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INTERNATIONAL

PRIVATE WEALTH IN 2026

A 10-minute Q&A with
Pantheon’s Victor Mayer

on his outlook for international

private wealth in 2026

Victor Mayer
Head of International Private Wealth

Liquidity in private markets should
improve in 2026, driven by more
realistic valuations, growing GP-led
activity, easing financing costs, and
selective IPO and trade-buyer exits, says
Pantheon’s Head of International Private
Wealth, Victor Mayer.

Private wealth is stepping into a new
phase of its relationship with private
markets. The focus is shifting from
near-term liquidity constraints to long-
term portfolio construction, as investors
looks for resilience and diversification in
increasingly concentrated and volatile
public markets.

From Asia’s accelerating wealth creation
to the rise of evergreen structures,

the wealth channel is preparing for a
multi-year expansion in private markets’

allocations. Secondary strategies, once
the domain of institutions alone, now sit
at the center of this shift. They shorten
duration, smooth compounding, and help
wealth clients navigate an environment
where uncertainty is not the exception but
the baseline.

The GPs serving this evolving audience are
reorganizing at speed; consolidating, hiring,
reshaping product lines, and building the
architecture required for global distribution.
Mayer says, those who stay close to their
clients, deliver portfolio performance with
fundraising discipline, and offer simple,
intuitive access will be best positioned to
lead in 2026 and beyond.
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Liquidity has dominated conversations across private markets.
Will 2026 bring meaningful relief?

VM: Some signs point in that direction but the picture could evolve. Liquidity
varies across private market segments, but in the mid-market we see more
predictable distributions due to large-cap investors raising most of the available
capital and facing deployment pressure. Liquidity challenges are often tied to
unrealistic valuations with mismatches between buyer and seller expectations.
Mid-market valuations tend to be more conservative, with assets able to grow
both revenues and margins at a relatively faster pace, helping maintain resilience.

Another driver is the rise of GP-led transactions, which accounted for around
20% of all private equity sales in 2025 — up from around 12-13% the year before."
These processes attract both secondary and direct buyers and increasingly host
the highest-quality assets. For many managers, GP-leds have become a reliable
liquidity channel.

Leverage is also central. In a levered-buyout environment, the cost of debt
influences liquidity. With expected rate compression and improving economic
conditions, we anticipate some liquidity returning in 2026. Public markets are
also contributing — IPOs are happening, albeit selectively and trade sales remain
a core exit route for the managers we partner with. Overall, 2026 should mark
an improvement in liquidity as fee pressure and LP expectations create urgency
around returning capital. Finally, DPI is more important than ever — if a fund
doesn’t return capital, the flywheel of private equity breaks.

VM: The growth of global personal wealth is providing a substantial opportunity for
more investment in private markets. UBS reported that global personal wealth rose
4.6% in 2024,2 continuing a multi-year trend of expansion.

How will the private-wealth channel’s share of private markets
evolve between 2026 and 20307?

Alongside this, several long-running currents are converging. First is geography:
wealth creation is tilting east. Today, North America dominates wealth allocations,
followed by Europe, and then Asia. Asia is building wealth at a faster pace than
any other region, yet its private-market allocation sits at the lowest base. That gap
alone represents a multi-trillion-dollar opportunity over the next decade.®

Second is the growing discomfort with public-market concentration. When a
handful of themes or companies drive the bulk of index returns, wealth clients feel
the risk in their bones. Many want exposure to differentiated sources of return, less
noise, more substance, and more control over where risk comes from by anchoring
some of their deployment in the diversity and resilience of the real economy.

"Financial Times: Private equity firms sell assets to themselves at a record rate

DPI is more
important than ever
— if a fund doesn’t
return capital, the
flywheel of private
equity breaks.

Asia is the fastest-
growing wealth
region and the
most under-
allocated to private
markets. The
opportunity is
extraordinary.

