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STRICTLY CONFIDENTIAL

This document and this presentation have been prepared and 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 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.

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 this presentation are being distributed in the United Kingdom only to (i) persons who have professional experience in matters relating to investments who fall within the definition of “investment professionals” in Article 19(5) of
the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the “Order”), or (ii) persons who are high net worth entities falling within Article 49(2)(a) to (d) of the Order, and/or (iii) persons to whom it may otherwise
be lawfully communicated, and (iv) "qualified investors" as defined in section 86 of the Financial Services and Markets Act 2000, as amended (all such persons together being referred to as “relevant persons”). This document and this presentation
should not be made available to persons who are not Relevant Persons. No person should act or rely on this document or this presentation and persons distributing this document and this presentation must satisfy themselves that it is lawful to do
so. Any investment or investment activity to which the presentation and these slides relate is available only to relevant persons and will be engaged in only with relevant persons.

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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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.



Forward-looking statements
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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

mailto:rhickman@harbourvest.com
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$3.9bn
portfolio

1,000+
private company exposures

FTSE 250
joined the index in 2015

(current position #75 with a market cap of £1.8bn)

+13.4%
compound annual NAV per share 

growth rate ($) over the last 10 years

+4.3%
per-annum outperformance versus 

public markets over the last 10 years

+251%
share price (£) total return

over the last 10 years

Numbers as 31 January 2024. 10-year comparisons reflect growth over the 10 years to 31 January 2024. FTSE current position taken as at 24 May 2024. “%” per-annum outperformance refers to
percentage point outperformance. Past performance is not indicative of, or a guarantee of, future performance.

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.

An investment of £1,000 ten years ago would now be worth £3,507. An equivalent investment in the FTSE All-World Index would be worth £2,417.



Annual Results 2024: key messages 
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HVPE’s portfolio proved resilient through another challenging year 

NAV per share 
grew by 4%

Capital calls continued 
at normal levels

New commitments scaled
back

Repurchased 1.4 million 
shares worth $38.5 million 

in the period

Total repurchases of 
$78.7 million since 

September 2022

New Distribution Pool 
mechanism introduced

Revised Strategic 
Asset Allocation targets

Expecting a recovery in 
distributions in months ahead

Weak distributions drove 
negative cash flow

Numbers as 31 January 2024. 10-year comparisons reflect growth over the 10 years to 31 January 2024. “%” per-annum outperformance refers to percentage point outperformance. Past performance is
not indicative of, or a guarantee of, future performance.



HVPE Important updates
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The Board have announced a package of measures to support and optimise total returns to shareholders and boost 
demand for the stock, whilst also increasing balance sheet flexibility

• Current Distribution Pool balance of $52m to be used for 
buybacks

• Total of $150 - 250m expected to be allocated to Pool by 
end of 2025, inclusive of allocations to date

• Marketing budget approved at 1.7x last year’s spend to 
boost investor demand

• New $1.2bn credit facility fully committed until June 2029



Performance & Positioning



Long-term performance
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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 January 2024. “%” per-annum outperformance refers to percentage point outperformance. The 2013 to 2024 numbers in the graph reflect final annual 31 January audited NAV per share figures.

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

13.4% compound annual NAV per share growth rate (in USD)

Outperformance of 4.3% annualised compared to FTSE All World Total Return Index

+251% share price total return (in GBP)

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

$24.09
$27.58

$35.97

$49.11 $48.52 $50.47

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

$24.15 $25.55

$37.30

$27.10 $29.15

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

NAV per share ($) Share Price ($)

(12%) (22%)(17%)(19%)(26%)(20%)(25%)(31%) (44%) (29%) (24%) (42%) 

Over the last 10 years…
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HVPE underlying quartile performance
Primary partnerships by vintage year
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HVPE’s primary portfolio outperformed the Burgiss pooled data in 16 of the past 25 vintage years.

AP 145

Based on Total Return through 31 December 2023 valuations and weighted by commitment amounts.  Burgiss data includes equity (buyout and venture), debt, natural resources, and infrastructure data sets.
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HVPE Quartile Performance by Vintage Year
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• Outperformance has been strong and consistent, particularly since the 2011 vintage



HVPE underlying quartile performance
Primary partnerships by vintage year (venture only)
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HVPE’s primary venture portfolio outperformed the Burgiss pooled data in 15 of the past 25 vintage years, 
with consistent outperformance since the 2012 vintage year.

