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This Product is intended for investors who are prepared to take a relatively high level of risk of l0ss to their original capital in order to achieve a higher potential return.
This Product is intended to form part of a diversified investrment portfolio.
Past performance is not a reliable indicator of future results
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Our Insight

Challenges:

Advantages:

Weak exit environment: Like most PE strategies, HVPE is
susceptible to a prolonged period of low M&A and IPO
volumes, as has been the case over the last few years.
Given HVPE’s degree of portfolio diversification, it will be
relatively more impacted if the overall landscape fails to
improve, whereas a more concentrated portfolio could
generate superior returns by having exposure to the few
deals that do materialise. This risk is somewhat offset by
the fund’s exposure to top-performing specialist
managers and near-term IPO candidates, increasing its
chances to benefit even from more limited deal flow.

Early-stage exposure: Venture exposure (15% of NAV as
at 31 July 2024) has hindered HVPE’s performance in
recent years. The fund could face challenges relative to
peers if Venture valuations and realisations lag their
more mature counterparts, particularly absent an
improved IPO environment. This is mainly a short-to-
medium term challenge, as Venture has been a source
of long-term uplifts for HVPE, despite shorter-term
volatility, aided by its access to high-quality managers.

Balance sheet constraints: With a substantial share of
cash inflows earmarked for buybacks, and limited
realisation activity resulting in a pause on commitments
over much of 2024, there is a risk that HVPE has missed
out on some accretive investment opportunities,
potentially constraining eventual returns.

Gateway to the PE universe: HVPE’s highly diversified
nature means that shareholders gain wide private equity
exposure, across sectors, geographies, stages and
vintages. Thus, the fund is well placed to reflect any
broad-based recovery in deal flow across the sector.

Venture key differentiator: HVPE has a higher allocation
to Venture-stage companies than its peers. This
includes exposure to marquee venture capital firms
such as Andreessen Horowitz, Index Ventures and
Kleiner Perkins, which are difficult to access for most
investors. Given previous write-downs to its Venture
holdings, HVPE is well-positioned to benefit from any
improvementin early-stage valuations and IPO volumes.

Shareholder-friendly approach: The range of recently
introduced governance reforms should broaden the
base of potential investors, therewith potentially
improving the share price discount at which HVPE has
been trading in the last few years. The capital allocation
policy updated in January 2025 means that buybacks
are forecast to reach $235m this year, equating to 6% of
December 2024 NAV. The simplification of the structure
should help to mitigate investor concerns around
complexity of the proposition, and it has the practical
benefits of increased control over the timing of
deployment and a falling amount of outstanding
commitments over time.

Our Insight:

Wide reach and high quality: For investors aiming to gain
broad-based exposure to private equity, for instance in
anticipation of an improvement in the global transaction
environment, HVPE offers access to a diversified range
of specialist managers, providing look-through exposure
to over 1,000 funds and 14,000 portfolio companies.

Signs of conditions improving: Driven by a downward
interest rate trajectory and a narrowing spread between
offers and asking prices, amid pressure from LPs to
generate liquidity, the transaction value of global PE
exits rose by +34% year-on-year over 2024, according to
Bain & Company. While not yet approaching the deal
flow milestones of 2021-2022, this represents a
material improvement, and expected regulatory easing

is supportive for transactions in 2025, although ongoing
macro-economic and geopolitical uncertainty continues
to weigh on dealmaking decisions.

Discount opportunity: With a share price discount
around 35%, HVPE is trading on the second-widest
rating in its peer group. This can be partially explained by
depressed market sentiment towards Venture exposure,
but at the current rating even a full write-off of this
allocation would still see a discount of around 20%.
Hence, taking into account the various efforts
introduced by the Board, including substantial
buybacks, the rating may present an opportunity.
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Objective: HarbourVest Private Equity (HVPE) was launched in December 2007 and aims to generate capital appreciation by
investing in a global portfolio of high-quality Private Equity investments, providing exposure to (portfolios of) private companies.

Manager: HVPE is managed by private markets asset manager HarbourVest Partners. The HarbourVest organisation comprises over
245 investment professionals across 14 global offices, responsible for $138bn AUM as at 30 September 2024. HarbourVest accesses
top-quartile managers based on long-term relationships, and allocations are informed by in-house data analytics capabilities.

Strategic Asset Allocation: HVPE is managed in line with its ‘strategic asset allocation’, approved by its independent Board. The
strategy is implemented on a rolling basis through a 5-year lens, aimed at optimising risk-adjusted long-term NAV performance.

Investment Committee: A HarbourVest Investment Committee (IC) monitors and reviews HVPE’s strategic asset allocation targets.
Changes are proposed on an annual basis and are subject to Board approval. The IC meets regularly, and may recommend specific
investment opportunities outside the annual window. The four-member committee comprises:
= Carolina Espinal: Joined HarbourVest in 2004. Managing Director within the Primary team and member of the firm’s Global Primary
Investment Committee. Espinal also served as a non-executive director of HVPE until July 2024. X
= Richard Hickman: Joined HarbourVestin 2014, following 7 years at 3i. Responsible for day-to-day management of HVPE. the gro.un.d leam.mg’
= Gregory Stento: Joined HarbourVestin 1998, and serves as Head of Investments. foster |nS|ght—drlve|:]
= John Toomey: Rejoined HarbourVest in 2001, and serves as CEO; formerly HVPE CFO (until September 2008). value

“The global reach of
our network, people,
relationships, and on

Capital Allocation: In February 2024, HVPE announced the creation of a ‘Distribution Pool, consisting of 15% of cash proceeds from
realisations, to be deployed into buybacks and/or special dividends. The size of this pool was expected to reach $75m in 2024, but
the mechanism has since exceeded the stated expectation, with $130m allocated and $90m distributed through buybacks over
February-December 2024 (2.3% of NAV as 31 December 2024). On 30 January 2025, HVPE announced that the Distribution Pool
allocation would be increased to 30% of cash realisations, effective from 1 February 2025. See next page for additional detall.

Fees: Management fees paid to HarbourVest were equivalent to 0.60% of average NAV over the year to 31 January 2024.
Performance fees are charged on Secondary and Direct Co-investments (0.48%). Adding HVPE running costs (0.72%) and other
expenses, this results in a ‘Total Net Expense Ratio’ of 1.79% of NAV as at 31 January 2024. HVPE does not itself charge a
management fee, and there is no double-charging of performance fees on Primary fund investments or Direct Co-investments.
On Secondary investments there are two layers of performance fees; from HarbourVest funds and the underlying funds.
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Team & Strategy

New Measures: On 30 January 2025, the HVPE Board announced a range of new measures, aiming to enhance corporate

governance and consequently limit the share price discount. This follows extensive shareholder engagement over 2024, an
assessment of the efficacy of the capital allocation policy, and a review of the outlook for the portfolio.

