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HVPE in numbers
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$4.3bn
portfolio

1,000+
private company exposures

FTSE 250
joined the index in 2015

(current position #64 with a market cap of £1.8bn)

+13.1%
compound annual NAV per share 

growth rate ($) over the last 10 years

+3.4%
per-annum outperformance versus 

public markets over the last 10 years

+189%
share price (£) total return

over the last 10 years

HarbourVest Global Private Equity (HVPE) is a listed investment company, launched in December 2007.
Own shares in HVPE for global exposure to companies not listed on public markets.
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Figures as of 31 October 2024 unless specified otherwise. 10-year comparisons reflect growth over the 10 years to 31 October 2024. FTSE current position taken as at 20 November 2024.“%” per-annum outperformance refers to percentage point 
outperformance. Past performance is not indicative of, or a guarantee of, future performance.
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HVPE structure

Figures as of 31 January 2024. Source: HarbourVest. Provided for illustrative purposes only.

HVPE

HVP secondary
fund of fundsHVP primary fund of funds

HVP direct 
co-investment 

funds

Primary 
partnerships

Secondary 
portfolios

Company Company Company Company Company Company Company

30%50% 20%

63 HVP funds

1,151 underlying
funds

14,385 companies
 (1,000 material)

Primary 
partnerships

Secondary 
portfolios

HarbourVest 
Partners

Performance 
& Positioning

Realisations

Conclusion

Introduction

Market 
conditions



Benefits of private markets exposure
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Alignment of interests
• The private equity ownership model aligns the interests of the 

investor with the company
• Investor is incentivised to grow and improve the company during 

its ownership period

     Performance
• Private equity returns have exceeded public equity market 

returns over the medium and long term with a lower level of risk2

     Diversification
• Private market assets exposure adds diversification to a 

portfolio
• Each private market sub-asset class has distinct return drivers, 

risk factors, and degrees of sensitivity to the macro-economic 
cycle 

     Growing opportunity set
• Companies are choosing to stay private for longer resulting in 

the universe of public companies reducing 
• The number of publicly traded companies in the US declined by 

almost 50% between 1996 and 20191

• The number of private equity-backed companies is rising

Time-weighted returns of private equity vs public 
equities3

Number of global active Private Equity Buyout-
backed companies4

1  Source: The World Bank, as of May 10, 2023
2  Risk level measured by downside volatility, representing the variation of negative returns measured using annual overlapping observations 
3 As of March 31, 2024. Sources: MSCI Private Capital Solutions, S&P Capital IQ. All returns in USD. Past performance is not a reliable indicator of future results. 
4 Shows data through FY23 for global active buyout-backed companies. Souces: Pitchbook & Preqin for the years ended 31 December 2000  to 31 December 2023
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Why HVPE? 

Beneficial Structure
• Daily pricing and liquidity vs illiquid traditional 

private market vehicles 
• Minimum investment is the price of one share 

vs high minimum commitment values in 
traditional private market funds

Scale and liquidity
• FTSE 250 company with a market cap of c. 

£1.7bn3

• The largest private markets fund-of-fund 
investment trust listed on the LSE

Evergreen Distribution Policy
• Helps support the share price and optimise 

shareholder total return
• Substantial capital (est. $150m - $250m) to be 

made available over 2024-2025 for share 
buybacks or alternatives 

Financial Resources 
• $1.2bn Credit facility utilised to smooth 

portfolio cashflow 
• Minimizes cash drag

Diversified company exposure
• Exposure to over 1,000 material company 

positions; largest of which is 2.2% of NAV1

• Public indexes are significantly more 
concentrated, e.g., over one third of the S&P 
500 is concentrated in the “Magnificent 7”4

HarbourVest Partners investment 
Capabilities
• Global Platform of Scale
• Over 42 years experience2

• 14 global offices and 240+ investment 
professionals2

Investing Across the cycle
HVPE is well diversified across:
• Stage
• Product
• Geography
• Vintage

