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Presenting to you today

Susan Long McAndrews, Partner (joined 2002, 22 years of private equity experience)

Susan is a member of Pantheon’s Partnership Board and also leads Pantheon’s North American primary fund investment

activity. Susan is a member of the International Investment Committee and the U.S. Regional Investment Committee. Prior to

joining Pantheon, she was a principal at Capital Z Partners in Asia, where she was responsible for executing investments in

private equity funds and in fund management companies. In addition, Susan was a director at Russell Investments from 1995 to

1998 in its private equity group. Susan received a BA from the University of North Carolina at Chapel Hill in International

Studies and Economics and an MA from Stanford University in international policy studies. Susan is based in San Francisco.

susan.mcandrews@pantheon.com

Matt Garfunkle, Partner (joined 1999, 19 years of private equity experience)

Matt leads Pantheon’s San Francisco secondary team and is a member of the Global Secondary Investment Committee as well

as the Global Infrastructure & Real Assets Committee. Matt assists in the sourcing, evaluation, structuring, execution and

monitoring of North American secondary investment opportunities. He also participates in fund monitoring, firm marketing and

client reporting. Matt joined Pantheon in July 1999, having worked the previous three years with Cambridge Associates in their

Boston and Menlo Park offices. Matt received a BA in history and economics from Brown University, and is a CFA charterholder.

Matt is based in San Francisco.

matt.garfunkle@pantheon.com

Sprague Von Stroh, Principal (joined 2007, 10 years of private equity experience)

Sprague focuses on client servicing and marketing efforts in North America. Previously, Sprague was an associate at Grosvenor

Capital Management, L.P., a hedge fund of funds in Chicago. Prior to that, Sprague was an institutional sales associate at

Fulcrum Global Partners, L.P., a sell-side research and brokerage firm in Chicago, where she worked on the sales and trading

desk. Sprague held internship positions at Prudential Securities, Bourgeon Capital Management, LLC, and Fulcrum Global

Partners, L.P. while attending Colgate University, where she received a BA in psychology with an emphasis in

research. Sprague is based in San Francisco.

sprague.vonstroh@pantheon.com
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Pantheon: private markets specialist

$35.2 billion managed for over 400 investors

AUM figure as of September 30, 2016. This figure includes assets subject to discretionary or non-discretionary management, advice or those limited to a reporting function

Over 350
advisory board 

seats

350 AGMs 

each year

$10.6 billion 
committed to over 

340 secondary 

transactions

$20.7 billion 
committed to over

595 primary

investments

$2.1 billion 
committed to 

over 125

co-investments 

$3.6 billion
committed to real 

assets and 

infrastructure 

investments

Business Meeting Agenda - V.C. INVESTMENT MANAGERS PRESENTATIONS - PANTHEON

 MASTER PAGE NO. 102 of 174



6

Global capabilities

As of March 1, 2017
1 As of September 30, 2016. This figure includes assets subject to discretionary or non-discretionary management, advice or those limited to a reporting function. Excludes Global and RoW.

Helen Steers

Partner

Susan Long McAndrews

Partner

Dennis McCrary

Partner

Elly Livingstone

Partner

Chris Meads

Head of Investment

1992

HONG KONG

1987

SAN FRANCISCO

2014

BOGOTÁ

2007

NEW YORK

The Americas Europe Asia

30 years

Ten U.S. funds

US$19.3bn AUM1

35 years

Eight European funds

US$8.1bn AUM1

25 years

Seven Asian funds

US$3.9bn AUM1

Investment team: 30

PE Experience: 276 years

Languages: 9

Investment team 32

PE Experience: 353 years

Languages: 13

Investment team: 8

PE Experience: 98 years

Languages: 4

1982

LONDON

2014

SEOUL

International Investment Committee
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$35.2bn funds under management1

Over 30 years of experience

70 investment professionals2 

Significant experience managing liquidity 

in a closed end vehicle

500+ GPs

1,300+ funds

Pantheon holds over 350 advisory board 
seats

GP relationships built through primaries, 
secondaries and co-investments

Why Pantheon?