Structure simplification: The Board and manager are in the process of finalising a simplified structure for HVPE, where HVPE will
be the sole Limited Partner (LP) of a dedicated HarbourVest vehicle, rather than investing via commitments to various
HarbourVest funds-of-funds. We explore this change in more detail below.

Buybacks increase: The allocation of cash realisation proceeds to the Distribution Pool was increased from 15% to 30% with
effect from 1 February 2025. Based on the assumption that 16% of starting NAV will be realised in 2025 (H2 2024 annualised rate
was 13% and 10-year average is 19% p.a.), HVPE forecasts $609m of distribution receipts over 2025, potentially adding $183m to
the Distribution Pool balance of $52m as at 31 December 2024. Thus, due to this policy change, $235m is forecast to be available
for buybacks over 2025 (6% of NAV as at 31 December 2024). The Distribution Pool allocation will continue to be reviewed
annually, and the Board may elect to preserve cash or allocate to reinvestment instead of buybacks and/or special dividends.
Continuation vote: HVPE will introduce a continuation vote at the 2026 AGM. The Board views this as an example of best-in-class
governance, and notes that HVPE is the first of its Fund of Funds peer group to incorporate this measure.

New Structure: Changing the structure to a more direct model (see /llustration below) is expected to provide the manager with
greater flexibility and control, and quicken the deployment of capital committed going forward. Final details will be shared in the

FY25 annual report, and fees will be materially unchanged.

Previous Arrangements

HarbourVest Funds
of Funds (Primary)

Primary Funds

3

HVPE

\

HarbourVest Funds
of Funds (Secondary)

3

Secondary Portfolios

Underlying Companies

A

HarbourVest Co-
Investment Funds

New Arrangements

HVPE (via dedicated HarbourVest vehicle)

Primary Funds Secondary Portfolios I

Underlying Companies Co-Investments
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Key Metrics: HVPE has look-through exposure to over 1,000 funds and
S over 14,000 portfolio companies, rendering it substantially more HVPE
diversified than its peers. Net gearing was 9.1% as at 31 January 2025, in

Closest Peers
Average

line with its closest See adjacent tabl e
ine with its closest peers. See adjacent table. Number of underlying funds 1151 o1
; . . . Number of underlying companies 14,385 494
g . 0,
& Seoctqr, Stage & Geography: H\/(JPE aims to mvest 55% in the Buyout stage, Fund-level net gearing (%NAV) 9% 10%

; 30% in Venture/Growth gnd 15% in Mezzqnme Debt,l Infrastructure & Real OuisEmE T earTTETS 63% 33%
Assets. Qompared to its peers, HVPE is overweight \/enture/Growth. Available Liquidity (%NAV) 21% 13%
Geographic targets are 60% North America, 24% Europe and 14% Asia Portfolio Company Data
Pacific, representing an underweight to Europe relative to its closest Revenue growth 11% 10%
peers. The fund’s largest sector exposures are to Tech & Software and EBITDA growth 17% 15%
Consumer. See the following pages for additional detall. EV/EBITDA 15.0x 15.9x

Net Debt/EBITDA 4.5x 4.8x

@ @ ,  Commitments: HVPE follows an ‘overcommitment strategy’, aiming to be Source: The Funds, Winterflood Securities.

' fully invested and willing to utilise its credit facility to finance capital calls. Note: We selected Pantheon International (PIN) and ICG Enterprise (ICGT) as
Outstanding commitments are higher relative to its peers due to the time closest peer comparators to HVPE. HVPE data as at 31 January 2024;
ired f Harb Vest f ds t I te t t 1 In li growth/multiples as at 31 July 2024 based on sample (47% of NAV). ICGT data
re.quwe. or Rarbourvest fun S. 04 O?a e ‘O e.X er.na manage.rs. nline as at 31 October 2024; growth/multiples as at 31 July 2024 based on 'Enlarged
with this strategy, HVPE’s available liquidity is higher than its peers. perimeter' (c.63% of portfolio). PIN data as at 31 January 2025, number of
: : . underlying funds/companies based on sample (c.80% of NAV); growth/multiples
C.omm.rtm.ents are eXpeCted '[.O fall as a result Of the |mp¢nd|ng structure as at 30 November 2024 based on sample (c.60% of Buyout portfolio).

simplification. See the following pages for additional detall. Revenue/EBITDA growth data for trailing twelve months to reporting date.

)

3B Cash Flows: As global M&A and IPO volumes have fallen in recent years,
Nt distributions received by HVPE from realisation proceeds have decreased
in tandem. This has resulted in a negative net cashflow position since
FY23. The transactions that did take place have continued to generate an
uplift on carrying value, with a weighted average uplift of +29% over the six
months to 31 July 2024. Diversification across vintages should aid the
flow of realisation proceeds over the coming years, with 30% of NAV
invested in funds with a vintage of 2017 or older, indicating a higher
likelihood that underlying fund managers will pivot towards exits.
See the following pages for additional detail.

[y



&
<

=

Portfolio: Strategic Asset Allocation

By Stage: HVPE aims to invest 55% of the portfolio in the Buyout stage, and 30% in
Venture & Growth Equity, compared to an average of 87% and 12% for its closest
peers (see adjacent table). These metrics indicate a relatively higher risk profile for
HVPE, although volatility is somewhat offset by the diversifying allocation to
Mezzanine Debt & Infrastructure and Real Assets (InfRA). In the latest annual
adjustment (December 2023), HVPE increased its target allocation to Mezzanine
Debt & InfRA from 10% to 15% and reduced its targeted Buyouts allocation from
60% to 55%.

By Strategy: The fund targets a 50% allocation to Primary fund investments, 30%
allocation to Secondary fund investments and 20% allocation to Direct Co-
investments. Co-investments are direct investments into companies, made
alongside, rather than through, external fund managers. Relative to its peers, HVPE
has higher Primary exposure, and lower Secondaries and Co-investments exposure.

By Geography: The strategic weights by geography are 60% to North America, 24% to
Europe and 16% to Asia Pacific. The Board approved a 4% increase to Europe and
corresponding 4% decrease to Asia Pacific at the last annual review, based on a
change in observed attractiveness and availability of opportunities in each region.

