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Pantheon Research Finds That Small and Mid-market Buyouts Outperform 

 

Latest research by Pantheon finds that small and mid-market buyout deals (SMBOs) 
historically outperformed their large-mega (LMBO) peers by a Total Value to Paid In (TVPI) 
compounded annual growth rate (CAGR) of 5%.  

The research considered Pantheon buyout deals (not funds) executed between 2000 and 2012 
by Pantheon GPs across USA, Europe and Asia/RoW.  

Study authors, Dr. Andrea Carnelli Dompé and Davide Ferri, also identified that the 
performance of SMBOs has historically been more dispersed than that for LMBOs, 
necessitating disciplined manager selection and careful portfolio construction for managers 
focused on the SMBO universe. 

The authors attribute the statistically significant outperformance to a number of factors, but 
highlight these: 

 Wider scope for value creation 
 Broader investment opportunity set 
 Potential for multiple expansion at exit 

“In our view, the research indicates that sharp fund selection skills are required to harvest 
performance from SMBO portfolios- more so than seems to be required from LMBO portfolios of 
similar size,” commented Dr. Andrea Carnelli Dompé. 

 

Please click here to review the Study.  

 

Ends. 

Methodology 

This study uses proprietary Pantheon data on buyout deals executed between 2000 and 2012 by GPs committed to by Pantheon 
across USA, Europe and Asia/ RoW; the vintage range is cut off at 2012 to ensure that the dataset includes deals that are mature 
enough to provide reliable data. All data is as of Q1 2019. Please review the Study for the full Methodology and approach taken.  
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About Pantheon  
Pantheon Group* (“Pantheon”) is a leading global private equity, infrastructure, real assets and debt fund investor 
that invests on behalf of over 550 investors, including public and private pension plans, insurance companies, 
endowments and foundations. Founded in 1982, Pantheon has developed an established reputation in primary, 
co-investment 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, 
infrastructure and real assets programs.  Pantheon has four decades’ experience of investing in private markets. 

As at March 31st, 2018 Pantheon had $46.3 billion assets under management** and we currently have around 290 
employees located across our offices in London, San Francisco, New York, Hong Kong, Seoul***, Bogotá***, 
Tokyo and Dublin. Our employees include 90 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.  

* Pantheon Group refers to the subsidiaries and subsidiary undertakings of Pantheon Ventures Inc. and AMG 
Plymouth UK Holdings Limited and includes operating entities principally based in the US (San Francisco and New 
York), UK (London), Hong Kong, Guernsey and Dublin. Pantheon Ventures Inc. and Pantheon Ventures (US) LP are 
registered as investment advisors with the U.S. Securities and Exchange Commission (“SEC”); Pantheon 
Securities, LLC. is a broker dealer registered with the SEC and is a member of the Financial Industry Regulatory 
Authority (“FINRA”). Pantheon Ventures (UK) LLP is authorised and regulated by the Financial Conduct Authority 
(“FCA”) in the United Kingdom. Pantheon Ventures (HK) LLP is regulated by the Securities and Futures 
Commission in Hong Kong. Pantheon Ventures (Guernsey) Ltd and a number of other Pantheon entities 
incorporated in Guernsey are regulated by the Guernsey Financial Services Commission.  Pantheon Ventures 
(Asia) Limited is registered as a Type II Financial Instruments Business and Investment Advisory and Agency 
Business Operator with the Kanto Local Finance Bureau in Japan (KLFB).   

** This figure includes assets subject to discretionary or non-discretionary management, advice or those limited 
to a reporting function. Data is unaudited.  

*** Please note that the Bogotá office is a representative office of Pantheon Ventures (US) LP (“PV US”), and that a 
Korean subsidiary of PV US has opened the office in Seoul. 

This press release is not an offer of securities for sale. Securities may not be offered or sold in the United States 
absent registration or an exemption from registration. © 2019 
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