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Complete private markets solution

Provides access to a broad range of private markets opportunities 

Well-diversified to limit downside risk from individual holdings 

Outperformance of 4.5% annualised compared to FTSE All World Total Return Index since inception
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HVPE is a $3.5bn portfolio of 1,000+ material exposures within a listed wrapper  

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 top 1,000 companies represent 83% of investment NAV at July 31, 2021. In total there are over 10,000 companies in the portfolio. Figures as at July 31, 2021. 
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HarbourVest at a glance
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As of June 30, 2021. *Reflects committed capital from LPs for all active funds/accounts, excludes any funds / accounts that are in extension, liquidation, or fully liquidated. 
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HarbourVest has a global platform
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As at June 30, 2021. Based on primary, secondary, direct and real assets commitments made by HarbourVest.       Indicates HarbourVest team location. *Singapore office opened May 2021. Frankfurt office opened July 2021. 
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$48.4 billion committed $29.9 billion committed $23.5 billion committed

Seoul Beijing 
Toronto Boston

Bogotá  

Tel Aviv 

Hong Kong

Tokyo 

LondonDublin 

Americas Asia PacificEMEA

117
Investment 

Professionals

32
Investment 

Professionals

22
Investment 

Professionals

$62.9
Billion 

Committed

$29.0
Billion 

Committed

$9.9
Billion 

Committed

Singapore* 

Frankfurt*



Semi-Annual Results 
Six Months to 31 July 2021

10



//

Performance highlights    
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Over the six months to 31 July 2021, HVPE delivered:   

The full report can be viewed online at www.hvpe.com. 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. 

NAV per share growth of 22.6% in USD (20.9% in GBP)

An increase of 22% in daily share trading volume

Realised uplifts of 130% with an average return multiple of 6.5x 

Total new commitments of $386.9 million made to seven HarbourVest funds 

Net positive cash flow of $60.9 million

http://www.hvpe.com/
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Overview of portfolio position
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A return to more normal commitment activity in H1 2022

Portfolio value growth has outpaced new commitments

The total investment pipeline remains below the January 2020 level

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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Portfolio cash flows
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In the six months to 31 July 2021, HVPE was a net divestor by $60.9 million

Cash flows were strongly positive, driven by a further uptick in exit activity

Distributions received were almost double the usual level for the first half in USD terms, close to historic 
full-year totals and already ahead of the 12 months to 31 January 2021

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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Strategic diversification
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HVPE portfolio allocations remained stable in the period

Currently overweight Venture due to strong outperformance in recent periods

Approximately on target by strategy

Asia is below target: upcoming new commitments expected to resolve this

As at July 31, 2021. Note: The diversification by NAV analysis 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. Industry diversification is based on the reported value of the underlying company investments 
for both fund of funds and co-investment funds. 
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Early stage exposures
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Venture-backed companies continued to perform strongly in the six months to 31 July 2021

A number of high-profile unicorns transitioned to the public markets in the period

HVPE has had exposure from an early stage, benefitting from the rapid growth of some of these companies

50% of liquidity events in the period came from venture-backed companies

*The companies shown above represent venture-backed IPOs in HVPE’s portfolio between February 1, 2021 and July 31, 2021, with the largest uplift on IPO in USD. Past performance is not a reliable indicator of future results. 
Source: CB Insights Global Unicorn List, as at September 2021. Note: The companies listed are for illustrative purposes only. While each of these companies may be an actual investment in a HarbourVest portfolio, there is no 
guarantee they will be in any future portfolio. Please refer to https://www.cbinsights.com/research-unicorn-companies for the full list. The companies shown above are intended for illustrative purposes only.

Exits: Six months to 31 July 2021
IPOs driving value in HVPE’s portfolio*

Europe April 2021
$23.5bn

Europe April 2021  $12.4bn 

IPO value

United States March 2021  $43.5bn 

The global unicorn club
848 Unicorns at ~ $2,748 billion cumulative valuation 

https://www.cbinsights.com/research-unicorn-companies
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New commitments
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Total of $386.9 million committed to seven funds between 1 February 2021 and 31 July 2021

DESCRIPTION TOTAL AMOUNT

US-focused buyout fund of funds $90.0m

International multi-strategy fund of funds $80.0m

Global direct co-investment fund $65.0m

Asia-focused multi-strategy fund of funds $50.0m

US-focused venture fund of funds $45.0m

US-focused small buyout fund of funds $15.0m

Secondary co-investment transaction  (x three) $41.9m

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. 

