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Ben strives to provide General Partners with simple, rapid, and cost-effective 
ways to extract the most from every investment. Ben’s expert team can develop 

customized solutions for a wide range of needs.

When the 
Fund Needs 

Liquidity

When the 
GP Needs 
Liquidity

When the 
LP Needs 
Liquidity
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Ben Preferred Liquidity Provider Program
Alternative asset managers share a common need for reliable, ongoing liquidity for their 
investors, and Ben is uniquely positioned to meet this need. Ben’s Preferred Liquidity Provider 
Program provides flexible, customized liquidity solutions for General Partners (GPs) managing 
alternative assets, facing challenges in raising capital and solving liquidity demands from their 
Limited Partners (LPs).

Simple

•  Continuous underwriting 
on each managed fund and 
its investments enables 
Ben to provide on-demand, 
transparent liquidity solution 
proposals. 

•  Straightforward transaction 
documentation and process 
benefit both GPs and LPs.

•  Easy-to-use client portal that 
centralizes the entire process 
and allows for streamlined 
requests, reporting and 
communication.

Rapid

•  Ben’s continuous 
underwriting process and 
on-demand proposals 
facilitate fast and efficient 
transaction execution.

•  Ben generally seeks to  
close liquidity transactions 
within two weeks of a 
liquidity request.

Cost-Effective

•  Ben acts as principal, using  
its own balance sheet to deliver 
liquidity. 

•  With no third-party agents, 
intermediaries or brokers directly 
involved, Ben’s lower cost of 
capital and lower execution and 
holding costs allow Ben to offer 
attractive advance rates to LPs. 

•  Ben doesn’t charge fees, costs  
or expenses to GPs or LPs.

When the LP Needs Liquidity

To understand the terms and conditions of any such agreement fully, you should carefully read the entire Preferred Liquidity Provider 
Program Agreement (including the materials and other documents or information referenced therein, the “Agreement”) before making 
a decision to proceed or enter into the Agreement.
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Ben GP Targeted Solutions
Ben is uniquely positioned to work with General Partners seeking to restructure funds. Ben’s expert team 
has the knowledge and resources to execute customized restructuring plans that are in the best interest  
of all stakeholders. Restructuring solutions could include:

Fund Restructuring via New Special Purpose Vehicle (SPV)

In this scenario, Ben steps in to be the liquidity provider for the fund and presents consideration options, which 
could include cash, equity and/or bonds. Ben works together with the GP to create a new continuation vehicle, 
which would allow existing LPs of the current fund to roll their investment into the new fund or receive liquidity 
from Ben. The solutions could include opportunities for performance-based earnouts. 

Strip Deal
In this scenario, Ben acquires a percentage or “strip” of the ownership across all assets in the fund portfolio 
or Ben acquires ownership (up to 100%) of only select portfolio assets in a given fund. The capital raised is 
typically used to support the growth and capital structure of the fund’s portfolio assets in exchange for Ben 
receiving a preferred liquidity return on future fund distributions. The fund and Ben may agree to provide 
partial liquidity to the existing LPs provided that the portfolio assets’ capital structure and growth prospects 
are not compromised. 

NAV Lending
Financing is provided based on the assets of the fund and can be a less expensive alternative to provide 
additional capital to grow assets, provide liquidity to investors, and manage portfolio company debt.

The Ben Advantages
 3  Speed and diversity of solutions provide the right customized approach in one stop as opposed  

to a one-size-fits-all approach or having to deal with multiple providers.

 3   Multiple approaches mean GPs can get the liquidity they need at the right cost, and not overpay  
or give up too much of the fund’s equity or potential upside.

 3 Investing off Ben’s own balance sheet allows easy accommodation of longer-term fund restructurings.

 3  Lower cost of capital translates into better proposals. 

 3 Capable of working with smaller funds and existing LPs.

 3  The process can be expedited for members of the Preferred Liquidity Provider Program.

When the Fund Needs Liquidity



GP Carried Interest & Fund Ownership Interest Liquidity
This solution provides GPs with a way to raise capital without impacting the fund’s structure.  
Typically, Ben provides a GP with upfront cash for a portion of the carried interest. Ben receives  
first right on the carry cash flows until paid off at its threshold multiple/Internal Rate of Return.  
Pledging GP carried interest and LP interest in a fund can provide a less expensive way to accomplish 
succession planning without resorting to forfeit of equity or revenue sharing. 

