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From tradition
to innovation

Evergreen funds represent a
significant evolution in private
equity, designed not only to
make the asset class accessible
to a broader range of investors,
but also to enhance the
operational efficiency of private
market investing.

As a specialized private markets
boutique, SWISE is dedicated to
expanding access to high-quality
private equity opportunities
through modern and efficient
structures.
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What are evergreen funds, and what advantages do they
offer compared to traditional closed-end structures?

Zosso: Evergreen funds
are open-ended structures
with no fixed term, offering

In addition, it eliminates the

complex vintage selection
process, as the fund

Why are evergreen funds
becoming increasingly
popular among institutional
investors?

Zosso: Evergreen funds
are increasingly gaining
traction among institutional
investors, as they provide
more efficient and
predictable means of
accessing private market
investments. Many
institutions seek to manage
their allocations dynamically
while reducing the
operational complexity and
timing risks inherent in
traditional fund structures.

The traditional private

equity model is evolving,
and more efficient formats
are becoming increasingly

investors continuous access
to investment opportunities

continuously deploys capital
into new opportunities while

and flexible liquidity options.

Unlike traditional closed-
end funds, capital in

evergreen vehicles remains

permanently invested
through ongoing
reinvestments, enabling
more efficient participation
in returns over time.

A key advantage of the
evergreen model lies in its
greater liquidity and
flexibility, which is
particularly attractive for
professional investors with
dynamic portfolio
allocation needs.

maintaining a diversified
and balanced portfolio.

Lastly, unlike traditional
private equity funds that
involve blind-pool risk,
evergreen funds typically
have a clearly defined
portfolio from the outset,
allowing investors to
understand exactly where
their capital is allocated.
This structure enhances
transparency, trust, and
predictability, aligning with
the expectations of private
wealth and institutional
investors.

sought after. Evergreen
structures offer several key
advantages, including more
efficient cash management,
custody eligibility, and
simplified administration, all
of which are critical
considerations for
professional investors.

In our case, investors are
fully invested from day one
in a globally diversified
private equity portfolio, and
they remain invested until
making their individual exit
decision.



Achieving and maintaining
this level of continuous
exposure within traditional
closed-end structures would
require significant
operational effort and
resources, a challenge
particularly relevant for
institutional investors with
clearly defined allocation
objectives.

How do
evergreen funds
enable more
flexible portfolio
allocation?

Cont: Evergreen funds
provide investors with
significantly greater
flexibility in managing their
private equity exposure
compared to traditional
closed-end structures.
Rather than being
constrained by fixed
subscription periods and
maturity dates, investors in
an evergreen model can
continuously adjust their
commitments, increasing
capital, redeeming portions
of their investment, or
reinvesting proceeds at a
later stage, to optimize their
own long-term allocation to
the asset class.

THE EVOLUTION OF PRIVATE EQUITY

TRADITIONAL MODERN
CLOSED-END EVERGREEN
FUNDS STRUCTURES

0 |I|IQ ‘.i.‘

LIQuIDITY TRANSPARENCY ACCESSIBILITY

This approach opens up
new possibilities for
strategic portfolio
management. Depending on
market conditions, capital
can be efficiently
reallocated towards specific
sectors or regions, allowing
investors to actively fine-
tune their private equity
exposure within their
broader portfolio. As a
result, evergreen funds
enable a more dynamic and
responsive investment
strategy that aligns closely
with the needs of long-term-
oriented investors.

What
mechanisms
ensure liquidity
for investors
within evergreen
structures?

Cont: Liquidity plays a
central role in private
markets and evergreen
funds offer distinct
advantages in this respect.

In our case, liquidity is
available following an initial
lock-up period through
quarterly redemption
windows, during which
investors can submit
redemption requests with
five business days’ notice.

To safeguard all investors,
market-standard gating
mechanisms ensure that
redemptions are processed
in line with the fund’s
underlying liquidity profile,
thereby preventing any
forced or distressed asset
sales. Furthermore, regular
distributions from
realizations, dividends, or
interest income generate
recurring cash flows,
enabling investors to either
meet liquidity needs or
remain invested to support
long-term compounding.

A smaller portion of the
portfolio is allocated to
short-duration private debt
instruments with quarterly
coupon payments, further
enhancing liquidity and
providing predictable cash
flow visibility. The inclusion
of these yield-generating
assets supports smoother
liquidity management and
allows the fund to meet
redemption requests
without disrupting long-term
investment allocations.



Overall, this structure
strikes a careful balance
between long-term value
creation and near-term
flexibility, offering investors
controlled access to liquidity
while maintaining the
integrity of the portfolio and
protecting long-term
performance.

How do evergreen
structures ensure
that capital remains
efficiently deployed
and that investors
benefit from
consistent value
creation across
market cycles?

Cont: At SWISE, we place
strong emphasis on the
quality of the underlying
portfolio and its realization
potential.

In the secondaries space,
we closely monitor DPI
(Distributions to Paid-In
Capital) to ensure that
underlying managers
maintain robust exit
pipelines and are actively
returning capital, a key
indicator of portfolio
maturity and resilience. For
direct investments, we
ensure that each company
has a tangible and
achievable exit route,
supported by a well-defined
value creation plan that
enhances visibility and
execution potential.

In parallel, our active
portfolio management
approach, rooted in our
agile investment DNA,
enables us to adapt quickly
across market
environments. We
continuously optimize
capital allocation by
divesting from less
productive or “ghost” funds
with extended timelines and
reallocating capital towards
high-conviction
opportunities. This dynamic,
whole-portfolio perspective
ensures that every dollar of
investor capital is
consistently and efficiently
deployed, maximizing both
capital productivity and
long-term compounding.