AP 145

• Venture assets are more volatile but also provide an opportunity for higher returns.

Based on Total Return through 31 December 2023 valuations and weighted by commitment amounts. Burgiss data includes venture capital and expansion capital data sets.
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HVPE Quartile Performance by Vintage Year (Venture)
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HarbourVest Partners & HVPE



HarbourVest Partners, the Manager
In our experience, our core strengths provide significant advantages

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

As of December 31, 2023
1 Reflects the total committed capital since inception for primary, secondary and direct co-investments excluding real assets investments. Includes all investments made by a HarbourVest managed fund or account. In order to
show a comprehensive track record and our experience in selecting investments, these figures include investments made by HarbourVest managed funds or accounts since 1983. This includes data (prior to 1998) related to
transactions that occurred when the HarbourVest team was affiliated with Hancock Venture Partners, Inc.
2 As of December 31, 2023. Includes all advisory / company board seats (including advisory / non[1]voting 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 

partners2

• 900+ advisory board seats

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

Global Platform of Scale
• 13 global offices and 230+ investment 

professionals
• Over $152B committed to primaries, 

secondaries, and direct co-investments1

Expertise in Complexity
• A market leader and innovator in 

complex secondary transactions for 
over 20 years

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

• 1,000+ managers since inception
• 4,400+ partnerships since inception
• 39,500+ underlying companies3

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

25+ years
Average industry experience of managing 
directors

1,100+
Employees globally

$125 billion total AUM across all strategies*

14
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HVPE portfolio composition
We believe diversification optimises risk-adjusted returns
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*InfRA incorporates infrastructure and real assets.
All data as at 31 January 2024 unless otherwise stated. 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. 
** Data as at 31 December 2023

Actual Target
Buyout 61% 55%

Venture & Growth Equity 31% 30%

Mezzanine & InfRA* 8% 15%

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

Actual Target
North America 63% 60%
Europe 21% 24%
Asia Pacific 14% 16%
Rest of World 2% 0%

Stage Strategy

ActualActual Actual

4% 5%
10% 10% 12% 13% 14%

32%

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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HVPE vintage profile
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Vintages calculated as a percentage of HVPE’s investment portfolio, based on reported values at January 31, 2023 and January 31, 2024. 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.

Investment in a broad range of vintages optimises risk-adjusted returns

Vintage Profile: Percentage of Investment Portfolio (Partnerships)

2%

0% 0%

2%
3%

5% 5%

7%

10%

8%

15%

12%
13%

10%

8%

0%

2%

0% 0%
1%

2%
3% 3%

6%

8%
9%

13%
12%

13%

11% 11%

6%

< 2009 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

January '23 January '24

Mature Growth Investment
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Portfolio Update



GeographyStage Strategy

Investment Portfolio movement
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The size of the circles represent the relative weighting of each category in the portfolio diversification. Note that the net gain of $140 million is at the fund level and net of all management fees and carry charged by 
underlying GPs and HarbourVest, while the percentage gains are at the underlying partnership level and are net of GP fees and carry, gross of HarbourVest fees and carry. 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. 

Net gain on investments of $140 million in the 12 months ended 31 January 2024, with largest gains 
in Buyout, Secondaries and Europe

Buyout
+8.6%

Venture & 
Growth Equity

+1.3%

Mezzanine & 
InfRA +7.1%

-20%

-15%

-10%

-5%

0%

5%

10%

15% North America
+6.6%

Europe
+9.5%

Asia
-0.5%

Rest of World
+6.2%

-20%

-15%

-10%

-5%

0%

5%

10%

15%

Primary
+4.5%

Secondary
+8.2%

Direct Co-
investment

+7.3%

-20%

-15%

-10%

-5%

0%

5%

10%

15%

More details overleaf

*InfRA incorporates infrastructure and real assets.
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Medium +8.3%

Large 8.8%

Small/Micro +8.7%
Growth Equity

5.3%

Early Venture
-4.1%

Balanced Venture
1.4%

Infrastructure & Real 
Assets +5.6%

Credit +9.2%

-20%

-15%

-10%

-5%

0%

5%

10%

15%

Stage

19

Investment Portfolio movement: 
Stage breakdown

Buyout (+8.6%) Venture & Growth Equity (+1.3%) Mezzanine, Infrastructure & Real Assets 
(+7.1%)