HVPE offers diversified private markets exposure 

5

1 As of 31 October 2024, per internal HVPE data
2 As of 30 September 2024, per internal HarbourVest data
3 As of 31 October 2024, per London Stock Exchange Group
4 As of 30 June 2024, per FactSet

Extensive manager network and 
information database
• Unique access to HarbourVest funds 
• HarbourVest is invested with 650+ GPs2

• Investment level performance tracked for 
1,110+ GPs since inception2

HarbourVest 
Partners

Performance 
& Positioning

Realisations

Conclusion

Introduction

Market 
conditions

Performance since inception (2007)
• 4.4x return on share price (£)
• 10.3% compound annual NAV per share 

growth rate ($), outperforming the FTSE All-
World by 3.3% per year
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HarbourVest Partners, the Manager
In our experience, our core strengths provide significant advantages

Experience & Stability
• 42+ years experience
• Stable, consistent team
• ~13 years of average MD firm tenure

As of September 30, 2024 unless specified otherwise   / * As of June 30, 2024
1  Sum of committed capital since inception (1982) for Primary, Secondary,  and Direct (including Real Assets and Credit). Includes commitments made prior to start of track record universe inception date (1993 for primaries and 
secondaries, 1989 for directs). Includes commitments made on behalf of custom accounts; excludes commitments made where a limited deal / diligence review was provided based on respective clients’ account criteria. 
Commitment amounts reflect the aggregate commitments made by HarbourVest to Primary, Secondary, and Direct investments since inception, and  are presented gross of leverage.
2 As of September 30, 2024. Includes all advisory / company board seats (including advisory / nonvoting roles) held through a HarbourVest fund / account investment.
3 Includes operating details on portfolio companies held directly, as well as indirectly through Primary and Secondary investments.

GP Relationships & Alignment
• Strategic & trusted partner to general 

partners
• 950+ advisory board seats2

Independence
• Privately held & independent
• Accountable only to our limited partners

Global Platform of Scale
• 14 global offices and 240+ investment 

professionals
• Over $163B committed to primaries, 

secondaries, and direct co-investments1

Expertise in Complexity
• A market leader and innovator in 

complex secondary transactions for 
over 20 years

• Expertise in primary, secondary, direct 
co-investments, credit, and real assets

Robust Database
• 42 years of private markets data
• Information tracked on:

• 1,100+ managers since inception
• 4,500+ partnerships since inception
• 40,000+ underlying companies3

Quantitative Investment Science 
• Independent team fully integrated within 

HarbourVest’s investment function
• Seeking to enhance investment outcomes 

through data, tools, and technology
• Data on 70,500+ holdings & 75,000+ funds

26+ years
Average industry experience of managing 
directors

1,280+
Employees globally

$132+ billion total AUM across all strategies*
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For illustrative purposes only. 

Market Observations

Private markets adapting to new macro-economic environments with stabilizing valuations, and less 
volatile performance than public markets.

Buyout valuations have stabilized and are now substantially lower than public markets. Attractive 
investment conditions in venture markets amidst fewer exit opportunities and substantial capital needs.

Credit investors continue to benefit from higher base rates and attractive risk/return profile.

Persistent low distribution levels have extended investment holding periods but have also created a 
buyer’s market for investors, particularly for secondary, credit, and venture assets.