Consistent outperformance of public 

markets over 25 years

Strong realized returns across market 

cycles

Since inception in 1987, PIP has 

outperformed public markets by 400bps4

1 As of September 30, 2016. This figure includes assets subject to discretionary or non-discretionary management, advice or those limited to a reporting function
2 As of March 1, 2017
3 Investments across all Pantheon platforms as of December 31, 2012
4 PIP stands for Pantheon International PLC, a publicly listed vehicle traded on the LSE. Performance is benchmarked against MSCI World TR (Sterling). MSCI World is on a total return basis and 

assumes re-investment of dividends, capital repayments and cash flows from warrants

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

Expertise Access3 Performance
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Integrated global platform

Global, integrated 

solutions

Knowledge sharing

across teams

Valuation

expertise

GP

assessment 

GP / fund 

knowledge 

Single 

investment

process 

Secondaries

(global)

Co-investments

(global)

Primary

investments

(regional)

Deal 

origination 

Increased GP

coverage 

Market

knowledge
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Pantheon’s Global View

USA EUROPE ASIA

US economy is 
making commendable 
progress and presents 
comparatively strong 

investment opportunities

European policymakers will 
continue to struggle to enact 

economic reforms and Europe 
will continue to be a 

challenging environment 
in which to invest

China continues to go through a 
period of economic rebalancing.  
Segments of economy are well-

shielded from economic 
slowdown and present good 

entry point for PE

Asset price 
bubbles are inevitable 
in a low-interest rate 

environment, especially 
when coupled with 
quantitative easing

Investors’ search 
for return and protection 

in a volatile and low 
growth environment will 

result in mispricing of risk
in certain assets

and regions

Pantheon investment 
strategy is to focus 
on alpha generating 
assets in all regions 

and strategies

As of Q1 2017
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2017 Global Investment Strategy

USA ASIA

Remain 
alert to selling 

opportunities in all 
markets and strategies -

significant successes
already achieved 
through 2014/15

Emphasize 
managers with 

proven sector expertise 
– mitigates the risk of 

asset price bubbles and 
offers the potential for 

operational
value-add

Smaller companies
generally offer better

opportunities for lower 
entry prices and 

growth generation
opportunities

Energy and 
commodity investment 

can reward patient
investors and we are
starting to see good

opportunities

Remain overweight US 
which

offers relatively attractive
combination of healthy
economic growth and a 

deep opportunity set

Asia represents a 
good long-term buying 

opportunity although it may 
feel uncomfortable in 

the short-term

As of Q1 2017

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

Europe

Selectively offers 
value and we 

prefer the flexibility 
provided by multi-
country managers
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Pantheon: an award-winning private markets fund investor

Private Equity 

International 

Fund of Fund Manager 

of the Year in Europe 

Global Investor Awards for 

Investment Excellence –

Fund-of-Funds of the Year 

2015

Dow Jones

Dow Jones Most Influential 

Investor in Europe 2015 

and 2014, Top 5 in 2016

Private Equity 

International 

#8 in world’s Top 

50 LPs in Private 

Equity

Dow Jones Most 

Influential Investor in 

Europe 2015 and 2014

These awards do not represent investor experience with Pantheon or Pantheon’s Funds or services, nor do they constitute a recommendation of Pantheon or its services. These awards are based on 

surveys that are not limited to investors in Pantheon Funds and have not included all of Pantheon’s investors. The description of each award and the selection methodologies of each award are subjective 

and will vary. These awards are not indicative of past or future performance. Past performance is not indicative of future results. Future returns are not guaranteed and a loss of principal may occur.

Industry Innovation 

Awards 2015

Private Equity Award 

Dow Jones Financial News – Top 100 

Most Influential Women in European 

Finance 2015 – Helen Steers

Pensions Age Award – Infrastructure 

Manager of the Year 2017

AMG Pantheon Fund wins 

Star Award for Best 

Integrated Campaign

European Specialist 

Investment Firm of the Year 

Most Innovative European 

Private Equity Firm 
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Secondary market supply is growing

Sources: *Preqin, 2016 data as at June 30, 2016. PE AUM defined as unrealised value plus uncalled capital held by private equity funds at the calendar year end; **Greenhill Cogent – Secondary 

