to the development 
of the excellence 
and dynamism of 
French research in 
this strategic field, 
and tomorrow’s 
French and 
European 
sovereignty and 
competitiveness.”
Dominique Senequier /  
CEO & Founder of Ardian

M AY  2 0 2 4 

NextGen Committee

The NextGen Committee began its work, 
aiming to foster innovation and leadership 

among Ardian’s emerging talent. Originally 
named the Millennial Committee, it was 
rebranded to better reflect the diverse age 
groups and fresh perspectives within Ardian. 
The NextGen Committee’s role is to contribute 
to the company’s strategic thinking, ensuring 
Ardian remains at the forefront of the private 
equity industry, driving sustainable growth and 
maintaining its competitive edge. It has 
19 members from 17 teams across 
seven global offices.

Private Wealth Summit in Paris 

The Private Wealth Summit in Pavillon 
Ledoyen, Paris, organized by Ardian, 

brought together more than 120 industry 
leaders and experts to discuss trends and 
opportunities in private wealth management. 
It is also a way to stay ahead in the dynamic 
world of private wealth.

J U N E  2 0 2 4 

Clients and partners 
invited to Rome

 • 

T he Annual General 
Meetings and Advisory 

Boards took place in Rome. 
The event brought together 
Ardian clients and partners to 
discuss key insights and 
milestones from the past year. 
As Architects of Lasting 
Change, Ardian reflected on 
its achievements and 
presented its vision for the 
future, emphasizing 
innovation and resilience. 
The meetings, which took 
place over several days, were 
well attended, with 220 clients 
travelling to Rome and 
150 more taking 
part online. •

 • 

•
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19 AWARDS  
IN  2024,  
A MONG THEM:

In November, Ardian won the 
Digital Infrastructure Acquisi-
tion of the Year (Europe) for 
Verne and the Renewable 
Acquisition of the Year 
(Europe) for Attero at the 
IJInvestor Awards 2024.

In November, Ardian won the 
European Upper Mid-Market 
Private Equity Firm of the Year 
at the Mergermarket 
European M&A Awards.

In October, thanks to our 
Sustainability & Infrastructure 
teams, Ardian won the ESG 
Asset Manager of the Year at 
IJGlobal ESG Awards.

In March, Ardian was named 
“Firm of the Year in France” 
by Private Equity International 
in its annual report. 

In February, Ardian was 
named “Infrastructure Firm of 
the Year (ESG)” by New 
Private Markets.

In February 2024, Ardian 
won two awards at The Plan 
Real Estate Awards ceremony 
for its Real Estate project 
Via Santa Margherita 11: 
Environmental Social 
Governance and Investment 
& Asset Management.

J U LY  2 0 2 4 

Rencontres Economiques  
d’Aix-en-Provence

A rdian renewed its partnership with Le 
Cercle des Economistes for the 24th 

Rencontres Economiques d’Aix-en-Provence. 
The theme for this year’s gathering, “Bridging 
our Worlds Towards Reconciliation,” was 
explored through enriching debates, meetings 
and networking opportunities. As a global 
leader in private investment, Ardian empha-
sized the need to invest in the industries of the 
future and support Europe’s transition.

GAIA chatbot goes live

Working in partnership with Artefact, an AI 
consultancy that is part of the Expansion 

portfolio, Ardian’s Data Science and IT teams 
launched GAIA – Generative AI at Ardian. This 
in-house chatbot, based on large language 
models from ChatGPT and Mistral, enables 
employees to summarize, analyze and 
compare documents instantly, saving time and 
allowing them to concentrate on the most 
valuable aspects of their role.

S E P T E M B E R  2 0 2 4 

Nature-Based 
Solutions team 
at COP16 

The team that manages 
Ardian’s Nature-Based 

Solutions strategy participated 
in Biodiversity COP16, held in 
Cali, Colombia. The 
conference, which initially 
faced challenges due to a lack 
of quorum, was crucial for the 
development of the Global 
Biodiversity Framework. 
Ardian and its partner in NBS, 
Adryada, along with the 
Organization for Biodiversity 
Certificates, supported the 
development of a system to 
manage biodiversity 
certificates.