Total

$386.9m

Normal commitment activity has resumed

Majority of new commitments were to fund of funds vehicles 
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Investment Portfolio movement 
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Net gain on investments of $657.7 million in the six months to 31 July 2021

US was the strongest performing region

Venture led other stages, helped by a number of particularly strong exits

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.
This information is presented on a net basis. These returns reflect the management fees, carried interest, and other expenses borne by investors in the HarbourVest managed funds / accounts. The full report can be viewed 
online at www.hvpe.com 
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Balanced vintage profile
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Investment in a broad range of vintages optimises risk-adjusted returns

Consistent investment pacing results in a broad spread of exposures

The 2016 and 2018 vintages are currently the largest, each representing 14% of the portfolio

Vintages calculated as a percentage of HVPE’s investment portfolio, based on reported values at January 31, 2021 and July 31, 2021. 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. 

Vintage Profile: Percentage of Investment Portfolio (Partnerships)
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Consistently strong uplift performance
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Ten consecutive years of average uplifts >30% on carrying value at exit

Weighted average uplift of 130% achieved in the reporting period (average multiple of 6.5x cost) 

Realisations from the venture portfolio and IPOs were particularly strong

Uplift average of 55% since analysis began in 2012

This analysis represents a subset of the transactions and does not represent the portfolio as a whole. 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. The value of an investment in the Company may fluctuate and share prices and returns may go down as 
well as up.  

Annual Weighted Uplifts (Total)  

Yr. ’12 ’13 ’14 ’15 ’16 ’17 ’18 ’19 ’20

Weighted Average Uplifts & Multiples (31 July 2021)  

Total Buyout Venture M&A IPO

Uplift Multiple
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37%

50% 42% 38% 30% 31% 41%
63%

153%
130%

73%

243%

43%

225%

6.5x
4.2x

12.6x

4.0x

9.7x

130%

H ‘22 Total Buyout Venture M&A IPO’21
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Realisations spread broadly by vintage
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HVPE’s portfolio diversification helps to generate relatively stable cash flows

A broad spread of vintage years supports a steady flow of distributions

The 2015 vintage was the most significant contributor, being the source of 20% of distributions in the year

Mature vintages (2011 and earlier) contributed a total of 11% of distributions in the period

Distributions calculated as a percentage of HVPE’s investment portfolio, based on reported values at January 31, 2021 and July 31, 2021. 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. 

Realisation Profile: Percentage of Distributions by Vintage (Partnerships)
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Top 10 liquidity events
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Realisations can be timed to optimise returns 
Total of 319 M&A transactions and IPOs in the six months to 31 July 2021 (split 70% M&A and 30% IPOs)

Klarna ($19.1m) and Snowflake ($18.9m) were the largest individual contributors 

Top 10 largest realisations distributed a total of $101.8m to HVPE

Liquidity events and distributions refer to the period February 1, 2021 and July 31, 2021. 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. 

COMPANY DESCRIPTION HVPE DISTRIBUTED 
VALUE

Klarna Online consumer payments solutions $19.1m

Snowflake Data warehouse for cloud storage $18.9m

Coinbase Cryptocurrency exchange platform $17.0m

Roblox Online games developer $14.7m

The E.W Scripps Company Broadcasting company $8.6m

Edelman Financial Engines Wealth management services provider $5.4m

Omni-Pac Recycler of reclaimed paper and cardboard $5.1m

Third Bridge Group Global expert networks $4.5m

Wrike Project management application service provider $4.3m

ZeniMax Media Online games developer $4.2m
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HVPE costs and charges breakdown
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HVPE’s Total Expense Ratio (“TER”) has generally trended downwards since inception

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

NAV per share performance figures are (and always have been) quoted net of all fees and expenses

The TER is calculated over average NAV at January 31, 2021, and July 31, 2020. HVPE’s TER of 1.70% is comprised of Net Operating Expense Ratio, 0.60% plus Carried Interest, 1.10%.
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. 