The size of the circles represent the relative weighting of each category in the portfolio diversification as noted on Slide 20 The percentage gains are at the underlying partnership level and are net of GP fees and carry, 
gross of HarbourVest fees and carry. 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.
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Within the Stage category, leading sub-segments were small/micro buyouts, growth equity and credit 
investments



Portfolio company metrics
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10.9%
Weighted average revenue 

increase

14.6%
Weighted average EBITDA 

increase 

64%
Of underlying companies 

increased EBITDA during the 
period

14.3x
Overall valuation multiple 

71%
Of these underlying companies 
grew EBITDA by more than 10% 

during the period

4.3x
Overall debt multiple

 

Analysis of 1,334 companies representing 31% of total NAV, as at 31 December 2023. Please note the sample portfolio companies used for this analysis changes period on period, based on information available to the
Company at the time. 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.
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Distribution Pool
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The distribution pool is $52 million as of 30 May 2024
Looking ahead, the distribution pool is funded by two sources:

• The seed funding diverted from a postponed fund commitment ($75 million in total funded in three tranches)

• 15% of ongoing monthly portfolio distributions

Buybacks year-to-date total $21.5 million (714,154 shares purchased at an average price of £23.67)

We expect to allocate a total of $150-250 million to the Pool across 2024 and 2025, inclusive of allocations to date and the seed amounts

.
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Please note a portion of the distribution pool has already been utilised for buybacks.
Investors and prospective investors should bear in mind that the future data presented is hypothetical and, as such, does not reflect actual timing or underlying investment performance and should not be construed as
predicting the future. These projections should be used solely as a guide and should not be relied upon to manage investments or make investment decisions.



New credit facility
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HVPE has secured a new $1.2bn credit facility

• Size increase from $800m to $1.2bn, providing additional working capital headroom and enabling greater 
flexibility in capital allocation decisions

• Restores credit facility to an optimal size relative to HVPE’s NAV, which has grown strongly since 2019 
when the previous facility was put in place

• Highly competitive terms in today's market, with a commitment fee of 100bps and a drawn margin of 
350bps

• Fully committed for a new five-year term ending June 2029
• New lenders Ares and Apollo join existing providers MUFG and New Zealand Super Fund
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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.
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Overview of portfolio position 
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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. The full report can be viewed
online at www.hvpe.com.
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New Commitments, Pipeline & Portfolio

New commitments managed to a lower level than the prior year, and new commitments
will continue to be sized to preserve balance sheet strength and liquidityPerformance 
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Portfolio cash flows
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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. The full report can be viewed
online at www.hvpe.com

Investment and Distributions

324 431 515 588 593

308 290

835
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310

30%

20%
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40%
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2020 2021 2022 2023 2024

$m

Cash Invested (Calls) Distributions Received

Calls % of Average Pipeline (RHS) Distributions % of Average Portfolio Value (RHS)

A net $283 million cash invested over the reporting period as distributions decreased while capital calls 
continued at approximately the same rate as in the prior yearPerformance 
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Portfolio cash flows
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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. The full report can be viewed
online at www.hvpe.com

Credit Facility, Calls and Distributions as a percentage of NAV since inception 
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Credit Facility Calls Distributions Net Position

HVPE experiences cycles in its net cash flow, with the credit facility used to bridge periods when capital calls exceed distributions

This is essential to remaining fully invested through the cycle: the credit facility is not used intentionally for gearing purposes

Credit facility 
restored to 
~30% of NAV



New commitments
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Total of $295 million committed to five funds in the 12 months to 31 January 2024

Primary Secondary Direct

Fund Name Total 
Amount

International multi-strategy fund 
of funds $125m

Total $125m

Description Total 
Amount

Global infrastructure and 
real assets fund $75m

Global continuation 
solutions fund $35m

Global secondary fund $25m

Total $135m

Description Total 
Amount

Global stewardship co-
investment fund $35m

Total $35m

Total: $295 million

Performance 
& Positioning

HarbourVest 
Partners & 

HVPE

Portfolio

Financials

Conclusion



Realised uplifts
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Uplift average of 52% since analysis began in 2012

Date as at 31st January 2024. Uplift: This analysis represents a subset of the transactions and does not represent the portfolio as a whole. For 2024, the analysis includes 79 companies and covers 83% 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.