O C T O B E R  2 0 2 4 

AI x AI  Conference  
in Paris

 

 • 

 • 

The transformative impact of 
artificial intelligence on 

alternative investments was 
the focus of Ardian’s AI x AI 
Conference in Opéra Bastille, 
Paris. The event highlighted 
how AI is reshaping 
industries, unlocking 
productivity gains and 
creating new opportunities. 
Key speakers, including 
Dominic Ward, CEO of 
Ardian’s data center company 
Verne, and Philippe Limantour, 
Chief Technology and 
Cybersecurity Officer at 
Microsoft France, shared 
insights on AI’s role in the evol-
ving investment landscape. •

 •
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I N V E S T O R  L O C AT I O N S

21%
Americas

49% 
Europe

17%
Asia-Oceania

13%
Middle East

I N V E S T O R  T Y P E S

17% 
Sovereign wealth funds

9%
High-net-worth 

individuals

13%
Others* 

34% 
Pension funds

27% 
Insurance companies

*Others include: fund of funds, endowments and foundations, government 
agencies, banks, other assets managers and corporate investors
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PR IVATE  EQUIT Y Secondaries & Primaries –  
Co-Investment – Buyout – Expansion – 
Growth – North America Fund

$127bn
95 transactions and 85 build-ups in 2024

R E A L  A S S E T S Infrastructure – Real Estate – 
Real Assets Debt $38bn

13 transactions and 4 build-ups in 2024

C R E D I T Private Credit – NAV Financing $12bn
4 transactions and 10 build-ups in 2024

$177bn
of assets managed and/or advised

 



BUSINESS MODEL

How to create lasting value
Amid constant global 
change,

In constant dialogue with all stakeholders in 
our ecosystem – our clients, portfolio 
companies, partners and regulators – 
we drive transformation and invest to 
create lasting value.
We engage with all of today’s most 
strategically important sectors – from 
renewable energy and the food value chain 
to transport infrastructure, data centers, 
semiconductors, and the responsible use 
of artificial intelligence – in line with our 
purpose: at Ardian, we invest all 
of ourselves in building companies 
that last.

GLOBAL TRENDS

CLIMATE AND ENERGY TRANSITION

GEOPOLITICAL INSTABILITY

REGULATION

ECONOMY

RESOURCE SCARCITY

ARTIFICIAL INTELLIGENCE

SPECIALIZATION

we provide targeted 
investment solutions,

Our three broad asset classes
PRIVATE EQUITY ($127bn)
Secondaries & Primaries 
Co-Investment 
Buyout 
Expansion 
Growth 
North America Fund

REAL ASSETS ($38bn)
Infrastructure 
Real Estate 
Real Assets Debt

CREDIT ($12bn)
Private Credit 
NAV Financing

Our tailored solutions
Ardian Customized Solutions
Private Wealth Solutions

Our adjacencies
Thematic funds 
Continuation funds  
Single-Asset Solutions

A R D I A N  I N  2 0 2 4
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drawing on all our 
resources

FINANCIAL 
$177bn of assets managed and/or advised for  
1,850+ investors

ENVIRONMENTAL 
We actively support the implementation of 
decarbonization initiatives within our portfolio 
companies, the development of the circular 
economy, and the promotion of low-carbon energy

While we have a low environmental footprint 
(Scopes 1 & 2) at the corporate level, we also work 
to address this impact 

HUMAN 
1,080+ skilled and committed employees in 
19 offices across the world, of which 415 are 
actively involved with the Ardian Foundation through 
volunteering or donations

TECHNOLOGICAL 
We have developed databases and analytical 
tools to enhance our investment offering. For 
example, Ardian AirCarbon models CO2 emissions 
from our airports; Opta maximizes the efficiency of 
our wind farms; and GAIA harnesses the full potential 
of AI while ensuring security and confidentiality

DIGITAL 
Confidentiality and security are priorities 
determining our IT systems, cybersecurity measures 
and ISO-accredited business continuity plans 

RELATIONSHIPS 
Our relationships with GPs, investment banks, 
advisory firms, business leaders, managers and 
industry experts are a vital source of transactions, 
knowledge and expertise

to create and  
share value.