FINANCIAL SUMMARY SIX MONTHS TO 
31 JULY 2021

12 MONTHS TO         
31 JANUARY 2021

SIX MONTHS TO         
31 JULY 2020

HVPE OPEX 0.22% 0.52% 0.29%

Management Fees 0.31% 0.77% 0.44%

HarbourVest Fund OPEX 0.07% 0.14% 0.08%

Interest Income 0.00% (0.06%) (0.01%)

Net Operating Expense Ratio 0.60% 1.37% 0.80%

Carried Interest 1.10% 1.13% (0.06%)

Total Expense Ratio 1.70% 2.50% 0.74%



Recent Events
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Cash flows to 30 September
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HVPE received net positive cash flow of $62.2 million during September 2021 

The remaining credit facility balance of $55.0 million was repaid in full

At 30 September 2021, HVPE’s cash and cash equivalents and available credit totalled $745.9 million

Cash position and credit facility position as at September 30, 2021. *In November 2020, capital calls totalled a net $21.6 million as the HVPE-seeded real assets vehicle returned capital contributions of $16.5 million. This partially 
offset the $38.1 million HVPE invested in HarbourVest funds during the month. Cash flow profile based on annual performance disclosed in HVPE’s annual reports. 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. **In May 2021, HVPE received a net $0.3 million following calls of $0.3 million and a return of 
capital of $0.6 million from a secondary co-investment transaction.

Net Cash Position & Available Credit Facility Monthly Cash Flow Profile
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Balance sheet ratios, 30 September
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Balance sheet is managed carefully to support HVPE’s distinct investment profile

The 12-month range for each ratio includes monthly estimate data, from October 31, 2020 through to September 30, 2021. 
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.  For illustrative purposes only. 

12-month range 12-month range 12-month range
146% 172% 62% 88% 35% 43%

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

146%
(Jan 2021: 162%)

88%
(Jan 2021: 67%)

43%
(Jan 2021: 37%)

Total Commitment Ratio Rolling Coverage Ratio Commitment Coverage Ratio

Strong NAV growth and positive cash flow has led to a marked improvement in all three ratios



//

HarbourVest fund-level borrowing
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Continuous monitoring and analysis supports HVPE cash flow modelling

HarbourVest funds utilise credit lines for bridging capital calls and distributions, and project finance

HVPE’s total look-through exposure was $362.1 million at 30 September 2021, a decrease of $16.1 million 
from 31 January 2021

Prospective changes in fund-level borrowing are considered in scenario testing and commitment plans

Please visit www.hvpe.com/financial-performance/financial-resources for further details.

Fund-Level Borrowing Composition

Bridging finance Project 
finance

$309.2 m $52.9 m

Total
$362.1m 

Total
$378.2 m 

30 September 2021

31 January 2021

Bridging finance Project finance

$270.5 m $107.7 m
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Monthly Reporting: September 2021 NAV
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Based 100% on valuations at 30 June 2021 onwards

At 30 September 2021, HVPE’s estimated NAV per share was $43.78 (£32.49)

This represents an increase of $7.81, or 21.7%, from the audited 31 January 2021 US dollar NAV per share

The 15% of valuations at 30 September are the public companies in the portfolio

Date Portfolio Valuations
30 September 2021 15%

30 June 2021 85%



Key Takeaways
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Key takeaways   
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Specialised experience and expertise sustains long-term performance

Portfolio of private equity funds providing material exposure to more than 1,000 private companies

Exposure to private markets via HarbourVest, a leading investment manager with a 35+ year record of 
managing outstanding private markets portfolios

Compound annual NAV per share growth rate of 14.7% in USD over the last 10 years

USD NAV per share now 4.4x its level at inception in December 2007

Outperformance of 4.5% annualised compared to FTSE All World Total Return Index since inception

www.hvpe.comVISIT US! 

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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Top 10 largest managers 
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Access to leading private markets managers 

No single manager represents more than 3.7% of the underlying portfolio

The 10 largest managers represent 20.8% of the underlying portfolio

These managers have the expertise to capture trends and unlock value

As at July 31, 2021. 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. 