Are there any

06/ challenges or risks
associated with
evergreen funds?

Zosso: Yes, evergreen
funds do present certain
challenges; however, these
can be effectively managed
through robust governance
and disciplined processes.

One key consideration is
valuation transparency.
Because evergreen
structures do not have
predefined exit events,
regular, independent
valuations must be
conducted to ensure that the
fund’s net asset value (NAV)
accurately reflects the
underlying portfolio. These
valuations should be
reviewed and verified by
third-party specialists and
external auditors, providing
investors with confidence
that valuations are both
objective and reliable.

Another critical aspect

is liquidity management.

To ensure that redemptions
can be processed without
triggering forced sales,

the fund must maintain a
stable and well-monitored
liquidity profile. Experienced
portfolio managers play a
vital role here, continuously
assessing cash flows,
managing liquidity buffers,
and ensuring that sufficient
resources are available to
meet redemption requests
without compromising the
fund’s long-term investment
strategy.



Last but not least,
(\y/B what is the story
behind SWISE?

Zosso: SWISE was
founded by former Partners
Group colleagues with
experience across
investments, portfolio
management, and private
wealth divisions.

Boris Cont and | previously
worked together at Partners
Group and later at a Zurich-
based family office, where
we encountered the
limitations of traditional
investment solutions,
including outdated paper-
heavy processes and
structural inefficiencies for
both institutional and private
wealth clients.

Drawing on these
experiences and the
solutions we developed, we
decided to establish our
own asset management
firm, one designed to offer
simple, transparent, and
efficient access to private
markets. Today, our team
comprises ten
professionals, bringing deep
expertise in private equity,
hedge funds, and portfolio
management.
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About Fabrice Zosso

Fabrice Zosso is a seasoned investment
professional with extensive experience in
private markets strategy, product
development, and business leadership.
Before co-founding SWISE in 2022, where
he serves as Chief Executive Officer, he
held senior roles at Partners Group,
leading product strategy and business
development initiatives across global
markets. He later joined the investment
team of a family office focused on private
markets, where he was responsible for
building strategic partnerships with top-tier
managers and expanding the firm’s
investment platform. Fabrice holds a
Master’s degree in Banking and Finance
from the University of Zurich and an
Executive MBA from HEC Paris.

About Boris Cont

Boris Cont is a seasoned investment
professional with extensive experience in
evergreen private markets and multi-asset
portfolio management. Before co-founding
SWISE in 2022, where he serves as Chief
Investment Officer, he co-managed
evergreen private markets strategies at
Partners Group, one of the world’s leading
private markets investment firms. He later
joined a multi-family office, where he
oversaw the design and management of
global private equity and private debt
portfolios. Boris holds a Master’s
degree in Aerospace Engineering from TU
Delft and a Master’s in Finance from
ESSEC Business School.




Disclaimer

This marketing communication is issued by Swise AG (“SWISE”), a Swiss financial firm
supervised by FINMA with its registered office in Zurich.

All information, including performance information, has been prepared in good faith; however, SWISE
makes no representation or warranty express or implied, as to the accuracy or completeness of the
information, and nothing herein shall be relied upon as a promise or representation as to past or future
performance. This material has been prepared solely for purposes of illustration and discussion. Under
no circumstances should the information contained herein be used or considered as an offer to sell, or
solicitation of an offer to buy any security. Any security offering is subject to certain investor eligibility
criteria as detailed in the applicable offering documents. The information contained herein is
confidential and may not be reproduced or circulated in whole or in part. The information is in summary
form for convenience of presentation, it is not complete and it should not be relied upon as such. No
representation is being made that any account or fund will or is likely to achieve profits or losses similar
to the results being portrayed herein.

Any interests referenced herein have not been and will not be approved or disapproved by the
U.S. Securities and Exchange Commission or by the securities regulatory authority of any
U.S. state or any other relevant jurisdiction, and no other authority or commission has passed
upon the accuracy or adequacy of this presentation. Any representation to the contrary is a
criminal offense.

Unless stated otherwise, any opinions expressed herein are current as of the date hereof and
are subject to change at any time. All sources which have not been otherwise credited have
derived from SWISE. This material may include information that is based, in part or in full, on
hypothetical assumptions, models and/or other analysis of SWISE (which may not necessarily
be described herein), no representation or warranty is made as to the reasonableness of any
such assumptions, models or analysis. Any charts which represent the composition of a
portfolio of private markets investments serve as guidance only and are not intended to be an
assurance of the actual allocation of private markets investments. The information set forth
herein was gathered from various sources which SWISE believes, but does not guarantee, to
be reliable.

Material notes to investors based in Switzerland: The collective investment schemes
mentioned have not been licensed by the Swiss Financial Market Supervisory Authority (the
"FINMA") for distribution to non-qualified investors pursuant to Article 120 para. 1 to 3 of the
Swiss Federal Act on Collective Investment Schemes of 23 June 2006, as amended ("CISA").
In Switzerland qualified investors are considered as a) professional clients according to
Article 10 (3) CISA in connection with Art. 4 (3-5) and Article 5(1) and 4 FinSA as well as b)
retail clients according to Article 10 (3ter) CISA in connection with Article 6a CISO. The
paying agent in Switzerland for the collective investment scheme is Tellco Ltd. (Mailing
address: Bahnhofstrasse 4, 6430 Schwyz, Switzerland) and the representative is 1741 Fund
Solutions Ltd. (Mailing address: Burggraben 16, 9000 St. Gallen, Switzerland). The
Prospectus, Articles of Association and further information documentation, such as the annual
and half-yearly reports as well as the information on the historical performance (if any) may
be obtained free of charge at the registered office of Swise AG.
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