Uplift Performance

37%
50%

42% 38%
30% 31%

41%

63%

153%

92%

31%
24%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
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Balance sheet at 31 January 2024

29

The 12-month range for each ratio includes monthly estimate data from February 2023 through to January 2024 (inclusive). The solid circles represent where that respective ratio currently sits within that range, and the 
yellow diamond represents the median ratio within the period. 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.

12-month range
167% 169%

12-month range
87% 106%

12-month range
26% 35%

Total exposure to private markets investments 
as a percentage of NAV

A measure of medium-term commitment 
coverage

Short-term liquidity as a percentage of total 
investment pipeline

167% 88% 27%

$476m

$466m

$41m

$42mBridging finance

Project finance

Total: $508m 

31 January 2024

31 January 2023

Bridging finance

Project finance

Total Commitment Ratio Medium-term Coverage Ratio Commitment Coverage Ratio

Total: $517m 

HarbourVest fund-level borrowing
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30 April 
pro forma 
112%

30 April 
pro forma 
40% 



Total Expense Ratio ("TER")
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HVPE’s TER reflects the total cost incurred by the Company in assembling and maintaining its portfolio of 
HarbourVest funds and co-investments

FINANCIAL SUMMARY 12 MONTHS TO JAN ’24 12 MONTHS TO JAN’23 12 MONTHS TO JAN’22

HVPE OPEX 0.72% 0.36% 0.40%

Management Fees
Fund-level management fees payable to 
HarbourVest, together with the management 
fees relating to secondary co-investments

0.60% 0.59% 0.64%

HarbourVest Fund OPEX
HVPE’s share of fund-level operating expenses 
(professional fees and organisational costs)

0.22% 0.25% 0.21%

Interest Income (0.23)% (0.10)% (0.00)%

Net Operating Expense Ratio 1.31% 1.10% 1.25%

Carried Interest
Fund-level performance fees payable to 
HarbourVest

0.48% 0.08% 1.69%

Total Expense Ratio 1.79% 1.18% 2.94%

The TER is calculated over the average of the beginning-of-period and end-of-period NAV. Reflects the costs incurred by the Company in managing its portfolio of HarbourVest funds, but does not include the fees charged by 
underlying general partners (full look-through cost estimate now included in the Key Information Document, available at www.hvpe.com). Note NAV per share performance figures are, and always have been, quoted net of all 
fees and expenses.
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http://www.hvpe.com/
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Total Expense Ratio trend

As at 31 January 2024. Past performance is not indicative of, or a guarantee of, future performance. 
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HVPE Total Expense Ratio as a % of Average NAV
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HVPE is well-positioned for the long term

33

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 January 2024. “%” per-annum outperformance refers to percentage point outperformance. The 2013 to 2024 numbers in the graph reflect final 31 January audited NAV per share figures.

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

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

$24.09
$27.58

$35.97

$49.11 $48.52 $50.47

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

$24.15 $25.55

$37.30

$27.10 $29.15

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

NAV per share ($) Share Price ($)

(12%) (22%)(17%)(19%)(26%)(20%)(25%)(31%) (44%) (29%) (24%) (42%) 

One share. A world of private company opportunities.
Own shares in HVPE for global exposure to companies not listed on public markets.

Depth of 
Expertise and 

Resource

Diversification 
and Reach

Superior 
Performance

Inclusive 
Access +13.4%

compound annual 
NAV per share 

growth rate ($) over 
the last 10 years

+4.3%
per-annum 

outperformance versus 
public markets over the 

last 10 years

+251%
share price (£) total 
return over the last 

10 years
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2022-23: Market correction following record highs 

Glo b a l P E  - In ve s t e d  Ca p it a l
(Buyout & Venture / Growth)

$1.6Tn

$1.2Tn

$798B

2021 2022 2023

$1.4Tn

$850B

$655B

2021 2022 2023

Glo b a l P E  - Exit  Vo lu m e
(Buyout & Venture / Growth)

37

Ce n t ra l Ba n k  Ra t e s  & GD P  Gro w t h

5.8%

5.9%

2.5%

0.4%0.3%

5.5%

0.0%

4.5%

FED Rate
ECB Rate

US GDP Growth
Euro Area GDP Growth

2021 2022 2023

Sources: Bloomberg, International Monetary Fund – World Economic Outlook (April 2024). Source: Pitchbook as of April 24, 2024. Source: Pitchbook as of April 24, 2024.