Stage weightings in the portfolio tend to correspond with risk profiles. 7The following is a generic indication of these profiles:

LoweremﬂJQRBk

GTOWLNH
BUYyout

SLEEE

IR LETESTEEE

VENLUTE
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Strategic HVPE
Asset Current
Allocation Allocation Average
Buyout 62% 87%
SIELCNEZYIN VVenture & Growth Equity 30% 30% 12%
Mezzanine & InfRA 15% 8% 0%
Primary 50% 49% 44%

Closest
Peers

Strategy

(%) Secondary 30% 30% 23%
Direct Co-investment 20% 21% 33%

North America 60% 61% 49%

Geography [=Sgee 24% 22% 40%
(%) Asia Pacific 16% 15% 4%
Rest of World 0% 2% 7%

Source: The Funds, Winterflood Securities.

Note: We selected ICG Enterprise (ICGT) and Pantheon International (PIN) as closest
peer comparators to HVPE.

Note: HVPE data as at 31 January 2025, ICGT data as at 31 October 2024 and PIN data
as at 30 November 2024.

Higher Relative Risk

venture

Source: Winterflood Securities
Note: This visualisationis illustrative, and cannot be used to determine any asset-specific risk
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Portfolio assets are diversified across Sector and Stage.

Sector Weightings: As at 31 January 2025, the largest sector exposures were to Tech & Software (33% of NAV), Consumer (14%) and
Medical & Biotech (13%).

Stage Weightings: In line with the strategic asset allocation, the fund’s largest exposures by stage were to Buyout companies (62%) as at
31 January 2025. As at 31 July 2024, Medium-sized Buyouts (26%) were the largest component of this segment, followed by Large Buyouts
(19%) and Small/Micro Buyouts (16%). Within the Venture & Growth Equity allocation (30%), there was a tilt towards Growth Equity
companies (15%), followed by Early Venture (10%) and Later-stage Venture (5%).

FX Risk: As at 31 January 2025, 97% of portfolio value was denominated in currencies other than Sterling. The largest currency exposure
was to the US Dollar (82%), followed by the Euro (13%) and Sterling (3%). The fund does not employ currency hedging, and hence an
appreciation in Sterling will typically detract from returns when distributions received in other denominations are converted. While the
reporting currency of the fund is in US Dollars, in line with the majority of its assets, the fund’s shares are denominated in Sterling.

Sector Weightings (% of portfolio value) Stage Weightings (% of portfolio value)
Media & 30%
3 Telecom, 5%
Business
Services & 25%
Other, 8% Tech&
Software, 33% 20%
. 15%
Industrial &
Transport, 10% 10%
- L]
0%
5 7 5 z 2 2 z T
3 5 o 3 5 g 5 2
3 ® = 5 e 3 <
3 K4 = @ )
Q = m s E
o 3 8 2 < g
Financial, o o =S @ 3
= Z 3
13% Z
Consumer, @
Medical & 14% Private Credit & InfRA Buyout Venture & Growth Equity
Biotech, 13%

Source: HVPE as at 31 January 2025 Source: HVPE as at 31 July 2024
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Portfolio: Look-Through Exposure

Diversification: HVPE invests through 63 separate HarbourVest Funds of
Funds. The fund is highly diversified, across 1,151 underlying fund
managers and 14,385 underlying portfolio companies (of which 1,000 are
deemed material') as at 31 January 2024, limiting company- or fund-
specific risk and NAV volatility. All underlying funds are managed by
external (non-HarbourVest) fund managers. No external manager
represented more than 3.1% of NAV as at 31 July 2024, and the largest 10
fund manager exposures represented 18.1% of NAV in aggregate.
Similarly, no underlying portfolio company except Shein (2.2% of NAV)
represented more than 0.8% of NAV, and the largest 10 company
exposures represented 7.7% of NAV.

Specialist Manager Exposure: Underlying fund managers tend to be
specialists, for example with value creation expertise in a particular
geography or market segment. For instance, the largest look-through
manager exposure is to IDG Capital Partners, which makes venture
investments in Chinese companies focused on tech-enabled consumer,
enterprise solutions, and artificial intelligence.

IPO Potential: There are several underlying portfolio companies reportedly
considering a near-term IPO. This includes HVPE’s largest holding Shein
(2.2% of NAV as at 31 January 2025), as well as Databricks (0.5% of NAV)
and Klarna (0.2%), which recently filed for an IPO on the New York Stock
Exchange. Any increase in portfolio company IPO volumes eventually
improves the distributions received by HVPE.

Valuation Metrics: As at 31 July 2024, based on a sample of 2,281
companies (47% of NAV), the portfolio was valued at an EV/EBITDA
multiple of 15.0x. Leverage was moderate across the portfolio, as
evidenced by a Net Debt/EBITDA multiple of 4.5x.

" Defined as exposure exceeding 0.03% of NAV

Winterflood:U
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Top 10 Managers

Manager Stage Region Portfolio%

IDG Capital Partners Venture/Growth Asia 3.3%
Insight Venture Mgmt Venture/Growth North America 2.9%
Index Ventures Venture/Growth Europe 2.2%
Thoma Bravo Buyout North America 2.2%
Hellman & Friedman Buyout North America 1.5%
Andreesen Horowitz Venture/Growth North America 1.3%
Battery Ventures Venture/Growth North America 1.2%
TA Associates Buyout North America 1.2%
Summit Partners Venture/Growth Global 1.2%
CVC Capital Partners Buyout Europe 1.2%
Total 18.1%

Source: HVPE as at 31 July 2024

Top 10 Companies

Company Stage Country Portfolio%

Shein Venture/Growth Singapore 2.2%

Preston Hollow Capital Buyout us 0.7%

DP World Australia Infrastructure Australia 0.6%

Action Buyout Netherlands 0.6%

Froneri Buyout UK 0.6% “We believe that
Revolut Venture/Growth UK 0.5% diversification in
Howden Group Buyout UK 0.5% . .
Databricks Venture/Growth us 0.5% gen,era,l 1S essgntlal to
Smarsh Buyout USs 0.5% achieving consistently
Scale Al Venture/Growth us 0.4% strong returns from a
Total 7.1% private markets

Source: HVPE as at 31 January 2025 portfolio”
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Balance Sheet: Traditionally, HVPE has followed an ‘overcommitment strategy’, aiming to be fully invested over time and avoiding cash drag by
utilising credit facilities to finance capital calls. As at 31 January 2025, outstanding commitments totalled $2,452m (62.5% of NAV). Of these
commitments, $1,411m was expected to be drawn within the next 36 months. Commitments are made to HarbourVest funds, which in turn commit
to external managers. This process takes several years, and thus a substantial share of commitments tends to not yet be allocated (24% of total
commitments as at 31 January). As at 31 January, HVPE had available liquidity of $843m (comprising $123m of cash and $720m undrawn on its
$1.2bn credit facility). This results in a commitment coverage ratio (defined as available liquidity over outstanding commitments) of 34%. This ratio
has ranged between 23% and 39% over the last 12 months.