FINANCIAL
$13bn distributed to our investors in 2024

ENVIRONMENTAL
49 portfolio companies have benefited from Ardian’s support 
between 2023 and 2024 to structure their transition strategies
66% of our portfolio companies reduced their carbon intensity 
(Scopes 1 & 2) between 2022 and 2023, leading to an average 
portfolio-wide reduction in carbon intensity of 8% 
In 2023, our renewable infrastructure investments helped avoid 
3.05 MtCO2 emissions

SOCIAL
Around 65% of Ardian’s employees are shareholders of 
the firm today
323 employees trained in 2024
8,670 total training hours
242 young people in apprenticeships and/or internships
25% of our investment professionals are women
49% of portfolio companies increased the percentage of women 
in management in 2024 compared to 2023

ECONOMIC
250+ portfolio companies supported in their growth 
1,850+ investors
Backing regional development through investment in critical  
infrastructure

SOCIETAL
82% of our portfolio companies have a value-sharing mechanism
40,000+ employees at 49 portfolio companies have benefited from 
profit sharing at exit since 2008
14,000 jobs created in portfolio companies since 2014
Support for 57 charitable organizations in twelve countries through 
the Ardian Foundation

A R D I A N  I N  2 0 2 4
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Americas

Booming secondary 
market powers ahead

The secondary market in the USA has never been more active. As more 
institutions address slower liquidity and over-allocation to private 

equity by selling fund portfolios, transaction volumes have surged with 
a growing share of repeat, programmatic sellers. Our largest secondary 
transaction of 2024, Project Persephone, valued at $3.6 billion, was also 
our fourth with this seller since 2018. The wide acceptance of secondary 
sales and their rapid spread into asset classes, such as infrastructure, are 
huge strategic tailwinds for Ardian. Our North American Infrastructure 
team completed its first transportation deal, acquiring CampusParc, and 
our Co-Investment team closed 17 transactions in 2024. Finally, the 
Ardian North America Fund continued its strong trajectory. 
Despite the persistence of a challenging fundraising market, 2024 was a 
very successful year for the Ardian platform across the Americas. Demand 
was particularly robust for secondaries and infrastructure products, inclu-
ding the launch of new and strategic customized solutions. Our fundrai-
sing efforts last year were focused on Infrastructure Fund VI, ASF IX and 
our latest Infra Secondary fund, all of which saw strong demand. We won 
half a dozen new strategic relationships with clients who committed signi-
ficant sums to Ardian, and we deepened many existing partnerships. This 
demonstrates our growing traction as we lay the foundations for major 
Private Wealth product launches in 2025. •

F O C U S

Connecticut  
kickstarts single  
asset secondaries

The Connecticut state pension 
scheme has committed 
$450 million to a separately 
managed Ardian account that will 
invest in single asset and multi 
asset continuation vehicles. This 
partnership represents a major 
endorsement for the Single Asset 
Secondaries strategy that we have 
launched to capitalize on Ardian’s 
market-leading expertise in 
Secondaries and Co-Investment. 
We believe single asset continua-
tion vehicles, that allow GPs to 
prolong their ownership of 
high-performing companies, 
represent the next big opportunity 
in secondary markets. 
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F O C U S

Semiconductor 
strategy agrees 
first deals

Our Semiconductor strategy 
achieved a first close at 
€320 million, with the Qatar 
Investment Authority as an anchor 
investor. This innovative thematic 
fund, launched with industry 
specialists Silian Partners, 
addresses growing long-term 
demand for semiconductors in 
sectors such as datacenters, 
electric vehicles and industrial 
automation. It targets mid-cap 
European companies in this 
strategically vital sector and 
agreed its first transactions during 
2024, acquiring the French 
companies Ion Beam Services  
and Synergie CAD Group. 