For illustrative purposes only.
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Ha rb o u rVe s t  Glo b a l P rim a ry Dis t rib u t io n s  a s  % o f NAV

Distributions 
to Calls Ratio

2022-23: Industry-wide backlog of unrealized assets

0.5x 0.7x 0.9x 0.7x 0.9x 0.5x 0.5x 1.0x 1.2x 1.5x 2.2x 2.3x 2.8x 2.1x 2.0x 1.5x 1.2x 1.1x 1.5x 0.9x 1.0x

Source: Aggregated portfolio holding calls, distributions and NAVs across the HarbourVest global primary portfolio (excl. SMAs) as of April 25, 2024.

10%11%

31%

19%18%

25%

32%

23%

31%

26%

22%21%
19%

17%

7%

10%

31%
32%33%

29%

18%

202320222021202020192018201720162015201420132012201120102009200820072006200520042003

- 67% - 63%

For illustrative purposes only. Past performance is not a reliable indicator of future results. 38
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2022-23: Concentration in LP commitments

$873B

$776B

$664B

2021 2022 2023

Buyout

-15%

+44%

-11%

Global PE Fundraising

$156M $163M

$321M

756

650

426

0

100

200

300

400

500

600

700

800

$0M

$50M

$100M

$150M

$200M

$250M

$300M

$350M

$400M

2021 2022 2023

Median Fund Size

-26% +4%

+97%

Median Global Buyout Fund Size

39

Source: Pitchbook as of April 24, 2024.Source: Pitchbook as of April 24, 2024.

For illustrative purposes only.
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2024: Road to 
Recovery
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2024: More accommodative deal-making conditions

41

$105B
$112B

2023 Q1 2024 Q1

$0 - 500m

$500m - 1B

$1B - 2.49B

$2.5B+

+16%

+7%

Global Buyout Investment Volumes

Source: Pitchbook as of April 24, 2024.

Central Bank Rates & Inflation

Source: Bloomberg as of May 1, 2024. Expectations based on Bloomberg Consensus.

5.5%

4.1%

8.7%

2.3%

4.5%

2.7%

10.0%

2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

FED Rate US Inflation
ECB Rate Euro Area Inflation

For illustrative purposes only.
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Source: PitchBook as of March 31, 2023. CapIQ as of April 18, 2023. 

Shift to value affecting industry geography and stage

42

In ve s t m e n t  Ac t ivit y Ac ro s s  St a g e s

Glo b a l In ve s t m e n t  Ac t ivit y

 Public to privates have featured

– The pivot from grow at all costs to profitability

 Accretive add-ons 

– Leveraging platform balance sheets

 Redistributing Asia capital

– Japan and India take center stage

 New company creation

– The A.I. of Everything

0.0B
200.0B
400.0B
600.0B
800.0B

1,000.0B
1,200.0B
1,400.0B
1,600.0B
1,800.0B

2018 2019 2020 2021 2022 2023 2024

North America Europe Asia ROW 2024 Ann.

0.0B
200.0B
400.0B
600.0B
800.0B

1,000.0B
1,200.0B
1,400.0B
1,600.0B

2018 2019 2020 2021 2022 2023 2024

Venture Capital Growth Equity Private Equity 2024 Ann.

Source: PitchBook as of March 31, 2024

In ve s t m e n t  Th e m e s
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2024: Green shoots in IPO-led exit activity

43

70
80
90

100
110
120
130
140
150
160

S&P 500 NASDAQ MSCI Europe MSCI AC Asia Pacific

2023 2024 YTD

61%Magnificent-7 Contribution 
to S&P500 Returns* 41%

Public Markets

Source: S&P Capital IQ as of April 24, 2024.

6% 16%
0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2023 Q1 2024 Q1

Other

Strategic

Financial
Sponsor

IPO

Global PE Exits by Type

$153B $122B

Source: Pitchbook as of April 24, 2024.

For illustrative purposes only. Past performance is not a reliable indicator of future results.
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Worldpay, Qualtrics & Toshiba were largest take private deals completed in 2023 per Pitchbook. Broadcom’s acquisition of VMWare was a significant gain according to Silver Lake. The general partners and/or companies shown above are intended for 
illustrative purposes only. A reference to a specific General Partner and/or company does not constitute a recommendation to invest nor an indication that HarbourVest funds or accounts hold any specific General Partner and/or company.