Market Trends and Outlook, January 2017. Secondary PE Market volume: - 2002: $1.9bn, 2003: $5.0bn, 2004: $7.0bn, 2005: $6.7bn, 2006: $10.0bn, 2007: $18.0bn, 2008: $20.0bn, 2009: $10.0bn, 

2010: $22.5bn, 2011: $25.0bn, 2012: $25.0bn, 2013: $27.5bn, 2014: $42.0bn, 2015: $40.0bn, 2016: $37.0bn.
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Market supply – composition of deal flow

2

54%

21%

10%

15%

Buyout Venture Real Estate Other

Fund 
Purchases

75%

GP Led 
25%

Deal Flow by Strategy(1)

(by fund count)

Asset Composition
(by volume)

31%
22%

61%

59%

8%

19%

2015 2016

<2006 2006-08 >2008

Funds Sold by Vintage
(by volume)

Source: Greenhill, January 2017
1 Reflects Greenhill led sales
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Strategy: approach in current market environment

Leverage primary platform, information access and secondary monitoring capabilities to 

identify investment opportunitiesPantheon Platform

Concentrated 

Positions

High bar for 

portfolios 

Tail-End Portfolios

Fund 

Restructurings

Imperative to be creative with respect to sourcing and structuring transactions in

current market environment 

Focus on acquiring concentrated positions in high quality funds

Selectively acquire diverse portfolios of funds where Pantheon has strong coverage and 

positive view

Target certain tail-end portfolios where we have visibility of near term cash flows and 

performance

Pursue fund restructurings where asset quality is strong and there is good alignment 

with the GP
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Global investment team with deep experience

Brian Buenneke

Partner, San Francisco

Susan Long McAndrews

Partner, San Francisco

Petra Bukovec

Principal, London

Xan Morgan

Principal, San Francisco

Erik Wong

Principal, London

Kunal Sood

Vice President, Hong Kong

Andrea Echberg

Partner, London

Chris Meads

Partner, Hong Kong

Tanu Chita

Principal, London

Charlotte Morris

Principal, London

Vladimir Balchev

Vice President, London

Bing Wong

Vice President, San Francisco

Evan Corley

Partner, San Francisco

Jeff Miller

Partner, San Francisco

Kevin Dunwoodie

Principal, San Francisco

Imogen Richards

Principal, London

Alec Brown

Vice President, New York

Ana Maria Zarruk Serrano

Vice President, Colombia

Jie Gong

Partner, Hong Kong

Alex Scott

Partner, London

Jerome Duthu-Bengtzon

Principal, London

Toni Vainio

Principal, London

Sibing Huang

Vice President, Hong Kong

Kathryn Leaf Wilmes

Partner, New York

Helen Steers

Partner, London

Jaime Londono

Principal, Colombia

Alex Wilmerding

Principal, Hong Kong

Jan Pribyl

Vice President, London

Brian Lim

Partner, Hong Kong

Francesco di Valmarana

Partner, London

Sara Lonergan

Principal, San Francisco

Ben Wilson

Principal, New York

Andrew Sherriff

Vice President, San Francisco

Supported by global pool of investment professionals

Senior Associates: Mark Etchin, Jamie Hayford, Faraz Qureshi, Solaiman Zein

Associates: Haley Carstensen, Isabella Chen, Joseph Feng, Logan Harper, Alexander Laird, Welwin Lobo, Jay Thakkar, Cullen Wilson, Richard Wong

Analysts: Calvet Bauer, Jack Farr, Ali Sangari, Alex Valtchev, Juanita Velez

Business Analysts: Kate Burrill, Dragos Bucataru, Simon Desjardins, Tamsin Seymour

Portfolio Construction: Tessa Venter, Akua Gilfillian

Quantitative Research: Andrea Carnelli, Andres Reibel

1 Observer. As of March 1, 2017. Those highlighted in pale blue are professionals focused on secondary investment

Matt Garfunkle

Partner

San Francisco

Matt Jones

Partner

London

Andrew Lebus

Partner

London

Elly Livingstone

Partner

London

Rudy Scarpa

Partner

New York

Paul Ward1

Partner

London

Global Secondary Investment Committee

Dennis McCrary

Partner

San Francisco
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Summary of commitments
As at September 30, 2016

Note: The figures in this table are subject to rounding.

