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German Mittelstand is the ‘Holy Grail’ of German Private Equity
 Manuel Hertweck, a Managing Partner at capiton, sees an increasing flow of
opportunities from Germany’s industrial heartland
 Alignment of interest between investor and entrepreneur essential
 Watch capiton In Conversation with Francesco di Valmarana, Partner in
Pantheon’s European Investment Team
Positive examples of private equity investing into mid-sized German companies have encouraged
German entrepreneurs and family businesses to become more receptive towards financial investors
than they were a decade ago, says capiton’s Manuel Hertweck.
Based in Berlin, Germany, capiton invests into the Mittelstand sector, often referred to as the engine
of the German economy. “The German Mittelstand has been the Holy Grail of Germany private equity
investing for the last 30 years,” he says. “It is incredibly important to be culturally close to
entrepreneurs, which is what has made it so difficult for non-local firms to crack the Mittelstand
market, but there is a steadily increasing trickle of firms that are attracted to working with private
equity companies.”
Watch Pantheon’s “In Conversation” video in which Manuel Hertweck and Pantheon’s Francesco di
Valmarana discuss this unique part of the European private equity investment landscape.
Watch the Conversation on Pantheon’s LinkedIn page and Vimeo channel.
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Notes to Editors

Pantheon is a leading global private equity, infrastructure and real assets fund investor that invests on behalf
of over 415 individual institutional investors, including public and private pension plans, insurance companies,
endowments and foundations. Founded in 1982, Pantheon has developed an established reputation in
primary and secondary private asset solutions across all stages and geographies. Our investment solutions
include customized separate account programs, regional primary fund programs, secondaries, co-investment
and infrastructure programs. Pantheon has 35 years’ experience of investing in private markets, and has
offered Private Equity solutions for the U.S. defined contribution and private wealth markets since 2014.
As at September 30th, 2016 Pantheon had $35.2 billion assets under management* and we currently have
224 employees located across our offices in London, San Francisco, New York, Hong Kong, Seoul** and
Bogotá**. Our employees include 70 investment professionals.
Pantheon is majority-owned by Affiliated Managers Group Inc. (“AMG”), alongside senior members of the
Pantheon team. AMG is a NYSE-listed global asset management company with equity investments in leading
boutique investment management firms. The ownership structure, with Pantheon management owning a
meaningful share of the equity in the business, provides a framework for long-term succession and enables
Pantheon management to continue to direct the firm’s day-to-day operations.
* This figure includes assets subject to discretionary or non-discretionary management, advice or those limited
to a reporting function.
** Please note that PV US’s Bogotá office is a representative office and a PV US Korean subsidiary has
opened the office in Seoul. These offices do not provide investment advisory services.
This press release is not an offer of securities for sale in the United States. Securities may not be
offered or sold in the United States absent registration or an exemption from registration.
For more information, go to www.pantheon.com.
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