MANAGER REGION STAGE
PERCENTAGE OF 

INVESTMENT 
VALUE

AMOUNT OF 
INVESTMENT 

VALUE

IDG Capital Partners Asia Venture 3.7% $130.3m

Index Ventures US/ Europe Venture 2.9% $102.4m

Insight Venture Management US Venture 2.9% $100.3m

Corsair Capital US Real Assets 2.3% $80.3m

Thoma Bravo US Buyout 1.8% $61.6m

Battery Ventures US Venture 1.7% $59.1m

Andreesen Horowitz US Venture 1.5% $51.6m

DCM US Venture 1.4% $48.5m

Lightspeed Venture Partners Canada Venture 1.3% $45.3m

Spark Capital US Venture 1.3% $44.6m
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Top 10 largest companies 
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Exposure to a broad range of private businesses

No single company represents more than 1.4% of the underlying portfolio

The 10 largest companies represent 9.7% of the underlying portfolio

These companies are diversified across geography, investment stage, and industry

As at July 31, 2021. 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. 

COMPANY LOCATION STRATEGY
PERCENTAGE OF 

INVESTMENT 
VALUE

AMOUNT OF 
INVESTMENT 

VALUE

Rodenstock Germany Buyout 1.4% $47.1m

DP World Australia Australia Real Assets 1.3% $45.2m

Shein China Venture 1.0% $36.1m

Alpha Trains Luxembourg Buyout 1.0% $34.1m

Coinbase US Venture 0.9% $32.7m

Valeo Foods Ireland Buyout 0.9% $32.4m

Itinere Infraestructuras Spain Real Assets 0.9% $30.4m

Roblox US Venture 0.8% $28.8m

Preston Hollow Capital US Buyout 0.8% $28.6m

Klarna Sweden Growth Equity 0.7% $24.4m
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Disclaimer (1/2)
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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 may not be
used in making any investment decision.

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 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 or 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. 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 any form of financial opinion or recommendation on the part of the Company, HarbourVest or the Investment Manager or any of
their respective affiliates and are not intended to be an offer, or the solicitation of any offer, to buy or sell any securities in any jurisdiction.

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 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”). Any person who is not a relevant person should not act or
rely on this presentation or any of its contents. 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.

By participating in this presentation or by accepting any copy of this document, you agree to be bound by the foregoing limitations.
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Disclaimer (2/2) 
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STRICTLY CONFIDENTIAL

Epidemics, Pandemics and Other Health Risks - Many countries have experienced infectious illnesses in recent decades, including swine flu, avian influenza, SARS and 2019-
nCoV (the “Coronavirus”). In December 2019, an initial outbreak of the Coronavirus was reported in Hubei, China. Since then, a large and growing number of cases have been
confirmed around the world. The Coronavirus outbreak has resulted in numerous deaths and the imposition of both local and more widespread “work from home” and other quarantine
measures, border closures and other travel restrictions causing social unrest and commercial disruption on a global scale. The World Health Organization has declared the
Coronavirus outbreak a pandemic. The ongoing spread of the Coronavirus has had and will continue to have a material adverse impact on local economies in the affected jurisdictions
and also on the global economy as cross-border commercial activity and market sentiment are increasingly impacted by the outbreak and government and other measures seeking to
contain its spread. In addition to these developments having potentially adverse consequences for underlying portfolio investments of the HarbourVest funds and the value of the
investments therein, the operations of HVPE, the Investment Manager, and HVPE’s portfolio of HarbourVest funds have been, and could continue to be, adversely impacted,
including through quarantine measures and travel restrictions imposed on personnel or service providers based around the world, and any related health issues of such personnel or
service providers. Any of the foregoing events could materially and adversely affect the Investment Manager’s ability to source, manage and divest its investments and its ability
to fulfil its investment objectives. Similar consequences could arise with respect to other comparable infectious diseases.

Other than as required by applicable laws, the Company gives no undertaking to update this announcement or any additional information, or to correct any inaccuracies in it which
may become apparent and the distribution of this announcement. The information contained in this announcement is given at the date of its publication and is subject to updating,
revision and amendment. The contents of this announcement have not been approved by any competent regulatory or supervisory authority.