'Too Early' indicates it is too early to calculate a meaningful return.

Past performance is not necessarily indicative of future results, future returns are not guaranteed and loss of principal may occur.
1Benchmarch refers to MSCI AC World Net TR

Ventura County Employees’ Retirement Association

Fund Vintage
Commitments

(in USD)

Contributions

since inception
(in USD)

Distributions

since inception
(in USD)

Gross IRR Net IRR Benchmark1 Net 

Multiple

PGSF IV LP 2010 15,000,000 9,960,000 8,310,001 14.1% 14.1% 8.8% 1.46x

PGSF V LP 2014 50,000,000 7,441,510 - 22.4% Too Early Too Early 1.38x

Total 65,000,000 17,401,510 8,310,001 16.0% 16.0% Too Early 1.42x
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The above IRRs are derived by Pantheon from cash flows and calculated asset values. These IRRs may not correspond to the returns published by the underlying funds, Interim IRRs may not be an

accurate indication of the final multiple. The chart above is subject to rounding differences. Past performance is not necessarily indicative of future results, future returns are not guaranteed and loss of

principal may occur.

As at September 30, 2016

Portfolio summary since inception

1.42x Multiple and 16.0% IRR (Net of all fees)

PGSF IV LP (2010)

PGSF V LP (2014)

45.9

16.4

17.4 8.3

24.8

0

10

20

30

40

50

60

70

Committed to Pantheon Committed to investments Drawn Value Change Total Value

Value US$ m

Distributed

NAV

7.4 

65.0 
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Progress in the last year

The above IRRs are derived by Pantheon from cash flows and calculated asset values. These IRRs may not correspond to the returns published by the underlying funds, Interim IRRs may not be an

accurate indication of the final multiple. The chart above is subject to rounding differences. Past performance is not necessarily indicative of future results future returns are not guaranteed and loss of

principal may occur.

As at September 30, 2016

13.4 
16.4 

7.8 

8.3 

0

5

10

15

20

25

30

Total Value Q315 Total Value Q316

Value US$ m

NAV Distributions

16.1% IRR

1.42x Multiple

16.0% IRR

1.31 x Multiple
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Performance drivers in the last year

The table is subjected to rounding differences.

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

As at September 30, 2016

13.4 12.9

12.9
14.5

16.4

0.5

1.6

0

2

4

6

8

10

12

14

16

18

NAV 30 Sep 2015 Distributed Drawn Uplift on NAV NAV  30 Sep 2016

Value US$ m

2.3 
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Venture
3%

Buyout
62%

Special situations
5%

Co-investments
7%

Secondaries
0%

Growth
23%

Infrastructure
0%

Portfolio diversification 

As at September 30, 2016

The above charts are subject to rounding differences
1The chart looks through the Pantheon funds-of-funds to show NAV and unfunded commitments to underlying funds, expressed in USD
2The chart shows USD total commitments to underlying funds

By geography1 By strategy1 By vintage2

North 
America

63%

Global
6%

Europe
20%

Asia
11%

Latin 
America & 
Caribbean

0%

<2005
3%

2005
5%

2006
9%

2007
18%

2008
20%

2009
1%

2010
3%

2011
8%

2012
6%

2013
4%

2014
6%

2015
7%

2016
10%
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PGSF IV: portfolio metrics

PGSF IV is fully committed1 to 40 secondary transactions 

1 PGSF IV became fully committed as at December 31, 2013.  Pie charts represent company level exposures weighted by NAV, excluding Manager Quality & Concentration.

Note: past performance is not necessarily indicative of future results. Future results are not guaranteed and loss of principal may occur.

As of March 31, 2016.

Other includes Venture, Special Situations, and Co-investments.