After demonstrating resilience in the prior drawdown, private markets retain attractive long-term 
risk/return properties despite short-term returns lagging the recent public market rally.
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Long-term performance measures remain healthy for 
private assets relative to public equities

Conclusion
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*Downside volatility represents the variation of negative returns measured using annual overlapping observations.
**There is insufficient direct lending data to calculate meaningful statistics over the trailing 15 year period.
All data as of June 30, 2024. Sources: MSCI Private Capital Solutions, S&P Capital IQ. All returns in USD. Past performance is not a reliable indicator of future results.
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HVPE portfolio composition
We believe diversification optimises risk-adjusted returns
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*InfRA incorporates infrastructure and real assets.
Data as reported in HVPE’s 31 July 2024 Semi-Annual Report unless specified otherwise. The diversification is based on the fair value of the underlying investments, as estimated by the Investment Manager. Diversification by 
stage, strategy, and geography is based on the estimated NAV of partnership investments within HVPE’s fund of funds and company investments within HVPE’s co-investment funds. 
**  HVPE Portfolio data as of 31 December 2023

Actual Target
Buyout 61% 55%

Venture & Growth Equity 30% 30%

Private Credit & InfRA* 9% 15%

Actual Target
Primary 49% 50%
Secondary 31% 30%
Direct Co-investment 20% 20%

Actual Target
North America 62% 60%
Europe 22% 24%
Asia Pacific 14% 16%
Rest of World 2% 0%

Stage Strategy

ActualActual Actual

4% 4%

10% 10% 12% 13% 14%

33%

Media & 
Telecom

Energy & 
Cleantech

Business 
Services & 

Other

Industrial & 
Transport

Financial Medical & 
Biotech

Consumer Tech & 
Software

Industry

Geography

Venture & Growth Equity exposure comprises 20% innovative technology**

Cloud Computing/Cloud-based 37%
Artificial Intelligence 23%
SaaS 22%
Biotechnology/Biomedicine 18%
Machine learning 12%

Process automation 8%

Big Data 6%

Robotics 4%
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Long-term performance

Past performance is not indicative of, or a guarantee of, future performance. The value of an investment in the Company may fluctuate and share prices and returns may go down as well as up. 10-year comparisons reflect 
growth in the 10 years to 31 July 2024. “%” per-annum outperformance refers to percentage point outperformance. The 2013 to 2024 numbers in the graph correspond to financial year-ends and reflect final 31 January 
audited NAV per share figures.

(Figures in brackets denote share price discount to NAV per share in USD)

HVPE NAV per share has grown in nine of the last ten financial years

In FY 2021 and FY 2022 we saw unusually strong growth rates, followed by a modest decline in FY2023 and a 
subsequent return to growth

Discount widening has impacted shareholder returns in recent years, but we believe the outlook is improving

$12.46 $14.38 $15.86 $16.75 $18.47
$21.46

$24.09
$27.58

$35.97

$49.11 $48.52 $50.47 $51.98

$8.66 $10.75 $12.73 $12.41 $15.03
$17.77 $18.75

$24.15 $25.55

$37.30

$27.10 $29.15
$33.50

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Jul-24

NAV per share ($) Share Price ($)

(12%) (22%)(17%)(19%)(26%)(20%)(25%)(30%) (44%) (29%) (24%) (36%) (42%) 
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* H1 refers to HVPE’s accounting period which runs from 01 February to 31 July in each year
**The companies shown above represent the top M&A in HVPE's portfolio between 01 February 2024 and 31 July 2024, with the largest significant uplift on exit in USD from the announcement of the transaction or IPO 
filing. The Top Five M&A transactions is measured by contribution to HVPE NAV per share as measured since the announcement of the transaction or IPO filing. Past performance is not a reliable indicator of future 
results.

HVPE saw an increase in companies exiting the portfolio in H1’24*

Top Five M&A transactions
(by contribution to HVPE NAV per share)

Region Stage Industry
Contribution 
to NAV per 

share

North 
America Buyout Industrials +$0.09

Europe Buyout Health Care +$0.07

Europe Venture Information 
Technology +$0.03

North 
America Buyout Health Care +$0.03

RoW Buyout Consumer 
Staples +$0.02

15

HVPE H1’24 
realisations

209 realisations
188 M&A transactions

21 IPOs

+37% vs H1’23

$136m portfolio 
distributions

+$0.24 
NAV per share 

contributed from 
these 5 transactions

Aggregate exit uplift 

of 85% 
across these 5 
transactions

The sale of investments from our portfolio is a key driver of performance. 
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Case studies
M&A Transactions during H1’24 – 11.7x blended return multiple1

TRADE SALE TRADE SALE SPONSOR TO SPONSOR SALE

Olink Proteomics3

Thermo Fisher Scientific Inc. acquired Olink 
Proteomics at a premium of around 74% per share 
compared to the closing share price on 16 October 
2023. The transaction valued Olink at approximately 
$3.1bn including net cash of approximately $143m.