L E T T E R  F R O M

Europe

Resilience with record  
fund generations

A rdian’s fundraising momentum in Europe increased steadily as 
2024 progressed and confidence among LPs in the outlook 

improved. This ensured we achieved excellent results for a series of 
flagship fundraises that completed last year, including Expansion 
Fund VI, which reached €3.2 billion, 60% above its predecessor and 
beating initial expectations. Europe also accounted for more than 40% 
of the new Ardian investors in our record-breaking $30 billion total 
for ASF IX.
Our European direct activities further demonstrated their broad stren-
gth with an above-target close for Growth Fund III at €530 million, 
more than double the size of the previous vintage, and the rapid pro-
gress to the first close of our latest Private Credit fund at €3 billion, 
more than halfway to our target. This included a single commitment 
of €300 million, our largest-ever from a German LP. Our success across 
multiple Europe-focused strategies is testament to Ardian’s ability to 
identify high-performing European companies and accelerate their 
international growth. 
The year ended with the infrastructure team’s landmark transaction 
that made Ardian the biggest shareholder in Heathrow Airport. This 
globally significant asset is set to benefit from Ardian’s sustainability 
expertise and our eleven years of experience in managing airports. •



A R D I A N

L E T T E R S  F R O M  O U R  R E G I O N S2 2

L E T T E R  F R O M

Middle East

Strengthening regional 
partnerships

Our expanding network of relationships with investors across the 
Gulf States delivered a series of major fundraising successes in 

2024. The 25 new investors we gained last year, including govern-
ment agencies, contributed to a trebling of the investment in Ardian 
funds from the Middle East, thanks principally to large commitments 
to our record-breaking ninth-generation secondaries platform and 
Expansion Fund VI.
Over two decades we have built close, reciprocal relationships with 
major investors in the Middle East. We provide large co-investment 
and co-underwriting opportunities and develop solutions to meet 
their needs such as the levered sleeve added to the next generation of 
our Private Credit strategy. We also work to support governments’ 
plans to diversify their economies towards the industries of the future, 
notably clean energy – through our Hy24 green hydrogen platform 
– and digital technologies, including AI. Our Abu Dhabi office now has 
almost 20 staff, and we aim to grow to 25 by the end of 2025. As well 
as providing a senior local Investor Relations presence, our team in 
Abu Dhabi works on opportunities for Ardian’s European portfolio 
companies to expand into the region. • 

F O C U S

Qatari wealth  
fund

We have been developing 
strategic partnerships with major 
sovereign wealth funds in the 
Middle East for more than 
20 years and in 2024 we were 
delighted to achieve important 
milestones. We were proud to 
begin a new relationship with the 
Qatar Investment Authority, which 
agreed to anchor Ardian’s new 
European semiconductor 
thematic strategy.
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F O C U S

Family offices 
scale up

We are seeing a significant wave of 
institutionalization of Asian family 
offices, driven by wealth generated 
from IPOs and sale of private 
businesses. This emerging group of 
wealthy private investors is 
increasingly hiring professional 
managers from private banks and 
investment firms to manage their 
portfolios, deploying capital at 
large scales – sometimes 
$40-$50 million per commitment. 
We are also seeing their strategy 
evolving from high-risk, earlier-stage 
investments towards more stable 
and diversified asset class (private 
secondaries, infrastructure).

L E T T E R  F R O M

Asia

Soaring demand among 
Asia’s LPs

A rdian had an excellent fundraising performance right across Asia 
in 2024. We added new LPs from the region and Asian LPs contri-

buted almost a quarter of the record $30 billion raised for Ardian’s 
ninth generation Secondaries fund. Greater China was particularly 
strong, with regulatory changes in Hong Kong encouraging insurance 
companies to increase exposure to private markets. Assets under 
management from Greater China have more than tripled since 2021.
Korea has developed into a key fundraising market, and we now have 
Korean LPs in most Ardian strategies. In 2024, we maintained our 
record of raising more than $1 billion in Korea, with strong interest in 
our sixth-generation Infrastructure fund and growing traction for 
Ardian Customized Solutions. We raised a record $1 billion last year 
from Japanese LPs and had excellent results also from Singapore and 
in Australia, where we secured significant new LP relationships for 
Ardian’s Infrastructure team. 
On the investment side, there is growing interest among Asian LPs in 
using the secondary market to access liquidity. We completed notable 
recent deals with two Taiwanese sellers. • 
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DETERMINED TO THRIVE 

How Ardian 
pushed boundaries 
in 2024
In a rapidly evolving world, staying ahead requires a 
determined focus on long-term value.

Through ten key stories of the year, this ’how to’ guide 
explores the skills, values and partnerships that enable 
us to translate this vision into action. 