8%

38%

26%

28%

<2005

2006-2008

2009-2011

2012-2016

Vintage

33%

9%
24%

14%
5%

26%

Mega buyout

Large buyout

Medium buyout

Small buyout

Growth equity

Other

Stage

55%

15%

5%

25%

Deals with 1 fund

Deals with 2 funds

Deals with 3 funds

Deals with >3 funds

Concentration

25%

17%

5%17%

9%

16%

3% 8%

Consumer Discretionary
IT
Consumer Staples
Industrials
Energy
Health Care
Materials
Financials

SectorManager quality

60%
27%

4%
9%

A

B

C

Spinout

Business Meeting Agenda - V.C. INVESTMENT MANAGERS PRESENTATIONS - PANTHEON

 MASTER PAGE NO. 120 of 174



24

PGSF V: on-plan and on-strategy

PGSF V is over 61% committed1 to 33 secondary transactions to date

Maturing portfolio of private equity assets managed by high quality General Partners

Attractive NAV growth and distributions early in the life of the fund 

As of September 8, 2016 except ‘Vintage’ which is as of Q4 2015.  Pie charts represent company level exposures weighted by NAV, excluding Concentration.

Note: past performance is not necessarily indicative of future results. Future results are not guaranteed and loss of principal may occur.
1 As of December 2, 2016

84%

10%
4%

A

B

C

spinout

Manager quality

15%

24%
60%

<2005

2006-2008

2009-2011

2012-2016

Vintage

31%

15%
13%

18%

5%

17%

Mega buyout

Large buyout

Medium buyout

Growth equity

Small buyout

Other

Stage

52%

32%

4%
12%

Deals with 1 fund

Deals with 2 funds

Deals with 3 funds

Deals with >3 funds

Concentration

28%

18%
15%

14%

9%

7%
5%

Information Technology
Consumer Discretionary
Energy
Industrials
Health Care
Financials
Consumer Staples
Materials
Utilities
Telecommunication Services

Sector
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Recent funds 

performing well

Market 

growing with 

more choice 

then before

Our strategy 

is a good fit for 

the market 

environment

Conclusion

Past performance is no guarantee of future performance and loss of principal may occur. 
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U.S. Disclosure

This document and the information contained herein is the proprietary information of Pantheon; it may not be reproduced, provided or disclosed to others, without the prior written permission of Pantheon.  Pantheon is 

comprised of operating entities principally based in San Francisco, New York, London and Hong Kong. Pantheon Ventures Inc. and Pantheon Ventures (US) LP are registered as investment advisers with the U.S. Securities 

and Exchange Commission. 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. This material has been prepared by Pantheon and is distributed by Pantheon Securities LLC, which is registered as a broker-dealer with the U.S. Securities and Exchange Commission (“SEC”) and 

is a member of the Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor Protection Corporation (“SIPC”). The registrations and memberships described above in no way imply that the SEC, FINRA or 

SIPC have endorsed any of the referenced entities, their products or services, or this material. 

The information in this material is for illustration and discussion purposes only. Nothing in this document constitutes an offer or solicitation to invest in a fund managed or advised by Pantheon or recommendation to purchase 

any security or service. The information contained in this document has been provided as a general market commentary only and does not constitute any form of legal, tax, securities or investment advice. It does not take into 

account the financial objectives, situation or needs of any persons, which are necessary considerations before making any investment decision.  

This material is qualified in its entirety by the information contained in any investment product’s offering documents, including any prospectus or other offering memorandum related thereto (collectively, a “Prospectus”) and 

any governing document of such product. Any offer or solicitation of an investment in an investment product may be made only by delivery of the investment product’s Prospectus to qualified investors. Prospective investors 

should rely solely on the Prospectus and governing documents of any investment product in making any investment decision. The Prospectus contains important information, including, among other information, a description 

of an investment product’s risks, investment program, fees and expenses, and should be read carefully before any investment decision is made. An investment in an investment product is not suitable for all investors.

Unless stated otherwise all views expressed herein represent Pantheon’s opinion. The general opinions and information contained in this publication should not be acted or relied upon by any person without obtaining specific 

and relevant legal, tax, securities or investment advice. The research data included in this publication is based upon information derived from public sources that are believed by Pantheon to be reliable, but Pantheon does not 

guarantee their accuracy or completeness.  Pantheon does not undertake to update this document, and the information and views discussed may change without notice. Legal, accounting and tax restrictions, transaction costs 

and changes to any assumptions may significantly affect the economics and results of any transaction or investment. In addition, past performance is not indicative of future results. Future performance is not 

guaranteed and a loss of principal may occur. Market and exchange rate movements may cause the capital value of investments, and the income from them, to go down as well as up and the investor may not 

get back the amount originally invested.  This presentation may include “forward-looking statements”. All 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. 