Olink offers leading solutions for advanced proteomics 
discovery & development.

HVPE was invested via Summa Equity AB. 

Transaction contribution to NAV per share

+$0.07

GRESB4

Growth equity firm General Atlantic announced it was 
purchasing a majority stake in GRESB in April 2024. 
HVPE has exposure via its investment with Summit 
Partners who continued to hold a minority stake in the 
business following the transaction.  

Founded in 2009, GRESB provides sustainability 
standards, benchmarks, and actionable insights for real 
assets, representing USD 8.8 trillion in gross asset 
value.

Transaction contribution to NAV per share

+$0.03
Case Studies taken from the five largest M&A transactions (ranked by impact on HVPE NAV per share) in the six months ended 31 July 2024
1) The blended return multiple relates to the top three largest HVPE portfolio transactions in the six months ended 31 July 2024
1) Data source:  Berkshire Partners website, Mar-24
2) Data source: Thermo Fisher website, Oct-23
3) Data source: GRESB website, Apr-24

The Home Depot, the world’s largest home 
improvement retailer completed the acquisition of SRS 
Distribution, Inc. ("SRS") for a total enterprise value of 
approximately $18bn. 

SRS is a leading distributor of residential and 
commercial building products in the United States.

HVPE was invested in SRS via Berkshire Partners which 
first invested in SRS in 2013 when the company 
generated c. $650 m of annual revenue. Today, SRS 
produces more than $10 billion in annual revenue.

SRS Distribution2

Transaction contribution to NAV per share

+$0.09
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Q3 2024 saw a step up in cash received from the portfolio

17

Portfolio trends provide reasons for optimism

Historically, Q4 has been the strongest quarter for realisations, being the highest quarter for in 6 of the last 8 calendar years
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HVPE Quarterly Realisations* (CY’2016-YTD CY’2024

22%

18%

25%

35%

% Distributions in each quarter (CY16-CY23)

1st Qtr 2nd Qtr 3rd Qtr 4th Qtr

Q3 running at c. 
90% of average 
rate seen in Q3 
for 2016-2022

• Private equity funds distribute money to investors as the underlying investments are sold

• The realisation figure shows how much money has been received via these distributions in each period 

• Recently, funds have been selling fewer investments meaning the distributions received have been low by historical 
standards. However, the pace picked up in Q3, with $97m of distributions being received (vs $122m in H1 2024)

• Q3 2024 realisations were around 90% of the average for Q3 over 2016-2022 (vs c. 70% for Q1 and 79% for Q2)

• This step up in activity has also been seen across the wider PE market with the value of US PE exits for Q3 2024 growing by 
an estimated 50% year-over-year**

*Data source: Internal HVPE data Q1’16 to Q3’24. Past performance is not a reliable indicator of future results
** Source: Pitchbook’s US PE Breakdown Q3 2024 (30 September 2024)
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Realised Uplift to Manager's Valuations upon exit

Data as of 31 July 2024. Uplift: This analysis represents a subset of the transactions and does not represent the portfolio as a whole. For 6  months to 31 July 2024, the analysis includes 56 companies and covers 86% of the 
total value of the transactions. Additionally, it does not reflect management fees, carried interest, and other expenses of the HarbourVest funds or the underlying managers, which will reduce returns. Past performance is not 
indicative of, or a guarantee of, future performance.