Pause on Commitments: HVPE made no new fund commitments between January and September 2024, preserving capital in case exit activity did
not recover in line with expectations. Since October 2024, transaction data has been deemed sufficiently encouraging to recommence new
commitments. This should aid portfolio diversification across fund vintages, as well as the capturing of emerging investment opportunities in a
potential ‘buyers’ market’.

Underlying Leverage: The underlying HarbourVest funds that HVPE commits to (and invests through) utilise debt to finance their commitments
instantly, rather than wait for inflows of capital called from their LPs (including HVPE). Such debt is known as a ‘subscription line’, akin to bridge
financing. Underlying HarbourVest funds had debt of $539m as at 31 January 2025, all of which related to subscription lines. As a corollary of the
recently announced structure simplification, this reported look-through ‘HarbourVest fund-level borrowing’ will fall over time, as HVPE starts to
make more investments directly, and therefore its commitments to HarbourVest funds roll off.

Commitment Coverage FY16-FY25

US Dollars ($m)

3,000

2,500

2,000

1,500 -

1,000 A

500

0

mmmm Commitments

Available Liquidity »++ « Commitment Coverage Ratio (RHS)

- 90%

- 20%

- 10%

FY16 FY17

FY18 FY19 FY20 FY21 FY22 FY23 Fy24 FY25

80%

- 70%

I 60%

0%

Source: HVPE, Winterflood Securities as at 31 January 2025
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L and PO volmes. neve falen smid protongsd
@ and IPO volumes have fallen amid prolonged SN B

macroeconomic and geopolitical uncertainty, exacerbated by 30% — capitalCals
elevated interest rates. As a result, private equity has 5% 1 Distributions
encountered a weak exit environment, and thus HVPE cash 20% - _ > ——Net Cashflow
disﬁributions arising from realisations have decreased.ASee o 5% ’\___\______/-\
adgjacent chart. The rate of capital calls has stayed relatively [ 2 4 |

consistent, as PE funds have elected to continue investing, ;\E o |

eXtendlng thEIr hOLdlng perlOdS The reSULt |S a redUCtlon |n 0% |  srserceesrerrrssrrenrerrrrsrrrsfeeafrcrcenrerrsadarenrerrsssrrsnrernsenrrsnrrrnfeorrranreananns srreevecsrrrrresevevery
HVPE’s net cashflow position, which has been negative over

FY23-FY25, although improved over FY25. %

O o FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

o Yo Uplifts Maintained: Even amid a challenging transaction

(lj’ 6 environment, exits have been at a Signiﬂcant Upllft to NAV. Source: HVPE, Winterflood Securities as at 31 January 2025
Over the six months to 31 July 2024, the HVPE portfolio saw
188 instances of M&A and 21 IPOs. The weighted average
uplift on NAV was +29% (based on 56 transactions

representing 86% of transaction value). This compares to an 1%

average uplift of +54% over FY14-FY24. 12% 1

10% -+

2 P Vintage Diversification: Private equity funds typically have a > ew |

}Q lifecycle of up to 10 years, with initial investing and growth % o% |
phases followed by a ‘harvesting’ phase during which the | &

. . . . . . 4%
majority of realisations is expected to occur. Thus, excessive

portfolio concentration in funds of any given vintage presents
the risk that the distribution of realisation proceeds would be 0% -
highly volatile year to year. As a result of the fund-of-funds
strategy, HVPE is able to diversify across many fund vintages,
and has done so. See adjacent chart. The allocation to funds
that are likely approaching their ‘harvesting’ phase (2017 and
earlier vintages) totalled 30% of NAV as at 31 July 2024.

2% -

Pre-2012 2012 2013 2014 2015 2016 2017 2018 2019 2020

2021 2022 2023 2024

Source: HVPE, Winterflood Securities as at 31 July 2024
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Performance

Note: Past performance is not a reliable indicator of future results

Q February 2025, HVPE has delivered a NAV

> total return of +103% and a share price total 5 200 “HVPE is focused on
return of +71%, compared with +89% for the g e maximising shareholder
FTSE All-World Index and a +93% weighted g value and unlocking the
average NAV total return for the Fund of Funds g growth potential of

. s . T 120 .

peer group (allin £ terms). HVPE’s annualised s 100 private market
NAV total return per share was +15% (in £) o investments”
over the 10 years to 28 February 2025, and & 8 5 5 q 8 ] g S 3 8
the fund has grown its NAV per share in 9 of ke 2 £ < & 2 & 2 & 2 I
itS laSt ‘IO ﬂﬂaﬂCial yearS. == HVPE NAV Indexed ===|CGT NAV Indexed PIN NAV Indexed = FTSE All World Indexed

Source: Winterflood Securities, Morningstar as at 28 February 2025
Note: We selected ICG Enterprise (ICGT) and Pantheon International (PIN) as closest peer comparators to HVPE.

Venture a Key Return Driver: HVPE
<l significantly outperformed its Fund of Funds

peer group in 2021, delivering a NAV total Total Return (£)

return of +50% versus +38%. This was driven YTD 20 2oy | Zvi 2oz 202

by a particularly strong year for venture capital HYPE (NAV) 1.8% 6.4% 1% 15.0% 20.2% 18.5%
yap Y SV p HVPE (Share Price) 3.6% 12.5% 4.7% -21.4% 47.5% 8.2%

and growth equity, which represented 40% of Fund of Funds Peer Group (NAV) | 1.1% 5.2% 2.2% 14.5% 37.8% 15.0%

the portfolio at the time. This was reflected in FTSE All World Index 2.2% 19.8% 15.7% 7.3% 20.0% 13.0%

up[]fts on exits of +153% above NAV. A S&P Listed Private Equity Index 1.7% 27.6% 33.0% -19.0% 44.6% 2.8%