Whether by providing solutions to investors in the 
private equity industry, supporting the transformation of 
infrastructure, or contributing to the common good, 
these articles showcase how we pushed boundaries 
in 2024.



 How to  
support the  

transformation  
of air travel 

Airports are the hubs where players in the global aviation 
ecosystem converge. This uniquely influential position underpins 

Ardian’s belief that, by becoming the largest shareholder  
in Heathrow, it can help guide an important and fast-growing 

industry towards a sustainable future.

A R D I A N
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83.9m
passengers in 2024

50%
of UK exports by value pass 
through Heathrow

99%
capacity utilization

8,000
direct employees, 80-90,000 
others working at Heathrow

3%
SAF in 2025, up from  
2% in 2024 

← Heathrow is the fourth-largest 
airport in the world.
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Heathrow’s hub status  
can make it a climate leader
Ardian is a proven investor in airports over more than 
ten years. Its hands-on experience will help Heathrow 
advance a growth strategy to drive the transformation 
of air travel.

A rdian has been investing in infrastructure for  
20 years, gaining a reputation as a pragmatic 

and collaborative owner of essential assets that 
underpin economic growth. This is an important 
qualification for its intended role at Heathrow. “We 
are known as a sensible shareholder and a good 
citizen in these situations,” says Juan Angoitia, 
Co-Head of Ardian Infrastructure Europe, and a 
member of the Heathrow board.

 But equally important is Ardian’s experience as an 
owner of airports since 2013, first London Luton and 
then a portfolio of Italian airports including Milan and 
Naples. At Luton, Ardian demonstrated its commit-
ment to invest in growth by expanding capacity with 
a new terminal. “We also paid a lot of attention to 
maintaining dialogue with all stakeholders and we 
increased jobs by 25% at the airport. This is an indica-
tion of what we could do at Heathrow,” says Alexis 

Ballif, Managing Director in Ardian’s Infrastructure 
team and member of the Heathrow board. 

 “Whenever we invest, we select situations where 
there is a decision to be taken that could transform the 
company,” he explains. In Heathrow’s case, that deci-
sion – whether to add a third runway – has been 
debated for decades. Ardian’s purchase of a  
32.6% stake in the airport comes at a moment when 
the possibility seems to be growing, thanks to the  
UK government’s desire to accelerate economic 
growth. Heathrow’s role in the UK economy goes well 
beyond passenger travel: Heathrow is the UK’s largest 
port by value.

 Airports are vital national assets that have many 
stakeholders: governments, local authorities, regulators, 
airlines, employees and local communities. To unlock 
expansion at Heathrow, partnerships must be built and 



2 2

↓ 93% of passengers at 
Heathrow get through 
security in less than 
five minutes.

← As the airport is full, 
the long-term answer 
is expansion.

A R D I A N
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“There is strong demand for 
aviation which is underpinning 
the growth at Heathrow. 
We believe there are ways to 
build, expand and grow in 
a sustainable way.”
— 
Juan Angoitia / Co-Head of Infrastructure 
Europe and Senior Managing Director, Ardian



← Heathrow site  
(prospective view). 

2 0 2 4  I N T E G R A T E D  R E P O R T

2 9

interests aligned among all stakeholders – Ardian’s 
experience at Luton will be vital in achieving this. 

 Ardian and the Heathrow management also 
agree that expansion cannot come at the expense of 
the climate. The airport is committed to sustainable 
growth and in 2023 became the first in the world to 
issue sustainability-linked bonds including a target 
to reduce Scope 3 emissions. It has created an incen-
tive to cover half the extra cost to airlines of adop-
ting sustainable aviation fuel (SAF). In 2025, its target 
is for 3% of fuel loaded at Heathrow to be SAF, rising 
to 11% by 2030.

 “The only way to develop Heathrow is in a sustai-
nable way,” says Angoitia, adding that airports are 
uniquely positioned to drive the transformation of air 
travel because they bring together all the major 
players. “We believe that by investing in airports we 
can be part of the climate transition because the 
airport is where everybody meets – airlines, jet fuel 
providers, passengers, the whole ecosystem,” he says. 

 As the best-connected airport in the world, 
Heathrow sits at the heart of the industry’s biggest eco-
system. This gives it an unparalleled opportunity to 
help steer air travel towards a low-carbon future. 