Conservatively valued portfolio historically 

37%
50%

42% 38%
30% 31%

41%

63%

153%

92%

31%
24% 29%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Jul-24
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M&A
(48 transactions)

32% 

Buyout

34%

Venture

8%

IPO 
(8 transactions)

4%

Trade 
buyer, 58%

Sponsor to Sponsor, 
42%
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Well-positioned for the long term

Data source: Internal HVPE data and Bloomberg
* HVPE introduced an additional US dollar share price on 10 December 2018; from this date onwards, the actual US dollar share price, as reported by the London Stock Exchange, has been used. Prior to this date, the US 
dollar share price had been converted from the sterling share price at the prevailing exchange rate
1 As of 31 October 2024
2 Valuation multiple and exit uplift presented as at 31 July 2024 for a sample of the HVPE portfolio and exit transactions
3 Compound annual growth rate (“CAGR”)
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Own shares in HVPE for global exposure to companies not listed on public markets.
One share. A world of private company opportunities.

Attractive portfolio 
valuations at

15.0x 
valuation multiple2

Signs of portfolio exit 
activity picking up

+37% 
Increase in H1’24 exit 

activity

Substantial
share buybacks
since Sep-221

$124m

Realised uplift to 
Manager's Valuations 

upon exit

+51%
since 2012 2

NAV per share CAGR3  

($) over the last 10 
years1

+13.1%

Share price (£) total 
return over the last 

10 years1

+189%

278%

170%

175%

+0%

+50%

+100%

+150%

+200%

+250%

+300%

+350%

+400%

+450%

+500%

Jan
2014

Jan
2015

Jan
2016

Jan
2017

Jan
2018

Jan
2019

Jan
2020

Jan
2021

Jan
2022

Jan
2023

Jan
2024

Oct
2024

HVPE Share Price and NAV Movement from 31 January 2014

NAV per share ($)
Share price ($, converted)*
FTSE AW TR ($)

NAV has 
outperformed public 
markets by +103% 
since Jan-14

Share price has not 
grown in line with 
NAV resulting in 
current discount 
being wide by 
historical levels
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Disclaimer
STRICTLY CONFIDENTIAL

This document and this presentation have been prepared without regard to the individual circumstances and objectives of persons who receive it. This document and this presentation have been issued by HarbourVest Global Private Equity Limited (the “Company”) for information purposes only 
and does not purport to be full or complete and may not be used in making any investment decision. It does not contain sufficient information to support an investment decision and investors should ensure that they obtain all available relevant information before making any investment. This 
document does not constitute and may not be construed as any offer to sell or issue, or any solicitation of an offer to purchase, subscribe for or otherwise acquire, investments of any description, nor as a recommendation regarding the possible offering or the provision of investment advice by 
any party.

None of the Company, its investment manager, HarbourVest Advisers, L.P. (the “Investment Manager”) or HarbourVest Partners, LLC (“HarbourVest”) has independently verified the information contained in this document and this presentation. This document and this presentation contain only 
summary information, are provided as at the date of this announcement and are subject to change and no representation or warranty, express or implied, is or will be made in relation to the accuracy or completeness of the information contained herein and no responsibility, obligation or liability 
(whether direct or indirect, in contract, tort or otherwise) is or will be accepted by the Company, HarbourVest, the Investment Manager or any of their respective affiliates or by any of their respective officers, employees or agents in relation to it. Each of the Company, HarbourVest, the Investment 
Manager and their respective affiliates and officers, employees and agents expressly disclaims any and all liability which may be based on the document and any errors therein or omissions therefrom. In particular, no representation or warranty is given as to the achievement or reasonableness of 
future projections, management targets, estimates, prospects or returns, if any. Any views contained herein are based on financial, economic, market and other conditions prevailing as of the date of this document and this presentation. The information contained in this document and this 
presentation will not be updated and each of the Company, HarbourVest, the Investment Manager and their respective affiliates expressly disclaims any obligation or undertaking to update, review or revise any forward-looking statement contained in this announcement whether as a result of new 
information, future developments or otherwise. Further information on the Company, its Investment Manager and HarbourVest can be found on the Company’s website at www.hvpe.com and HarbourVest’s website at www.harbourvest.com, including in announcements available on those sites.