Public to Private Playbook
Sp o t lig h t : As iaSp o t lig h t : US Sp o t lig h t : Eu ro p e

Le a d  Sp o n so rs  De a l s ize

$ 13.6
Billio n

$ 12.7
Billio n

Le a d  Sp o n so rs  De a l s ize

$ 12.5 
Billio n

Le a d  Sp o n so rs  De a l s ize

De a l Size

$ 6 9 .0  Billio n

One of the largest PE 

technology acquisitions in 

history & most significant 

private equity gain

44
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Em e rg e n c e  o f Em p lo ye e  Te n d e rs

Innovation around liquidity
Liq u id it y So lu t io n s  Ac ro s s  Ge o g ra p h ie s

D e c . 20 23

Employee tender 
values company at 

$180B

Ap r. 20 24

Employee tender 
values company at 

$65B

Fe b . 20 24

Employee tender 
values company at 

$80B

Europe

Su m m a  Circ u la r 

Asia

Ch rys Ca p it a l & NSE

Notes: Alpine Investors Continuation Vehicle involving Apex Services represents the largest US single-asset continuation vehicle transaction in 2023; Summa Circular represents the largest liquidity event by continuation vehicle in HIPEP VII in Q4, 
2023; ChrysCapital Continuation Vehicle involving NSE represents the largest Asian continuation vehicle transaction in 2024; SpaceX, OpenAI and Stripe represent the largest venture-backed companies to issue employee tenders in the last 12 
months. The general partners and/or companies shown above are intended for illustrative purposes only. A reference to a specific General Partner and/or company does not constitute a recommendation to invest nor an indication that HarbourVest 
funds or accounts hold any specific General Partner and/or company.

US

Alp in e  In ve s t o rs  & Ap e x Se rvic e  P a rt n e rs
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Liquidity storyline

4
6

Source: PitchBook as of March 31, 2024

Exit s  Ac ro s s  St a g e s

 Public markets beginning to thaw

– Venture has selectively tested

– India and Japan have been bright spots

 M&A is happening, but pace has slowed

– Strategics have benefited

 Innovation driving new liquidity levers

– Continuation vehicles

– Tenders

0.0B
200.0B
400.0B
600.0B
800.0B

1,000.0B
1,200.0B
1,400.0B
1,600.0B

2018 2019 2020 2021 2022 2023 2024

North America Europe Asia ROW 2024 Ann.

Glo b a l Exit  Ac t ivit y

Liq u id it y Th e m e s

0.0B
200.0B
400.0B
600.0B
800.0B

1,000.0B
1,200.0B
1,400.0B
1,600.0B

2018 2019 2020 2021 2022 2023 2024

Private Equity Venture Capital/Growth 2024 Ann.
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Operational outperformance vs. public markets 

Bu rg is s Glo b a l Bu yo u t  vs . S&P  50 0

10% 9% 9% 10% 10% 9% 6%

22%
12% 10%

29% 29% 30% 33% 33% 31%
35%

63%

40%
34%

4% 0% 1%
9% 9% 5%

-12%

34%

7% 2%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Q3 LTM

Revenue Growth

EBITDA Growth

8% 7% 7% 9% 11% 8%
1%

21%
17%

10%

21% 20% 21%
25% 25%

22% 18%

43%
35%

24%

4%
-2% 1%

8% 9%
4%

-4%

17%
13%

3%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Q3 LTM

Global Buyout: Top Quartile Bottom QuartileMedian S&P 500

Sources: MSCI Burgiss Manager Universe Deal & Asset Level Metrics Report Q3 2023, S&P Capital IQ.

For illustrative purposes only. Past performance is not a reliable indicator of future results.
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Compounding private equity value creation

100
120
140
160
180
200
220
240
260
280
300

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Q3 LTM

Burgiss Global Buyout - Median S&P500

EBITDA Growth (indexed to 100)

275

167 5% 
CAGR

11% 
CAGR

Sources: MSCI Burgiss Manager Universe Deal & Asset Level Metrics Report Q3 2023, S&P Capital IQ.