2UBS Global Wealth Report 2025: Global Wealth Report 2025: Wealth growth accelerated in 2024 | UBS Global, UBS Global Family Office Report 2025: UBS

Global Family Office Report 2025 | UBS Global
3UBS Global Wealth Report 2025: Global Wealth Report 2025: Wealth growth accelerated in 2024 | UBS Global
4BCG Global Wealth Report 2025: Global Wealth Report 2025: Rethinking Rules for Growth | BCG
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Then there’s the scale of the wealth pool itself. BCG estimates that global financial wealth reached roughly $305
trillion in 2024.# Even modest shifts in portfolio construction among wealthy investors can translate into very
large absolute capital flows into private markets. It's not a hypothetical. Ultra-high-net-worth allocations already
sit well above the HNW and Affluent allocation levels; so the broader wealth channel is simply catching up.

n What is driving the accelerated entry of private-wealth investors into private markets?

VM: Evergreen structures give investors immediate access to seasoned portfolios and clearer reporting. They've
turned what used to be a multi-year commitment into something far more approachable and feasible for a wider
range of investors and institutions. These investors already allocate meaningfully to private markets with roughly
45% of the average family office portfolio encompassing private equity, venture capital, private credit, real
assets and hedge funds.® It’s clear that ultra-wealthy investors are well past the pilot stage allocation to private
markets and the next stage of growth is likely to come from this broader segment of investors.

At the same time, the rise of specialization allows investors to allocate with far greater precision. Wealth clients
are increasingly sophisticated and seek institutional-grade diversification. As the environment becomes more
complex, the value of refined allocation and differentiated compounding becomes clearer.

Wealth investors today think more like institutions. They want real diversification they can experience in their
portfolios, not just diversification on paper.

n How are GPs restructuring their organizations to access private-wealth capital?

VM: The market is polarizing and some GPs face existential challenges. Others, especially large platforms, are
consolidating aggressively, acquiring both platforms, access and talent. This includes high-profile acquisitions
and team transfers across major global firms.

We expect further consolidation, with large GPs building specialized origination units and diversifying their
revenue engines. A wave of GP IPOs is also likely, which brings cultural shifts, new alignment structures, and
new fundraising disciplines. Performance and adaptability will determine winners and losers.

n What will define a successful private-markets platform serving wealth clients in 2026?

VM: For me, there are three things. These are all simple, but they're not easy.

Proximity: staying close enough to clients to understand not just what they ask for, but what they actually need.
Performance: steady, defensible, repeatable. Everything else rests on that foundation.

Access: the pipes, the feeders, the custodial connectivity, and the tech layer that makes complex strategies feel
usable.

Firms that combine all three will earn trust, and market share.

5 Source: JP Morgan Private Bank 2024 Global Family Office Report
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n How are you positioned for 2026?

VM: Our international evergreen funds have greatly benefitted from fundraising
discipline rather than asset gathering. You can’t be an asset gatherer and keep
generating performance. That era is ending, if it ever even started.

As well as that, secondaries are becoming a staple of wealth allocation — what
used to be institutional is now mainstream.

Our private equity evergreen strategy blends secondaries, co-investments, and
staple primaries to deliver steady near-term compounding without sacrificing
long-term returns. Although in the international wealth market,® we're still in the
early innings, our NAV is growing at a notable rate and so far, we have delivered
compelling performance, so we remain positive about the future.

Our private credit secondaries evergreen strategy is similarly positioned within
credit secondaries, with strong early performance and a disciplined underwriting
and fundraising culture. Both strategies reflect our broader identity: a scaled
global boutique with remarkable origination and resources depth in each of the
main private markets’ asset classes. Essentially, we are large enough to access
high-quality deal flow and focused enough to keep performance at the center

of the court.”

Diversified evergreen vehicles in private equity and private credit continue to
dominate investor demand, but interest is increasingly broadening. Infrastructure
secondaries, in particular, are gaining momentum, supported by their inflation-
sensitive cash flows and the clarity investors have on underlying assets already
in operation.

8Excluding the US market

7 Past performance is not indicative of future results. Future results are not guaranteed, and a loss of principal may occur.

Secondaries

are becoming

a staple of wealth
allocation —

what used to be
institutional is now
mainstream.

You can’t be an
asset gatherer and
keep generating
performance. That
era is ending.



Pantheon International Private Wealth - 2026 Outlook QA I | I

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 forward-looking
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.






