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The attraction of certain top-tier private equity firms is undeniable. For decades,
institutional investors have leaned into the perceived safety of marquee GPs,
repeating the maxim that “nobody ever got fired for investing in [insert familiar

private markets brand].”

Now that same logic is making its way into the private wealth world, with
an uptick in single-GP evergreen funds: closed-end structures run by
one private equity house, deploying capital across its own platform and

strategies.

For some, it looks like a convenient way to gain ‘one-stop’ exposure to the
private markets. But what are they really offering: differentiated deal flow,

or just a familiar logo?

Demand diversification

At first glance, the argument for a single-GP
evergreen can seem compelling.
Investors can get:

e Arecognisable name
o A track record of consistent performance

o “World class” deal teams, deal flow,
networks, operating value-creation teams

But scratch the surface, and risks emerge.
These vehicles often consolidate exposure to
one investment culture, one CIO lens, and one
macro thesis across all sectors, geographies,
and vintages. While they may offer familiarity,
they can come with limited transparency, fee
layering, and hard-to-navigate conflicts.

Even with the market’'s most well-known
names, past performance is not portable across

strategies or cycles, and certainly not across
every deal they do. Relying on one GP across
all vintages, sectors, and economic regimes
creates real structural risk.

When comfort masquerades
as conviction

Investors should always ask whether their
conviction in a single-GP evergreen fund is
based on evidence of its thorough underwriting
processes, or simply on brand familiarity and
confirmation bias.

True conviction is hard-won. It requires deep
diligence in a manager’s capabilities, portfolio
construction discipline, and ability to navigate
varying market cycles.
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Too often, we see:

» Brand comfort replacing critical analysis

» Over reliance on past performance to suggest future returns Conviction I.S earned
o Evergreen structure used as a ‘modern’ distribution tool not by Ieanmg ona
o Alack of transparency on how liquidity is managed logo, but through

rigorous manager

All of this can undermine discipline, encouraging: selection strategy
]

o Less scrutiny of fees, conflicts, pacing, and evergreen management record diversification'

» Over-exposure to one GP’s pipeline, often across funds with a selection and deal-by-deal
bias risk and with no benchmarking nor the option to reallocate d iti
dynamically underwriting.

* The missed opportunity to access best-in-class managers elsewhere

What'’s in a name? Assumption versus reality

Assumption Reality

"I'm diversified! They run

diff t strategies” Investors are still exposed to one CIO view and one macro thesis across every deal.
ifferent strategies

"They have great historical While performance may be strong in certain vintages and specific market cycles as
returns” far as 20 years ago, this doesn’t guarantee a repeat across every new deployment.
“It's evergreen, so | get Investors can still face cross-fund conflicts, fee layering, and no external
flexibility" benchmarking.

“But it’'s such a great brand..." The strength of a firm’s name should not substitute for solid portfolio construction.

The case for multi-GP evergreen: structure before style

A thoughtfully constructed evergreen vehicle can still + Greater alignment through deal-by-deal underwriting
give investors brand exposure but without brand and active management
dependence. Multi-GP structures that prioritise « What conviction should really look like

secondaries, co-investments, and manager selection with . .
Investors deserve more than marketing materials and a

0, H 1 .
around an 80% allocation to these strategies, may offer: familiar name. A high-conviction private markets strategy

e Access to “best-in-class” managers, not just the should be manager-agnostic, actively curated, and
most well-known cash-flow conscious, with continuous underwriting and

 Vintage diversification across different cycles and monitoring. In short, it should be built for outcomes, not
market conditions just optics.

« High conviction investing without the single-lens
blind spot
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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
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, CBI or MAS 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.
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