100
120
140
160
180
200
220
240
260
280
300

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Q3 LTM

Burgiss Global Buyout - Median S&P500

Revenue Growth (indexed to 100)

254

165
5% 

CAGR

10% 
CAGR

Sources: MSCI Burgiss Manager Universe Deal & Asset Level Metrics Report Q3 2023, S&P Capital IQ.

0% 20% 40% 60% 80% 100%

PE % 10 yrs

S&P 500 10yr

Tech Business Services
Consumer Healthcare
Financial Services Energy
Materials and Resources Real Estate

S&P 500

Global Buyout ('14-24) vs. S&P 500

Global Buyout

Avg. Entry EV 
(2014-24)

$ 4 54 M
Avg. Market Cap 

(Current)

$ 91B

Source: Pitchbook, Bloomberg, S&P Capital IQ as of April 24, 2024.

For illustrative purposes only. Past performance is not a reliable indicator of future results.
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2024: The road ahead
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Private wealth

CVs and direct 

co-investments

Private markets 

outperformance

Artificial 

intelligence

The liquidity 

environment Dry powder
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Additional important information

5
2

This material is solely for informational purposes and should not be viewed as a current or past recommendation or an offer to sell or the solicitation to buy securities or adopt any investment strategy. The opinions expressed 
herein represent the current, good faith views of the author(s) at the time of publication, are not definitive investment advice, and should not be relied upon as such. This material has been developed internally and/or obtained 
from sources believed to be reliable; however, HarbourVest does not guarantee the accuracy, adequacy or completeness of such information. There is no assurance that any events or projections will occur, and outcomes may 
be significantly different than the opinions shown here. This information, including any projections concerning financial market performance, is based on current market conditions, which will fluctuate and may be superseded by 
subsequent market events or for other reasons.

The information contained herein is highly confidential and may not be relied on in any manner as legal, tax, or investment advice or as an offer to sell or a solicitation of an offer to buy an interest in any fund or any other 
investment product sponsored by HarbourVest (the “Fund”). Any offering of interests in the Fund will be made by means of delivery of a confidential Private Placement Memorandum or similar materials (the “Memorandum”) that 
contain a description of the material terms of such investment and subscriptions will be accepted solely pursuant to definitive documentation. These materials do not purport to contain all the information relevant to evaluating an 
investment in the Fund. The information contained herein will be superseded by, and is qualified in its entirety by reference to, the Memorandum, which will contain information about the investment objective, terms, and 
conditions of an investment in the Fund and will also contain tax information and risk disclosures that are important to any investment decision regarding the Fund. No person has been authorized to make any statement 
concerning the Fund other than as will be set forth in the Memorandum and any such statements, if made, may not be relied upon. No sale will be made in any jurisdiction in which the offer, solicitation, or sale is not authorized 
or to any person to whom it is unlawful to make the offer, solicitation, or sale. Offers and sales of interests in the Fund will not be registered under the laws of any jurisdiction and will be made solely to “qualified purchasers” as 
defined in the U.S. Investment Company Act of 1940, as amended. The information contained herein must be kept strictly confidential and may not be reproduced or redistributed in any format without the express written 
approval of HarbourVest.

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 Asia Pacific® Index captures large and mid cap representation across 5 Developed Markets countries (Australia, Hong Kong, Japan, New Zealand and Singapore) and 9 Emerging Markets countries (China, 
India, Indonesia, Korea, Malaysia, Pakistan, the Philippines, Taiwan and Thailand) in the Asia Pacific region. With 1,573 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in 
each country.

The S&P 500® Index is designed to measure the performance of publicly-traded equity securities of the large capitalization sector of the US market and includes 500 large companies having common stock listed on eligible 
U.S. exchanges. The S&P 500 Index is maintained by Standard & Poors (“S&P”) and has historically captured approximately 80% coverage of available market capitalization of publicly-traded equities in the US market.

The MSCI AC World® Europe Index captures large and mid cap representation across 15 developed markets countries in Europe. With 432 constituents, the index covers approximately 85% of the free float-adjusted market 
capitalization across the European developed markets equity universe.

The Nasdaq Composite is a market cap-weighted index, simply representing the value of all listed stocks on the NASDAQ exchange. The set of eligible securities includes common stocks, ordinary shares, and common 
equivalents such as ADRs.

For additional legal and regulatory information related to HarbourVest Offices and countries please refer to: https://www.harbourvest.com/important-office-and-country-disclosures/
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