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Pantheon leads $3.2 billion private credit continuation vehicle for 
Crescent Capital Group 
 
• Portfolio comprises primarily U.S. sponsor-backed companies across first-lien and unitranche 

positions 

• The transaction marks one of the industry’s largest private credit continuation vehicles by fair 
market value and total investor LP commitments 

• Pantheon is one of the earliest and largest investors in private credit secondaries, with $12.4 
billion in AUM1 and $5.4 billion deployed in 2025 

 
Pantheon, a leading global private markets investor, today announced it led and structured a landmark 
$3.2 billion continuation vehicle, Crescent Credit Solutions VII CV (“CCS VII CV”). CCS VII CV provides 
liquidity to existing limited partners of Crescent Mezzanine Partners VII and enable continued 
management of a diversified portfolio of instruments across sponsor-backed companies. 
 
The continuation vehicle was formed to acquire a mature, high-quality, and diversified portfolio of 
private credit investments across primarily first-lien and unitranche positions, diversified across 
industries and backed by a range of U.S. based private equity sponsors. The transaction ranks among 
the largest single-fund portfolio transactions completed to date in the private credit secondaries 
market, and underscores Pantheon’s capabilities in leading and executing complex, scaled liquidity 
solutions in partnership with private credit GPs.  
 
“We are delighted to have partnered with Crescent on this marquee transaction, which represents 
another milestone in the evolution of the credit secondaries market,” said Rakesh Jain, Global Head 
of Private Credit at Pantheon. “Since 2019, we have completed over 45 private credit GP-led 
transactions with over 30 different GPs globally, including multiple $1 billion-plus continuation vehicles 
and related investments. Our scale, structuring expertise and partnership-oriented mindset allow us 
to support leading GPs, like Crescent, in solving complex situations while delivering attractive 
opportunities for our investors.” 
 
The transaction was led at Crescent by the GP-LP Solutions Group within Crescent Private Credit, 
which specializes in delivering bespoke financing solutions for private markets firms, funds, and 
investors. Jefferies LLC served as financial adviser on the transaction. Hogan Lovells acted as legal 
counsel for Pantheon. Barclays provided financing for the transaction. 
 

  

 
1As of June 30, 2025. 
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IMPORTANT DISCLOSURE This publication has been prepared solely for illustration, educational, and/or discussion purposes. It does not 
constitute independent research and under no circumstances should this publication or the information contained in it be used or considered 
as an offer, inducement, invitation, solicitation, or recommendation to buy or sell any security or financial instrument or service or to pursue 
any investment product or strategy or otherwise engage in any investment activity or as an expression of an opinion as to the present or 
future value or price of any security or financial instrument. Nothing contained in this publication is intended to constitute legal, tax, 
securities, or investment advice. This publication may include “forward-looking statements”. All projections, forecasts, or related statements 
or expressions of opinion are forwardlooking statements. Although Pantheon believes that the expectations reflected in such forward-
looking statements are reasonable, it can give no assurance that such expectations will prove to be correct, and such forward-looking 
statements should not be regarded as a guarantee, prediction, or definitive statement of fact or probability. Pantheon has taken reasonable 
care to ensure that the information contained in this document is accurate at the date of publication. However, no warranty or guarantee 
(express or implied) is given by Pantheon as to the accuracy of the information in this document, and to the extent permitted by applicable 
law, Pantheon specifically disclaims any liability for errors, inaccuracies, or omissions in this document and for any loss or damage resulting 
from its use. Unless stated otherwise, any opinions expressed herein are current as of the date hereof and are subject to change at any 
time. Unless stated otherwise, all views expressed herein represent Pantheon’s opinion. This document is distributed by Pantheon, which is 
comprised of operating entities principally based in San Francisco, New York, London, Dublin, Singapore, and Tokyo. Pantheon Ventures 
Inc. and Pantheon Ventures (US) LP are registered as investment advisers with the U.S. Securities and Exchange Commission (“SEC”) and 
Pantheon Securities LLC, is registered as a limited purpose broker-dealer with the SEC and is a member of the Financial Industry Regulatory 
Authority (“FINRA”) and the Securities Investor Protection Corporation (“SIPC”). Pantheon Ventures (UK) LLP is authorized and regulated by 
the Financial Conduct Authority (FCA) in the United Kingdom. Pantheon Ventures (Ireland) DAC is regulated by the Central Bank of Ireland 
(“CBI”). Pantheon Ventures (Singapore) Pte. Ltd holds a capital markets service license from the Monetary Authority of Singapore (“MAS”) 
to conduct fund management with accredited and institutional investors. The registrations and memberships described above in no way 
imply that the SEC, FINRA, SIPC, FCA, or the SFC have endorsed any of the referenced entities, their products or services, or this material. 
All materials published on the Site are protected by copyright, and are owned or controlled by Pantheon as the provider of the materials. If 
you download any information or software from this Site, you agree that you will not copy it without the prior written consent of Pantheon 
or remove or obscure any copyright or other notices or legends contained in any such information. Copyright © Pantheon 2026. All rights 
reserved. 