GP Structured Growth Transaction

Ben participates as an LP in an SPV and contributes to the collateral pool alongside the GP. Capital  
may be used for a variety of initiatives including GP commitments to funds, succession planning,  
co-investments, warehouse deals and M&A financing. Ben can provide benefits such as near-term 
liquidity, flexible capital, no required governance changes, no required LP consent and finite life  
to the SPV. 

The Ben Advantages

 3  No need to permanently give up equity. GP can still retain the upside portion of equity. 

 3 Investing from Ben’s own balance sheet can mean flexible and creative solutions. 

 3 The process can be expedited for members of the Preferred Liquidity Provider Program.
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Ben Strategic Solutions

Ben’s customized liquidity solutions for GPs can address a wide range of needs and offer 
flexible capital that can be used for a variety of initiatives, including GP commitments to funds, 
succession planning, co-investments and M&A financing.

The drive to provide the best outcome for funds, 
combined with Ben’s creative customization,  
can lead to new ways of managing funds.

When the GP Needs Liquidity



Eligible Assets
Ben specializes in providing cutting-edge solutions for obtaining liquidity for most types of professionally 
managed alternative asset investments, including but not limited to the following:

Flexible Options
Ben offers a range of liquidity solutions customized to suit individual circumstances. Ben liquidity 
solutions may be available for taxable and tax-deferred accounts. 

Private Equity Non-Traded BDCs Hedge Funds

Venture Capital Non-Traded REITs Fund of Funds

Leveraged Buyouts Private Real Estate Life Insurance Policies

Special Situations/Structured Credit Feeder Funds Co-Investments

Private Debt Infrastructure Natural Resources 

Infrastructure Assets Real Assets (Agriculture/Forestry) Alternative Energy/Climate Solutions
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Risk Considerations 

Nothing contained herein should be construed as a recommendation or legal, tax, accounting or financial advice or an offer, 
or a solicitation of any offer, to sell or buy any security. Ben does not provide advisory services or due diligence to or on 
behalf of any fund, manager or investor. Secondary market transactions involve risk, market uncertainties and conditions, 
separate negotiation between, and the agreement of, the buyer and seller. Neither this material, nor any discussion of the 
Liquidity Transactions described herein, constitutes or creates a binding agreement or any obligation or right. Any such 
agreement, obligation or right shall arise solely upon execution of definitive document(s) agreed upon by the appropriate 
parties. Ben, in its sole discretion, determines whether to enter into Liquidity Transactions and the terms thereof, including 
without limitation, the purchase price of an interest. Liquidity Transactions are subject to Ben’s approval and the terms 
and conditions set forth in the Fund’s governing and offering documents. No representation is made that you will benefit 
from Ben’s services or that any particular seller will successfully transact or realize any particular value or perceived profit 
from a Liquidity Transaction now or in the future. No representation or assurance is made that Ben’s secondary market 
services or expertise will be successful, that such transactions will be a benefit to the Fund, us, or any seller/investor, that 
Ben’s proprietary liquidity program features will expedite any particular transaction or minimize the costs related thereto, 
or that liquidity, favorable pricing or an investor’s objectives will or are likely to be achieved or be successful. Past results, 
performance and transactions are not indicative of future results, performance or transactions. Ben’s liquidity program is 
proprietary with certain features being patent pending. 

None of Ben or any of its affiliates or representatives undertakes any obligation or duty to update or revise any of the 
information contained herein, in the Agreement or provided in connection herewith to correct any inaccuracies or to reflect 
events that occur after their delivery.

Securities offered through Emerson Equity LLC, member FINRA and SIPC. All investing involves risk of loss of some or all 
principal invested. Prior performance is not indicative of future performance. Speak to a financial and/or tax professional 
prior to investing. Emerson Equity LLC is not affiliated with any other entity identified in this communication.