Source: Winterflood Securities, Morningstar as at 28 February 2025

Chaltengmg |PO landsca pe a nd elevated Note: the Fund of Funds Peer Group weighted average is weighted by market cap as at 28 February 2025

interest rate environment has seen those
tailwinds turn into headwinds in recent years,
with the fund seeing write-downs of its

Total Return ($)
YTD 2024 PAVPA] 2022 2021 2020

HVPE (NAV) 2.4% 4.6% 4.8% 2.1% 48.8% 17.0%

venture exposure by ¢.20%. HVPE (Share Price) 4.1% 10.5% 10.9% | -30.2% 46.1% 11.7%
Fund of Funds Peer Group (NAV) 1.6% 3.4% 8.4% 1.7% 36.5% 18.7%

FTSE All World Index 2.8% 17.7% 226% | -17.7% 18.9% 16.6%

S&P Listed Private Equity Index 2.2% 25.4% 41.0% -28.1% 43.3% 6.0%

Source: Winterflood Securities, Morningstar as at 28 February 2025
Note: the Fund of Funds Peer Group weighted average is weighted by market cap as at 28 February 2025
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Rating

Rating: As at 28 February 2025, HVPE shares traded on a 35.5% discount to its 31 January NAV, compared with a 12-month average
discount of 39.6% and a 5-year average of 34.6%, having traded largely within the 20%-25% range over the preceding decade. As per
the chart below, the rating of HVPE as well as the wider Private Equity peer group (ex 3i Group) has deteriorated in recent years, driven
in part by the rise of interest rates since 2022. These discounts may express investor concerns that underlying asset valuations may
not adequately account for the changing cost of capital, reduced M&A volumes and geopolitical turmoil. HVPE’s discount has been
disproportionally affected, attributable to negative investor sentiment towards Venture exposure, as the IPO market remained
subdued, and the valuation of unprofitable early-stage companies generally has an inverse relationship with the cost of capital.

Distribution Pool: At the start of 2024, HVPE introduced a new capital allocation policy, facilitating buybacks via a Distribution Pool.
The pool comprises 15% of cash proceeds from realisations, accumulating on a rolling basis, up to a maximum balance set by the
Board, seeded with an initial $75m. Over 2024, HVPE repurchased shares worth $90m (2.3% of NAV as at 31 December 2024), its
highest annual buybacks total since inception in 2010. This policy has since been expanded to 30% of realisation proceeds, with
$235m forecast to be available for buybacks over 2025 (6.0% of NAV). While the Board may use the Distribution Pool for buybacks or
special dividends, it may also elect to preserve cash or allocate towards reinvestment.

5-Year Rating History

— 0
x ——— HVPE
S-10
g 1 Private Equity ex 3i Peer « , -
=20 o Group The Company’s wide
= o discount suggests its
E | shares currently offer
2 10 long term investors
A latent value”
R 50
-60

o o — — ™ In m m =t =t e

5 > 5 > 5 > 2 > 5 > 5

¢ EH K Ef K Ef ¢ EH ¢ EH g

Source: Winterflood Securities, Morningstar as at 28 February 2025
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Peer Group: Composition

In addition to HVPE, the Private Equity Fund of Funds peer group consists of funds with the following investment objectives:

CT Private Equity (CTPE): To achieve long-term capital growth through
investment in private equity assets, whilst providing a predictable and

above average level of dividend funded from a combination of revenue
and realised capital profits.

ICG Enterprise (ICGT): To generate defensive growth over the long term
through a portfolio focused exclusively on private equity buyouts in
developed markets.

Pantheon International (PIN): To deliver attractive and consistent returns
over the long term, at relatively low risk, though a diversified portfolio of ICGT, £866m
private equity assets managed by third-party managers across the
world.

Patria Private Equity Trust (PPET): To deliver attractive returns by

investing in a portfolio of private equity funds and co-investments run by
leadmg manage rs. Source: Winterflood Securities, Morningstar as at 28 February 2025

PPET, £852m CTPE, £338m

We view ICGT and PIN as HVPE’s closest peers, as PPET has exposure to
a more concentrated set of managers and adopts more of a mid-market
focus, while CTPE has a substantially larger UK bias (40% of NAV).

HVPE has the largest market cap in the peer group (£2.0bn as at 28
February 2025).
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Peer Group: Performance

Note: Past performance is not a reliable indicator of future results

T » NAV Total Return: As at 28 February 2025, HVPE’s NAV total return over the last 12 months (+7%) was ahead of the weighted average
Q , (+6%) return for the Private Equity Fund of Funds peer group. This is also the case over the last 3 years (+25% vs +23%) and the last 5
years (+103% vs +93%).

Share Price Total Return: As at 28 February 2025, HVPE’s share price total return has exceeded the peer group weighted average over
the last 12 months (+23% vs +14%), trailed over the last 3 years (+7% vs +15%) and was in line over the last 5 years (+71% vs +71%).

Ticker Name Sub-Sector
_CTPE__CTPrivateEquity Trust __________ Private Equity: Fund Of Funds 0% __ 1% 0% 1% __20% 101% | -11% 4% 5% _10% 28% _75% _
i HVPE HarbourVest Global Private Equity* Private Equity: Fund Of Funds 0% 3% 7% 7% 25% 103% | 0%
ICGT  ICGEnterprise | Private Equity: Fund Of Funds 0% 0% 4% 6%  24% 90% | 0% 4%  11% 12%  32% 76%
PIN Pantheon International Private Equity: Fund Of Funds 0% 2% 5% 5% 22%  75% 1%
PPET Patria Private Equity Trust Private Equity: Fund Of Funds 2% 1% 3% 5% 22%  98% 1%
Average 1% 1% 4% 5% 23% 93% | -2%
Weighted Average 0% 2% 5% 6% 23% 93% 0%
FTSE All World Index -2% 1% 9% 16% 40% 89% | -2%

Source: Winterflood Securities, Morningstar as at 28 February 2025.

* Denotes a corporate client of Winterflood Securities
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Peer Group: Metrics

Rating: As at 28 February 2025, HVPE was trading at the second-widest discount in the peer group (-36%).

Yield: The fund does not pay a dividend, compared with a weighted average peer group yield of 1.2%.

Net Issuance?: Over the 12 months to 28 February 2025, HVPE repurchased shares equivalent to ¢.4.2% of its prevailing market cap. Within the
peer group, only ICGT repurchased a larger fraction over the same period.