Portfolio, volatility or return targets or objectives, if any, are used solely for illustration, measurement or comparison purposes and as an aid or guideline for prospective investors to evaluate a particular investment product’s 

strategies, volatility and accompanying information. Such targets or objectives reflect subjective determinations of an Investment Manager based on a variety of factors including, among others, the investment product’s 

investment strategy and prior performance (if any), volatility measures, portfolio characteristics and risk, and market conditions. Volatility and performance will fluctuate, including over short periods, and should be evaluated 

over the time period indicated and not over shorter periods. Performance targets or objectives should not be relied upon as an indication of actual or projected future performance. Actual volatility and returns will depend on a 

variety of factors including overall market conditions and the ability of an Investment Manager to implement an investment product’s investment process, investment objectives and risk management.

Potential Investment program risks

Fund of Funds invest in private equity funds.  In general, alternative investments such as private equity or infrastructure involve a high degree of risk, including potential loss of principal invested. These investments can be 

highly illiquid, charge higher fees than other investments, and typically do not grow at an even rate of return and may decline in value. These investments are not subject to the same regulatory requirements as registered 

investment products.

> A private fund investment involves a high degree of risk. As such investments are speculative, subject to high return volatility and will be illiquid on a long term basis. Investors may lose their entire investment. 

> Private equity fund managers typically take several years to invest a fund’s capital. Investors will not realize the full potential benefits of the investment in the near term, and there will likely be little or no near-term cash flow 

distributed by the fund during the commitment period. Interests may not be transferred, assigned or otherwise disposed of without the prior written consent of the manager.

> Private equity funds are subject to significant fees and expenses, typically, management fees and a 20% carried interest in the net profits generated by the fund and paid to the general partner/manager or an affiliate 

thereof. Private fund investments are affected by complex tax considerations. 
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U.S. Disclosure continued

> Private equity funds may make a limited number of investments. These investments involve a high degree of risk. In addition, funds may make minority investments where the fund may not be able to protect its investment or 

control, or influence effectively the business or affairs of the underlying investment. The performance of a fund may be substantially adversely affected by a single investment. Private fund investments are less transparent than 

public investments and private fund investors are afforded fewer regulatory protections than investors in registered public securities. 

> Private equity fund investors are subject to periodic capital calls. Failure to make required capital contributions when due will cause severe consequences to the investor, including possible forfeiture of all investments in the 

fund made to date.

> Governing investment documents or the related Prospectus or the managed account agreement, as the case may be, are not reviewed or approved by federal or state regulators and privately placed interests are not federally 

or state registered.

> Fees and expenses – which may be substantial regardless of any positive return – will offset an investment product’s profits. If an investment product’s investments are not successful, these payments and expenses may, over 

a period of time, deplete the net asset value of the investment product.

> Managers/advisors and their affiliates may be subject to various potential and actual conflicts of interest.

> An Investment Product may employ investment strategies or techniques aimed to reduce the risk of loss which may not be successful.

Description of commonly used indices

This list may not represent all indices used in this material. 

MSCI World Index is a free float‐adjusted market capitalization weighted index that is designed to measure the equity market performance of developed markets. The MSCI World Index consists of the following 23 developed 

market country indexes: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, 

the United Kingdom, and the United States. 

S&P 500 Index is a widely recognized gauge of the U.S. equities market. This index is an unmanaged capitalization-weighted index consisting of 500 of the largest capitalization U.S. common stocks. The returns of the S&P 500 

include the reinvestment of dividends.

MSCI Europe Index is a free float‐adjusted market capitalization weighted index that is designed to measure the equity market performance of the developed markets in Europe. The MSCI Europe Index consists of the following 

15 developed market country indexes: Austria, Belgium, Denmark, Finland, France, Germany, Ireland, Italy, the Netherlands, Norway, Portugal, Spain, Sweden, Switzerland, and the United Kingdom.

