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NAVIGATING EVERGREENS:
COMPARING SINGLE-GP AND
MULTI-GP APPROACHES

Over recent years, a wave of new evergreen solutions has emerged to broaden access
and enhance the user experience in private markets. These vehicles offer greater
flexibility, improved liquidity and institutional-grade exposure, allowing investors to
seamlessly integrate them alongside public markets and other close-end funds to build
conviction-driven portfolios.

As the evergreen universe expands, a wider array of diverse strategies is becoming
available, requiring investors to navigate manager selection and portfolio construction
with greater care to sustain long-term returns. Similar to other asset allocations, private
markets evergreen strategies are evolving toward a core-satellite framework; combining
multi-GP funds (often with a secondaries focus) alongside high-conviction, single-
manager strategies.

Two key models are emerging:

* Single-GP evergreen funds, deploying across a single Backing a single GP across all of their strategies may seem
sponsor’'s own underlying platforms and/or own closed efficient and simple. It can provide an aligned investment
ended funds. culture, streamlined decision-making with institutional

pedigree, and perhaps even a simpler reporting process.

» Multi-GP evergreen funds, investing across T o
But this simplicity can come with risks under the surface.

numerous third-party underlying managers and
strategies, typically through primaries, secondaries,
and co-investments.

Single-GP funds Impact

X All returns depend on one house view, one central risk underwriting culture, and
Manager concentration
one playbook, no matter the asset class.

When evergreen capital supports multiple in-house funds, allocation conflicts may
Cross-fund conflicts arise (especially in oversubscribed deals and between evergreen investors and
long term closed-end investors).

Without exposure to external GPs, performance becomes insular.

Lack of external benchmarking . . . . . .
It can be hard to identify if a GP is truly outperforming or just self-selecting.

A single GP may have limited secondary market optionality and track record if

Liquidity pressure . . .
investor redemptions rise.

Alternatively, funds which invest across multiple GPs, geographies, sectors, and deal types are structurally designed
to capture the upside while mitigating the idiosyncratic risks of any single manager or market cycle.
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Navigating evergreens: comparing single-GP and multi-GP approaches

Multi-GP funds Why it matters

Reduces reliance on any single investment culture, strategy, or blind spot.

Manager diversification
benchmarking.

Allows access to top-tier managers across the market, based on impartial

Secondaries provide instant exposure to seasoned portfolios, creating natural
vintage diversification and potentially avoiding any J-curve or timing risk.

Diversification

Access to co-investments and
GP-led deals

Allow targeted deployment into high-conviction deals, often with no to low
additional fees or carry, enhancing net returns for the evergreen investors.

Secondaries and co-invests minimize cash drag, and so capital gets to work much

Faster capital deployment

faster than in blind pool primary strategies. Additionally, the origination pipeline

can be far smoother and more diversified.

Exposure to more mature portfolios may help support more stable NAV

Liquidity-friendly structures

compounding and management of the redemption windows.

In contrast to single GP funds, funds that invest in secondaries allow for the

Discount reversal

potential to aquire the portfolio at a discount, potentially providing returns as

these assets are transferred into the portfolio.

Multi-GP evergreen funds are not without their risks,
most importantly manager selection. Given the dispersion
in private markets returns it is critical for an investor to
assess a manager’s track record of being able to access
the best-quality GPs and co-investment deals. Notably
this is also the risk that investors are taking with single
manager GP funds.

Focus on your core

Single-GP evergreen funds offer exposure but carry
hidden platform risks and potential return blind spots
through their concentration, while multi-GP funds that
include secondaries and co-investments provide built-in
resilience, enhanced liquidity, and more ways to compound
returns. But an investor does not simply have to opt for
one strategy over another, and a well-constructed private
markets allocation will take a more sophisticated approach.

In a core-satellite framework, multi-GP secondaries
strategies are likely to be the foundation of an private
market investor’s approach, making up the bulk of what the
portfolio is built around. The secondary strategy (including
diversified and concentrated secondaries) can deliver:

* Broad exposure across managers, sectors, and
geographies.

« Vintage diversification, by backfilling NAV and
bringing distributions forward.

« High deployment velocity, and greater deployment
optionality, reducing cash drag.

o A structure optimized for liquidity, resilience,
and long-term compounding.

Single-GP evergreen funds can then be used as tactical
satellites around this core foundation, allowing investors
to benefit from:

e Concentrated exposure to one house view or
specialization, which may prove helpful as you
build your own conviction map and double down
on specific themes.

« Complementary benefits, which may prove valuable
particularly if the GP has proven alpha in a specialized
niche (such as growth equity, infrastructure, tech
buyouts, and so on).

But while a single-GP vehicle can add depth in a specific
niche, it is a multi-GP led core that provides compounding
power. A multi-GP evergreen strategy isn't just another
private market product, it should be at the centre of any
investor’s modern allocation to private markets. Other
funds can be used to complement it, but this is where the
real work happens.
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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 publicationis intended to constitute legal, tax, securities, orinvestment 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, MAS or the Securities and Futures Commission (“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 2025. All rights reserved.
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