This document and this presentation do not constitute or form part of, and may not be construed as any offer to sell or issue, or any solicitation of an offer to purchase, subscribe for or otherwise acquire, investments of any description, nor as a recommendation regarding the possible offering or 
the provision of investment advice on the part of the Company, HarbourVest or the Investment Manager or any of their respective affiliates.

Nothing in this document should be construed as legal, accounting or tax advice. The Company will not provide any investment services or advise on the merits of, or make any recommendation in relation to, the materials contained in this document and presentation. No representative of the 
Company is authorised to behave in any way which would lead a recipient to believe otherwise.

This document and presentation may contain "forward-looking" information which can be identified by the use of forward looking terminology such as "may", "will", "should", "expect", "anticipate", "target", "project", "estimate", "intend", "continue" or "believe" or the negatives thereof or other 
variations thereon or comparable terminology. Such statements are not purely historical in nature, and may include, among other things, projections, forecasts or estimates of cash flows, yields or returns, scenario analyses and proposed or expected portfolio composition. The forward-looking 
information contained herein is based upon certain assumptions about future events or conditions and is intended only to illustrate hypothetical results under those assumptions (not all of which will be specified herein). Not all relevant events or conditions may have been considered in 
developing such assumptions. The success or achievement of various results and objectives is dependent upon a multitude of factors, many of which are beyond the control of the Company. Actual volatility and returns will depend on a variety of factors including overall market conditions and the 
ability of the Company to implement its process, investment objectives and risk management policies. No representations are made as to the accuracy of such estimates or projections or that such projections will be realised. Actual events or conditions are unlikely to be consistent with, and may 
differ materially from, those assumed. The recipients should not view the past performance of the Company as indicative of future results. This document may also contain certain performance information respecting one or more investment programmes that should be understood to involve 
differing investment teams, objectives and investment securities.

The information contained in this document and presentation should not be assumed to have been updated at any time subsequent to the date shown on the cover hereof and the distribution of this document does not constitute a representation by any person that such information will be 
updated at any time after the date of this document.

This document and this presentation contain track record data in relation to the performance of funds of funds managed by HarbourVest and its affiliates. When considering such track record data, investors should bear in mind that past performance is not necessarily indicative of future results 
and, as a result, the Company’s actual returns may be greater or less than the amounts shown herein. Investment returns will depend on the increase or decrease in the trading price of the Company’s shares. In addition the Company is a closed-end investment company and the performance data 
presented herein for HarbourVest, as well as the private equity index performance data, relates principally to funds structured as self-liquidating partnerships and in which investor contributions were made only when the underlying fund made an actual investment.

Neither this document, nor this presentation, nor any copy of either may be taken or transmitted into the United States of America, its territories or possessions or distributed, directly or indirectly, in the United States of America, its territories or to any US person (as defined in Rule 902 of 
Regulation S under the US Securities Act of 1933 (the “Securities Act”)). The distribution of this document and this presentation in other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such 
restrictions.

This document and/or any other offer or marketing materials relating to the Company in Switzerland will be exclusively made to, and directed at, qualified investors (the "Qualified Investors"), as defined in Article 10(3) and (3ter) of the Swiss Collective Investment Schemes Act ("CISA") and its 
implementing ordinance, at the exclusion of qualified investors with an opting-out pursuant to Art. 5(1) of the Swiss Federal Act on Financial Services ("FinSA") and without any portfolio management or advisory relationship with a financial intermediary pursuant to Article 10(3ter) CISA ("Excluded 
Qualified Investors"). Accordingly, the Company has not been and will not be registered with the Swiss Financial Market Supervisory Authority ("FINMA"). 