MSCI AC Asia Pacific Index captures large and mid-cap representation across 5 Developed Markets countries and 8 Emerging Markets countries in the Asia Pacific region. With 1,023 constituents, the index covers 

approximately 85% of the free float-adjusted market capitalization in each country. Developed Markets countries in the index include: Australia, Hong Kong, Japan, New Zealand and Singapore. Emerging Markets countries 

include: China, India, Indonesia, Korea, Malaysia, the Philippines, Taiwan and Thailand.

MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure equity market performance of emerging markets. The MSCI Emerging Markets Index consists of the following 23 

emerging market country indexes: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Russia, South Africa, Taiwan, Thailand, 

Turkey and United Arab Emirates.

FTSE Europe Index is one of a range of indices designed to help investors benchmark their European investments. The index comprises Large and Mid-cap stocks providing coverage of the Developed markets in Europe. The 

index is derived from the FTSE Global Equity Index Series (GEIS), which covers 98% of the world's investable market capitalization.

MSCI US Index is designed to measure the performance of the large and mid-cap segments of the US market. With 630 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in the US.

FTSE Asia-Pacific Index is part of a range of indices designed to help Asia Pacific investors to benchmark their investments. The index comprises Large (40%) and Mid (60%) Cap stocks providing coverage of 14 markets. The 

index is derived from the FTSE Global Equity Index Series (GEIS), which covers 98% of the world’s investable market capitalization.
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FTSE All World Index is a market-capitalization weighted index representing the performance of the large and mid-cap stocks from the FTSE Global Equity Index Series and covers 90-95% of the investable market 

capitalization. The index covers Developed and Emerging markets and is suitable as the basis for investment products, such as funds, derivatives and exchange-traded funds.

The Cambridge Associates U.S. Private Equity Index is based on data compiled from 970 U.S. private equity funds (buyout, growth equity, private equity, energy and mezzanine funds), including fully liquidated 

partnerships, formed between 1986 and 2010. The Cambridge Associates U.S. Private Equity Index has limitations (some of which are typical to other widely used indices) and cannot be used to predict performance of the 

Fund. These limitations include survivorship bias (the returns of the index may not be representative of all private equity funds in the universe because of the tendency of lower performing funds to leave the index); 

heterogeneity (not all private equity are alike or comparable to one another, and the index may not accurately reflect the performance of a described style); and limited data (many funds do not report to indices, and the index 

may omit funds, the inclusion of which might significantly affect the performance shown).

Preqin’s database provides information on 6,339 active Private Equity funds from 2,099 different GPs with over $4.5tn combined fund size.

Important information regarding: Opening a new “Account” 

To help the government fight the funding of terrorism and money laundering activities, federal law requires all financial institutions to obtain, verify, and record information that identifies each customer who opens an account. 

What this means for you: When you open an account, Pantheon may ask for documents or information related to your principal place of business, local office or other physical location; taxpayer identification number; and 

other documents demonstrating your lawful existence such as certified articles of incorporation, a government-issued business license, a partnership agreement, or a trust instrument, and other identifying documents.

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.

Any reference to the title of “Partner” in these materials refers to such person’s capacity as a partner of Pantheon Ventures (UK) LLP. In addition, any reference to the title of “Partner” for persons located in the United States 

refers to such person’s capacity as a limited partner of Pantheon Ventures (US) LP. 

Distribution of this material may be restricted in certain jurisdictions. This material is not intended for distribution or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to 

local law or regulation.

The above summary is not a complete list of the risks, tax considerations and other important disclosures involved in investing in an investment product and is subject to the more complete disclosures in such investment 

product’s Prospectus and/or managed account agreement, and/or governing documents of any investment product which must be reviewed carefully prior to making any investment in such Investment Product.

Pantheon Securities LLC, Member FINRA, SIPC.

Copyright © Pantheon 2017. All rights reserved.

PVL 8187

Business Meeting Agenda - V.C. INVESTMENT MANAGERS PRESENTATIONS - PANTHEON

 MASTER PAGE NO. 125 of 174