Cost: HVPE’s ongoing charges ratio (including performance-related fees) was 1.42% of net assets over FY24, in line with the peer group average. If
performance-related fees are excluded, ongoing charges would be 0.94%. Please note that shareholders do not pay these costs directly.

Premium (+) / Average Premium 7-Score Market Dividend Gearing (+) / Net Ongoing
Discount (-) (+) / Discount (-) Capitalisation Yield Net Cash (-) Issuance Charges
Ticker Name Sub-Sector (NAV) PAN\Y %NAV
_CTPE _ CTPrivate Equity Trust __________ Private Equity: Fund Of Funds _____ 302% . 328% ________ 08 _______ 338 . 59% ______96% _____ 7% ____21%_ _,
1 HVPE HarbourVest Global Private Equity* Private Equity: Fund Of Funds -35.5% -39.9% 1.7 2,030 0.0%
ICGT  ICG Enterprise | Private Equity: Fund Of Funds ~ -32.6% 359% 16 866 26%  46%  50%  14%
PIN Pantheon International Private Equity: Fund Of Funds -36.3% -34.8% -0.8 1,495 0.0%
PPET Patria Private Equity Trust Private Equity: Fund Of Funds -28.3% -29.1% 0.4 852 3.0%
Average -32.6% -34.5% 0.7 1,116 2.3%
Weighted Average -33.8% -35.8% 0.7 1.2%

Source: Winterflood Securities, Morningstar as at 28 February 2025.

* Denotes a corporate client of Winterflood Securities

2 Net share issuance (net share buybacks if negative) over the last 12 months as a percentage of current market capitalisation.
Excludes issuance/buybacks resulting from IPOs, Tenders, Redemptions, Share Conversions, Consideration Shares and Treasury Share cancellations



€ Return to Contents

Outlook & Insight




Manager’s Outlook

Private Market Stability: HarbourVest Partners notes that private valuations have stabilised following the macro-
economic turmoil observed in recent years. While there has been some degree of write-downs, they highlight that
volatility remains substantially below that of the listed market. Hence, private markets currently present a stable
environment for investing, with some attractive opportunities available, as Buyout valuations remain lower than their
listed peers.

Interest Rate Stability: The manager points out that the stabilising interest rate environment has contributed to
dealmaking activity over recent quarters, narrowing the spread between buyers’ and sellers’ pricing expectations.
The manager expects this trend to persist and a more accommodative dealmaking environment to emerge.

Buying Opportunities: Low distributions over the last few years have corresponded to longer holding periods for GPs,
yet LP demand for liquidity remains high. Therefore, the manager sees opportunities emerging in several areas,
identifying a buyer’s market in Secondary fund stakes and Venture assets. For Venture in particular, capital needs
remain high, while exit opportunities remain limited, generating investment conditions that are considered attractive.

Distributions & Exit Activity: While distributions have been low in recent years, the manager expects an impending
improvement, as exit activity picked up over H2 2024. Overall market liquidity is higher than it has been since 2022,
and, given the pressure on fund managers to crystallise value after a period of low activity, HarbourVest Partners
sees conditions in place for exit value to rise further. Any increase in realisations should provide greater visibility on
HVPE portfolio valuations, while expected to generate significant cash flows.

Winterflood:U

“HVPE anticipates
that 2025 will bring
improved valuations
and opportunities for
realisationsin the
private equity market”
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For relevant definitions, please

see our Private Equity Primer

Our Insight

Challenges:

Advantages:

Weak exit environment: Like most PE strategies, HVPE is
susceptible to a prolonged period of low M&A and IPO
volumes, as has been the case over the last few years.
Given HVPE’s degree of portfolio diversification, it will be
relatively more impacted if the overall landscape fails to
improve, whereas a more concentrated portfolio could
generate superior returns by having exposure to the few
deals that do materialise. This risk is somewhat offset by
the fund’s exposure to top-performing specialist
managers and near-term IPO candidates, increasing its
chances to benefit even from more limited deal flow.

Early-stage exposure: Venture exposure (15% of NAV as
at 31 July 2024) has hindered HVPE’s performance in
recent years. The fund could face challenges relative to
peers if Venture valuations and realisations lag their
more mature counterparts, particularly absent an
improved IPO environment. This is mainly a short-to-
medium term challenge, as Venture has been a source
of long-term uplifts for HVPE, despite shorter-term
volatility, aided by its access to high-quality managers.

Balance sheet constraints: With a substantial share of
cash inflows earmarked for buybacks, and limited
realisation activity resulting in a pause on commitments
over much of 2024, there is a risk that HVPE has missed
out on some accretive investment opportunities,
potentially constraining eventual returns.

Gateway to the PE universe: HVPE’s highly diversified
nature means that shareholders gain wide private equity
exposure, across sectors, geographies, stages and
vintages. Thus, the fund is well placed to reflect any
broad-based recovery in deal flow across the sector.

Venture key differentiator: HVPE has a higher allocation
to Venture-stage companies than its peers. This
includes exposure to marquee venture capital firms
such as Andreessen Horowitz, Index Ventures and
Kleiner Perkins, which are difficult to access for most
investors. Given previous write-downs to its Venture
holdings, HVPE is well-positioned to benefit from any
improvementin early-stage valuations and IPO volumes.

Shareholder-friendly approach: The range of recently
introduced governance reforms should broaden the
base of potential investors, therewith potentially
improving the share price discount at which HVPE has
been trading in the last few years. The capital allocation
policy updated in January 2025 means that buybacks
are forecast to reach $235m this year, equating to 6% of
December 2024 NAV. The simplification of the structure
should help to mitigate investor concerns around
complexity of the proposition, and it has the practical
benefits of increased control over the timing of
deployment and a falling amount of outstanding
commitments over time.

Our Insight:

Wide reach and high quality: For investors aiming to gain
broad-based exposure to private equity, for instance in
anticipation of an improvement in the global transaction
environment, HVPE offers access to a diversified range
of specialist managers, providing look-through exposure
to over 1,000 funds and 14,000 portfolio companies.

Signs of conditions improving: Driven by a downward
interest rate trajectory and a narrowing spread between
offers and asking prices, amid pressure from LPs to
generate liquidity, the transaction value of global PE
exits rose by +34% year-on-year over 2024, according to
Bain & Company. While not yet approaching the deal
flow milestones of 2021-2022, this represents a
material improvement, and expected regulatory easing

is supportive for transactions in 2025, although ongoing
macro-economic and geopolitical uncertainty continues
to weigh on dealmaking decisions.