Z O O M

Ardian AirCarbon 
brings data science  
to airports

During Ardian’s ownership of 
several Italian airports, including 
those in Milan, Naples and Turin, 
the company started using  
its expertise in data science to help 
the management teams implement 
their sustainability strategy.  
The result was Ardian AirCarbon, 
a cloud-based platform that 
analyzes aircraft movements 
based on real-time data and 
allows airports to model ways to 
reduce their emissions. Ardian 
AirCarbon had a material impact 
at Ardian’s Italian airports: in 
Naples, aircraft emissions on take 
off were cut by 30% by modifying 
flight trajectories. The tool was 
subsequently implemented at 
Iceland’s Keflavík airport, which  
is not owned by Ardian. The 
company has made Ardian 
AirCarbon available to  
Heathrow’s management.

Heathrow aims to  
combine its expansion with 

climate targets. →

•

DETERMINED TO THRIVE



 How to  
make the 
secondary  

market 
In closing a record-breaking secondaries platform,  

Ardian reinforces its position as the leading provider of liquidity  
to the private equity industry.
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I N  B R I E F

$30bn 
raised with ASF IX

50%
already deployed, with an 
average deal size of $2bn for 
LP portfolios

470+ 
investors from 43 countries  
across Europe, the Americas,  
the Middle East and Asia

22%
of capital raised from 
private wealth clients  
(vs. 11% in previous platform)

$3bn+
Individual value of two recent 
secondary transactions

Ardian sets record with  
largest-ever platform
The successful fundraise highlights the continued and 
growing appetite for secondaries investments among 
investors, as market volatility and the need for liquidity 
drove deal volumes to record highs.

T he close of ASF IX represents a historic achieve-
ment for Ardian. With a total platform of 

$30 billion, it is the largest secondaries fundraise glo-
bally to date – breaking the company’s previous 
record of $19 billion in 2020. 

With the continued exponential growth in 
private markets, investors increasingly look to 
secondary buyers to help them actively manage their 
private equity portfolios. The combination of this 
rising demand for secondaries, along with the 
strength of Ardian’s platform, built over more than 
25 years, created the conditions for this record-
breaking milestone.

Advantages of scale
 Ardian’s leadership in secondaries dates to the 

launch of its first fund, ASF I, in 1999. At $220 million, 
it was small by today’s standards, but already among 
the largest in the market at the time. Dominance at 
the larger end of the market enables the team to 
command the best deals, typically exceeding 
$1 billion. For ASF IX, about half of the investments 
deployed during the fundraising exceed $2 billion. 

The scale of Ardian’s platform brings important 
benefits to investors, notably the ability to source and 
secure the best transactions with strategic sellers glo-
bally, and provide diversification across geographies, 
GPs, sectors and vintages. 

Diversified investor base
 When ASF IX was launched in mid-2022, many 

institutional investors in North America and Western 
Europe felt over-allocated to private markets, while 
those in the Middle East and Asia were increasing allo-
cations. However, as the fundraise progressed, 
renewed interest emerged globally. The team attri-
butes this shift to market recovery, strong performance 
of ASF IX’s initial investments, and a perception among 
investors that ASF provided not only complementary 
exposure to an overall private market’s allocation, but 
also an opportunistic source of alpha in what has 
become a buyers’ market for secondaries. The result? 
A highly diversified investor base, with strong repre-
sentation across all geographies.

One noteworthy trend observed during the cycle 
was the growth of private wealth clients. Historically 
underrepresented in private equity, these investors 
are now gaining access through Ardian’s platform. 
Secondaries is a strategy well suited to their objec-
tives given its highly attractive returns, relatively low 
risk in the context of private equity, along with imme-
diate diversification and no J-curve. •

← The ASF IX fundraise attracted 
a highly diversified investor base, 
with strong representation across 
all geographies.
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Unlocking liquidity in 
private assets
The successful closing of ASF IX cements  
Ardian’s position as the largest provider of  
liquidity to the private equity industry. 

5.4m 
Ardian’s Secondaries & Primaries 
team has access to 5.4 million 
real-time datapoints on over 
10,000 underlying companies.