By participating in this presentation or by accepting any copy of this document, you agree to be bound by the foregoing limitations.
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Disclaimer
STRICTLY CONFIDENTIAL

Performance Returns: Performance returns information (TV/TC (Total Value / Total Cost), TVPI (Total Value Paid-In), Portfolio IRR (Internal Rate of Return), TWR (Time Weighted Return), and IRR) shown net of fees and expenses are based on the 
Fund's Limited Partner ("LP") cash flow after all management fees, commissions, fund operating expenses, and carried interest. These returns reflect the combined return for all LPs in a fund and do not necessarily reflect an individual LP’s actual 
return. Where applicable, a final LP cash flow is based on the fair market value of all LP capital accounts as determined by the Fund or account's General Partner ("GP") in accordance with the Firm's valuation policy. Net IRR and Net TVPI are 
calculated based on daily LP cash flows.

Gross performance returns, if shown, are based on the annual return calculated using daily cash flows from the Fund(s) to and from the various partnerships or companies held by the Fund, either directly or through a special purpose vehicle in which 
the Fund invested during the period specified, inclusive of the effects of fund-level leverage which is used to achieve those returns, to the extent such a fund is a levered fund. Gross performance returns are presented before management fees, 
carried interest, and other expenses borne by investors in the Fund(s), inclusive of the effects of fund-level leverage which is used to achieve those returns, to the extent such a fund is a levered fund.  An actual portfolio would bear such fees and 
expenses. If such fees and expenses were deducted from performance, returns would be lower. For example, if a fund appreciated by 10% a year for five years, the total annualized return for five years prior to deducting fees and expenses at the end 
of the five-year period would be 10%. If total fund fees and expenses were 1% for each of the five years, the total annualized return of the fund for five years at the end of the five-year period would be 8.90%. These returns reflect the fees, expenses, 
and carried interest of the underlying fund investments (where applicable), certain expenses of any special purpose vehicle that held an interest in the underlying fund (where applicable), and the upfront costs, fees, expenses, and interest expense of 
the fund’s leverage facilities, to the extent such a fund is a levered fund, but do not reflect the management fees, carried interest, and other expenses borne by investors in the Fund(s), which will reduce returns. The specific payment terms and other 
conditions of the management fees, carried interest, and other expenses of a Fund are set forth in the governing documents of the Fund.

Definitions:
Unless otherwise noted, Bloomberg is the source of the index data contained or reflected in this material. MSCI, S&P, FTSE Russell, and JP Morgan are the owners of the index data contained or reflected in this material and all trademarks and 
copyrights related thereto. This is HarbourVest’s presentation of the data. Bloomberg, MSCI, S&P, FTSE Russell, and JP Morgan are not responsible for the calculations conducted by HarbourVest, the formatting or configuration of this material, or 
for any inaccuracy in presentation thereof. The MSCI AC World®Index (ACWI)is designed to measure the performance of publicly-traded large and mid-capitalization equity securities in global developed and emerging markets. The MSCI ACWI Index 
is maintained by Morgan Stanley Capital International (“MSCI”) and has historically captured approximately 85% coverage of the free float-adjusted market capitalization of its publicly-traded global equity opportunity set. 
The MSCI AC World®(ACWI) Ex-US Indexis designed to measure the performance of publicly-traded large and mid-capitalization equity securities in global developed and emerging markets excluding the US. The MSCI ACWI Ex-US Index is 
maintained by MSCI and has historically captured approximately 85% coverage of the free float-adjusted market capitalization of its publicly-traded global equity opportunity set outside the US. 

Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (“MSCI”), or information providers (together the “MSCI Parties”) and may have been used to calculate scores, 
signals, or other indicators. The Information is for internal use only and may not be reproduced or disseminated in whole or part without prior written permission. The Information may not be used for, nor does it constitute, an offer to buy or sell, or a 
promotion or recommendation of, any security, financial instrument or product, trading strategy, or index, nor should it be taken as an indication or guarantee of any future performance. Some funds may be based on or linked to MSCI indexes, and 
MSCI may be compensated based on the fund’s assets under management or other measures. MSCI has established an information barrier between index research and certain Information. None of the Information in and of itself can be used to 
determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user assumes the entire risk of any use it may make or permit to be made of the Information. No MSCI Party warrants or guarantees the 
originality, accuracy and/or completeness of the Information and each expressly disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or omissions in connection with any Information herein, or any liability 
for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

MSCI Private Capital Solutions (f.k.a. Burgiss Private Index Data) (unless otherwise indicated) reflects the fees, carried interest, and other expenses of the funds included in the benchmark. Please note that Fund returns would be reduced by the fees, 
carried interest, and other expenses borne by investors in the Fund. Such fees, carried interest, and other expenses may be higher or lower than those of the funds included in the benchmark. Certain information contained herein (the “Information”) is 
sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (“MSCI”), or information providers (together the “MSCI Parties”) and may have been used to calculate scores, signals, or other indicators. The Information is for internal 
use only and may not be reproduced or disseminated in whole or part without prior written permission. The Information may not be used for, nor does it constitute, an offer to buy or sell, or a promotion or recommendation of, any security, financial 
instrument or product, trading strategy, or index, nor should it be taken as an indication or guarantee of any future performance. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based on the fund’s assets 
under management or other measures. MSCI has established an information barrier between index research and certain Information. None of the Information in and of itself can be used to determine which securities to buy or sell or when to buy or 
sell them. The Information is provided “as is” and the user assumes the entire risk of any use it may make or permit to be made of the Information. No MSCI Party warrants or guarantees the originality, accuracy and/or completeness of the 
Information and each expressly disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or omissions in connection with any Information herein, or any liability for any direct, indirect, special, punitive, 
consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
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Forward-looking statements
Some of the factors that could cause actual results to vary from those expressed in forward-looking statements, include, but are not limited to: the factors described in this report; the rate at which HVPE deploys its capital in investments and 
achieves expected rates of return; HarbourVest’s ability to execute its investment strategy, including through the identification of a sufficient number of appropriate investments; the ability of third-party managers of funds in which the HarbourVest 
funds are invested and of funds in which the Company may invest through parallel investments to execute their own strategies and achieve intended returns; the continuation of the Investment Manager as manager of the Company’s investments, 
the continued affiliation with HarbourVest of its key investment professionals and the continued willingness of HarbourVest to sponsor the formation of and capital raising by, and to manage, new private equity funds; HVPE’s financial condition 
and liquidity, including its ability to access or obtain new sources of financing at attractive rates in order to fund short term liquidity needs in accordance with the investment strategy and commitment policy; changes in the values of or returns on 
investments that the Company makes; changes in financial markets, interest rates or industry, general economic or political conditions; and the general volatility of the capital markets and the market price of HVPE’s shares.

REGISTERED OFFICE
HarbourVest Global Private Equity Limited

Company Registration Number: 47907
BNP Paribas House
St. Julian’s Avenue
St Peter Port
Guernsey GY1 W1A
Tel +44 (0)1481 750800
Fax +44 (0)1534 731795

INVESTMENT MANAGER
HarbourVest Advisers L.P.

c/o HarbourVest Partners, LLC
One Financial Center
44th Floor
Boston MA 02111
U.S.A.
Tel +1 617 348 3707
Fax +1 617 350 0305

Richard Hickman
Managing Director, HVPE
rhickman@harbourvest.com
+44 (0)20 7399 9847

Stephanie Hocking,
Head of Investor Relations and Communications, 
HVPE
shocking@harbourvest.com
+44 (0)20 7399 9834
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