Discount opportunity: With a share price discount
around 35%, HVPE is trading on the second-widest
rating in its peer group. This can be partially explained by
depressed market sentiment towards Venture exposure,
but at the current rating even a full write-off of this
allocation would still see a discount of around 20%.
Hence, taking into account the various efforts
introduced by the Board, including substantial
buybacks, the rating may present an opportunity.
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i Private Equity Primer
What are some key characteristics of the asset class?

Defining characteristics of Private Equity (PE) as an asset class include:

v Equity investments (typically controlling stakes) in companies that are not listed on a public exchange, usually with the goal to exit the investment within 10 years and
distribute returns to investors. This can be in any sector or geography, although PE managers often specialise in certain segments.

v" Aim to increase the value of the company over the holding period, by improving efficiency, funding and capital structure, introducing best practices across management,
marketing and other functions, making ‘bolt-on’ acquisitions of smaller companies that provide (cost) synergies or other methods.

v Deals are commonly originated by approaching private companies looking to increase scale, founders looking to exit their business, carving out business lines of larger
conglomerates, or taking public companies (that are considered undervalued) private.

v’ PE transactions often involve significant debt financing, limiting the initial equity capital required for transactions; high-growth and cash generative companies will be able
to reduce their ratio of net debt to EBITDA substantially over the holding period.

v Investments are exited via M&A (to another PE fund or another company) or IPO. This is a long-term process, and investments tend to be illiquid until the time of exit.
Why do investors allocate to Private Equity?

For many institutional investors, PE provides diversification from listed investments, reducing portfolio correlation with the wider market. Private investing increases the
opportunity set, as most companies are not listed on the stock market. In addition, due to growing availability of finance for private companies and reduced liquidity in public
markets, many promising companies are choosing to postpone or forego IPOs and stay private for longer. Hence, PE is one of few ways to access these businesses. Partially
due to intermittent reporting of valuations (often quarterly), private holdings tend to exhibit less volatility on investors’ balance sheets than comparable listed holdings. Over
the last few decades, PE investments have generally exceeded public market returns, although required holding periods are relatively longer and liquidity is limited.

On the following pages, we provide further detail on:
v' PE fund structure and lifecycle

v' Methods of gaining PE exposure

v’ Typical investment categories

v Fund of Funds strategies

For more, please refer to the Corporate Finance Institute (CFI) Private Equity resource page

26
Note: Highlighted terms are defined in the Glossary
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How are Private Equity funds structured?

A PE fund is operated by a General Partner (GP), managing cash raised from a number of Limited Partners (LPs), which are the fund’s shareholders. Cash is usually deployed into
a portfolio of private companies over a period of 10-15 years. The fund lifecycle generally involves:

v' An investment phase (up to 5 years), where the GP identifies target companies aligning with the fund’s strategy. At the fundraising stage, LPs make Commitments to the PE
fund, rather than immediately transfer cash. Once the GP has identified a suitable transaction, it will ask LPs to transfer their share of the required cash (‘Capital Call’). The
process of collecting cash from LPs may take several months, and therefore the GP will typically use a temporary loan (‘Subscription line’), to initially finance the transaction.

v’ This is followed by a growth (or ‘value creation’) phase (3-7 years), where portfolio companies are expected to improve performance aided by GP efforts, including changes
to strategy and personnel, streamlining corporate functions (such as Marketing, IT and HR), as well as strategic M&A and/or follow-on investment.

v Finally, there is a ‘harvesting phase’ (up to 3 years), where GPs look to sell portfolio companies at an uplift to invested capital, shifting focus from value creation to
Realisations. LPs are remunerated via cash Distributions, sourced from portfolio company exits or dividends. GPs are remunerated via management fees (typically c.2%) and
performance fees (‘Carried Interest’), typically c.20% of the excess return over the fund’s target return (typically around 8% on invested capital) generated by realisations.

What are different methods of attaining Private Equity exposure?

A Primary investment directly contributes equity to a company or PE fund, in exchange for a stake. A Secondary investment into a company or fund relates to the acquisition of a
stake from an existing shareholder (or LP). A Co-investment arises when a GP asks third parties (often based on LP relationships) to invest alongside them, for instance because
the size of the target company exceeds its available capital.

What categories of investments might a Private Equity fund make?

Three main PE investment types are Buyout, Growth Equity and Venture Capital. Buyouts target mature companies, with PE funds typically acquiring a majority stake from
existing shareholders, aiming to restructure its operations, finances and/or strategy to create value. Growth Equity transactions target high-growth, less mature companies,
often requiring capital for expansion. These may be majority or minority investments, and stakes can be either acquired from existing shareholders or result from a direct
investment. Venture investments are made into early-stage companies that are often not yet profitable. Investments are generally minority stakes, higher risk, and tend to be
directinvestments into the company as part of several funding rounds involving multiple investors.

What is a Fund of Funds strategy?

A Fund of Funds strategy is structurally similar to a generic PE fund, with the distinction that the GP invests in a portfolio of PE funds, which in turn invest in a portfolio of
companies. This has the benefit of enhancing diversification across managers, strategies and Vintages, which is likely to smooth the pattern of distributions received over time.

27
Note: Highlighted terms are defined in the Glossary
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Investment Trust Terminology:

ﬂ v' Continuation Vote: A shareholder vote at an (annual) general meeting of shareholders, proposing the (dis)continuation of the investment trust. If
shareholders vote against continuation, typically, the investment trust Board is obliged to publish wind-down proposals within six months of the vote.

v" Discount/Premium to NAV: The percentage difference between the share price of an investment trust and its NAV per share. A positive difference is a
Premium to NAV, while a negative difference is a Discount to NAV.

v" Dividend Yield: Dividend Yield is the ratio of dividend per share to the current share price.
v Gearing: The debts of a fund, used as leverage to increase exposure, expressed as a percentage of portfolio value.
v" NAV: Net Asset Value, the difference between a fund’s assets and liabilities.

v Net Issuance: In the context of this report, the term Net Issuance is used to indicate net share issuance (net share buybacks if negative) over the last 12
months as a percentage of current Market Capitalisation. Excludes issuance/buybacks resulting from IPOs, Tenders, Redemptions, Share Conversions,
Consideration Shares and Treasury Share cancellations.

v Ongoing Charges: Annual percentage reduction in shareholder returns as a result of a fund’s recurring operational expenses, assuming markets remain
static and the portfolio is not traded.