For investors in private markets, liquidity is a key 
consideration. Because private market invest-

ments have traditionally been structured over 
extended time horizons, investors typically gain liqui-
dity only when fund managers exit investments – 
such as through sales to other sponsors, corporate 
buyers or initial public offerings.
 However, for investors seeking liquidity earlier, 
the secondary market offers a solution by enabling 
them to exit their exposure. Ardian plays a crucial 
role in this process. How? By stepping into the shoes 
of these investors, purchasing their fund interests – 

typically as part of a portfolio – and assuming any 
remaining unfunded obligations. In so doing, Ardian 
provides these investors with liquidity and an expe-
dited exit from an otherwise illiquid investment.
 The secondary market has become central to 
how institutional investors manage private markets 
exposure. As Vladimir Colas, Executive Vice-President 
and Co-Head of Secondaries & Primaries, explains: 
“Using the secondary market for liquidity and port-
folio rebalancing is no longer a one-off decision, but 
now an integral part of institutional investors’ private 
markets investment strategies.”

Making the market
 The context for this shift is a rapidly expanding 

secondary market, where growing demand for liqui-
dity has driven record-breaking volumes. In 2024, 
secondary transactions reached an all-time high, 

A R D I A N
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with annual market volume now estimated in excess 
of $150 billion – and still growing. This expansion is 
creating unprecedented opportunities for large-scale 
buyers like Ardian while also allowing for even 
greater selectivity in acquiring the highest quality 
assets. At the same time, both buyers and sellers 
have become increasingly sophisticated and pro-
grammatic in their intentions, further fueling the 
market’s growth. 

As the secondary market expands, it is playing an 
increasingly important role as “a market maker in  
the private equity sector,” says Jan Philipp Schmitz, 
Executive Vice-President & Deputy Co-Head of 
Secondaries & Primaries. “It is a liquidity provider in 
every market phase.” Crucially, this liquidity allows 
investors to reinvest in newly launched funds, thus 
helping them diversify across different fund vintages. 
At the same time, it benefits private equity firms, pro-
viding them with an important financing partner that 
helps channel capital into the real economy.

An extensive global network
 With an extensive global network of GPs and 

LPs, Ardian has established itself as a preferred 
partner in the secondary market, providing reliabi-
lity and trust in transactions. This is reflected in the 
structure of Ardian’s Secondaries & Primaries team, 
where central coordination by the Ardian Secondary 
Fund Management Committee is balanced by a 
decentralized geographic model that empowers 
over 100 professionals across 13 offices worldwide 
to build relationships in their local markets and 
tailor their approach to the unique cultures in which 
they operate.

Z O O M

Data gives unique 
finger on the pulse  
of the market

In secondaries, Ardian has a 
decisive advantage through its use 
of data. The scale of its private 
markets database – gathered from 
investments in over 1,600 funds, 
involving 650 GPs and more than 
10,000 companies – coupled 
with thorough quarterly analyses 
means the investment team is in a 
constant state of due diligence 
and able to identify the right 
assets to buy at the right moments 
in time. In 2024, the team 
enhanced its proprietary 
monitoring and pricing model, 
now capturing more datapoints 
than ever before. It also intro-
duced technologies to automate 
extraction and aggregation of 
quarterly data. Several proprie-
tary tools now cover the team’s full 
scope, laying the foundation for a 
fully integrated system where AI 
and machine learning will 
enhance top-down insights to 
complement traditional bottom-up 
company analysis.

 

 •

← The Ardian Secondaries & Primaries 
team has over 100 professionals 
spread across 13 offices worldwide, 
who build relationships in their 
local markets.

→ Ardian has established itself 
as a preferred partner in 

the secondary market.
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“The secondary market is now  
an integral part of institutional 
investors’ private markets 
investment strategies.”
The ASF Management Committee

The ASF Management Committee

Ardian Secondaries & Primaries is co-led 
by Mark Benedetti and Vladimir Colas, with 
the support of Jan Philipp Schmitz and  
Marie-Victoire Rozé as Deputy Co-Heads of 
Secondaries & Primaries, and 
Bertrand Chevalier, Manuel Häusler, Daryl Li 
and Wilfred Small as other members of the 
ASF Management Committee.
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