We note that this does not constitute a direct payment from shareholders. In contrast to open-ended funds, investment trust shareholders only pay the cost of acquiring its shares
on the stock market. As is the case for all listed companies, any costs incurred by the investment trust (including the payment of management fees) will reduce underlying net
asset value, but this is not necessarily reflected in the share price at any given time.

v" Progressive Dividend Policy: Term used to describe an aim to grow the dividend paid to shareholders each year.
v" Total Return: Investment returns over a given period, assuming any dividends paid over this period have been reinvested.
v" Z Score: Statistical indicator of current Discount/Premium deviation from 12-month average.

For more, please refer to the Association of Investment Companies (AIC) Glossary page e


https://www.theaic.co.uk/aic/glossary
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ﬂ v Buyout: Investments in mature companies, typically for controlling stakes, with the aim to create value by optimising strategy, operations and/or finance.
v' Capital Calls: GPs requesting the transfer of cash previously committed by LPs.
v' Carried Interest: Share of profits generated by a PE fund accruing to the GP, typically 20% of the excess return over a hurdle rate.
v" Co-investments: Investments made alongside PE funds, at the request of the GP, for instance because the target company size exceeds available capital.
v" Commitments: Capital that an LP has agreed to eventually invest in a PE fund. Outstanding or unfunded commitments are agreed amounts not yet drawn by the GP.
v' Distributions: Cash returned to LPs by GPs, resulting from portfolio company exits or dividends.
v Fund of Funds: A PE fund diversification strategy to invest in multiple PE funds, often instead of investing directly into companies.
v General/Limited Partner (GP/LP): A General Partner (GP) is the manager of a PE fund (typically structured as a partnership). A Limited Partner (LP) is a shareholder in the fund.
v" Primary investments: For companies — a direct investment, often made during a funding round. For funds - a stake in the fund, directly acquired during fundraising.
v Mezzanine Debt: Convertible debt, may be structured as preference shares or unsecured debt. Typically used to finance companies’ growth and/or M&A.
v" Realisations: Either partial or full exits/sales of portfolio company stakes.
v" Secondary investments: For companies and funds — acquiring a stake from an existing shareholder or LP.
v" Subscription line: Short-term loans, used to finance transactions before capital calls are executed. Capitalis rarely called pre-transaction, to avoid cash drag impacting returns.
v" Vintages: A fund vintage is the year in which the fund closed its fundraising, used as an indication of which phase the fund is currently in.
v Venture & Growth Equity: Earlier stage investments, usually not yet profitable and occasionally pre-revenue. Investments are usually minority stakes and higher risk.

For more, please refer to the Corporate Finance Institute (CFl) Private Equity resource page


https://corporatefinanceinstitute.com/resources/wealth-management/private-equity-funds/

Disclaimer

Important Information

Please read this information to help you understand what this material is and how you should use it

Key Risks

Prices of the investments referred to in this document (if any) and the income from them are indicative
only and may go down as well as up and you may realise losses on them.

Investments denominated in foreign currencies are exposed to changes in exchange rates which may
have a negative as well as a positive effect on their value.

Past performance is not indicative of future results.

Levels and bases of taxation may change.

In the case of investments for which there is no recognised market, it may be difficult for you to sell
your investments or to obtain reliable information about their value or the extent of the risk to which
they are exposed.

Consult your own investment advisers before you make any investment referred to in this document
about suitability for you. Make sure you understand the risks and that statements regarding future
prospects may not be realised.

Look at the Key Links (see panel on right) for further information of the risks and explanation of key
terms.

Investment trusts can use gearing which can offer the chance to boost the trust’s profit but also
increases the risk.

Key Links

> Glossary of Key Terms
AIC Guide to Investment Trusts
Key Information Document (HVPE)

Prospectus (HVPE)

Factsheet (HVPE)

Homepage (HVPE)

Winterflood WU
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https://www.theaic.co.uk/your-guide-to-investment-companies/what-are-investment-companies
https://www.hvpe.com/shareholders/key-information-document/
https://www.hvpe.com/media/b1bbdxpl/2024-07-17-hvpe-articles.pdf
https://www.hvpe.com/shareholders/reports-presentations/estimated-monthly-nav/
https://www.hvpe.com/
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Important Disclosures

= Conflicts of interest can exist and could, if unmanaged, lead to harm to the recipient of this document. The publisher, Winterflood Securities Limited
(“Winterflood”), has structured its business to mitigate the conflicts inherent in its activities. Winterflood has a conflict of interest policy which sets out
how we achieve this. We set out below some of the key conflicts inherentin producing this research.

= Winterflood has been appointed to write this research by the Board of HarbourVest Global Private Equity Limited (“the Issuer”) and has been paid to do
SO.

= Winterflood has a trading division which generates profits by buying and selling the security both for its own account and on behalf of other investors
(such as wealth or asset managers). Furthermore, Winterflood’s affiliates and/or their officers, directors and employees may have positions in any
securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of any such securities (or investment).

= Winterflood is appointed as Corporate Broker by the Board of the Issuer. As Corporate Broker, Winterflood operates strict controls over the personal
dealings of its directors, officers and employees in the securities of the Issuer, this include preventing the taking of new positions by such related
parties.

= Winterflood’s wholesale business does not provide securities dealing services directly to retail customers.

= Winterflood provides a similar research product to Institutional Investors which is not intended for retail consumption. This product is paid for by the
consumer of the research and not the issuer of securities covered.

= Winterflood is part of the Close Brothers Group, other businesses in the Close Brothers Group may have businesses that conflict with that of the Issuer
e.g. lending activities in the sector or asset management services/products which conflict.

= The Board of the Issuer appoints subsidiaries of the Manager to provide investment management services. Winterflood may provide a range of services
such as dealing, Corporate Broking and Research to other Investment Trusts managed by the Manager.

= This report contains general information and does not constitute and shall not be implied to constitute an investment recommendation, a personal
recommendation or advice, or an offer/solicitation to buy or sell or take any action in relation to any investments mentioned herein. Winterflood
Securities Limited cannot provide advice relating to legal, tax, financial matters and as such you should seek independent professional advice before
making any investment decision. Winterflood Securities Limited accepts no liability whatsoever in connection with any decision that you make in
connection with this report.

= This report is based on information obtained from sources believed to be reliable, but which have not been independently verified and are not
guaranteed as being accurate.

= This research report is not intended for distribution to, or use by, any individuals or entities based in the US or any jurisdictions where there are
restrictions for such activity under local law or regulation which would subject Winterflood Securities Ltd to regulatory authorisations.



https://www.winterflood.com/documents
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