This announcement includes statements that are, or may be deemed to be, “forward looking statements”. These forward looking statements can be identified by the use of forward
looking terminology, including the terms “believes”, “projects”, “estimates”, “anticipates”, “expects”, “intends”, “plans”, “goal”, “target”, “aim”, “may”, “will”, “would”, “could”, “should” or
“continue” or, in each case, their negative or other variations or comparable terminology. These forward looking statements include all matters that are not historical facts and include
statements regarding the intentions, beliefs or current expectations of the Company. By their nature, forward looking statements involve risks and uncertainties because they relate to
events and depend on circumstances that may or may not occur in the future and may be beyond the Company’s ability to control or predict. Forward looking statements are not
guarantees of future performance. More detailed information on the potential factors which could affect the financial results of the Company is contained in the Company's public
filings and reports.

All investments are subject to risk. 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. Prospective investors are advised to seek expert legal, financial, tax and other professional advice before 
making any investment decision. 
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This document contains certain forward-looking statements.  Forward-looking statements relate to expectations, beliefs, projections, future plans and strategies, anticipated events or 
trends and similar expressions concerning matters that are not historical facts.  In some cases, forward-looking statements can be indentified by terms such as ‘‘anticipate,’’ ‘‘believe,’’ 
‘‘could,’’ ‘‘estimate,’’ ‘‘expect,’’ ‘‘intend,’’ ‘‘may,’’ ‘‘plan,’’ ‘‘potential,’’ ‘‘should,’’ ‘‘will,’’ and ‘‘would,’’ or the negative of those terms or other comparable terminology.  The forward-looking 
statements are based on the Investment Manager’s beliefs, assumptions, and expectations of future performance and market developments, taking into account all information 
currently available. These beliefs, assumptions, and expectations can change as a result of many possible events or factors, not all of which are known or are within the Investment 
Manager’s control.  If a change occurs, the Company’s business, financial condition, liquidity, and results of operations may vary materially from those expressed in forward-looking 
statements. Some of the factors that could cause actual results to vary from those expressed in forward-looking statements, include, but are not limited to: the factors described in this 
report; the rate at which HVPE deploys its capital in investments and achieves expected rates of return; HarbourVest’s ability to execute its investment strategy, including through the 
identification of a sufficient number of appropriate investments; the ability of third-party managers of funds in which the HarbourVest funds are invested and of funds in which the 
Company may invest through parallel investments to execute their own strategies and achieve intended returns; the continuation of the Investment Manager as manager of the 
Company’s investments, the continued affiliation with HarbourVest of its key investment professionals and the continued willingness of HarbourVest to sponsor the formation of and 
capital raising by, and to manage, new private equity funds; HVPE’s financial condition and liquidity, including its ability to access or obtain new sources of financing at attractive rates 
in order to fund short term liquidity needs in accordance with the investment strategy and commitment policy; changes in the values of or returns on investments that the Company 
makes; changes in financial markets, interest rates or industry, general economic or political conditions; and the general volatility of the capital markets and the market price of 
HVPE’s shares.  By their nature, forward-looking statements involve known and unknown risks and uncertainties because they relate to events, and depend on circumstances that 
may or may not occur in the future.  Forward-looking statements are not guarantees of future performance.  Any forward-looking statements are only made as at the date of this 
document, and the Investment Manager neither intends nor assumes any obligation to update forward-looking statements set forth in this document whether as a result of new 
information, future events, or otherwise, except as required by law or other applicable regulation.  In light of these risks, uncertainties, and assumptions, the events described by any 
such forward-looking statements might not occur.  HarbourVest qualifies any and all of its forward-looking statements by these cautionary factors.  Please keep this cautionary note in 
mind while reading this report.
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HarbourVest Global Private Equity Limited
Company Registration Number: 47907
BNP Paribas House
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St Peter Port
Guernsey GY1 W1A
Tel +44 (0)1481 750800
Fax +44 (0)1534 731795
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Boston MA 02111
U.S.A.
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Navigating change and opportunity

Change is 
unabated

The world has 
adapted

Opportunities
abound
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See ‘Additional Important Information’ at the end of this presentation for more information and important disclosures. 
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The current macro environment

Economic 
Recovery

Inflation

Political 
Polarization

Vaccine 
Deployment

Climate 
Change
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Source: International Monetary Fund – World Economic Outlook    *Defined as Emerging Markets & Developing Economies / ** RoW also includes China data; shown separately for clarity.
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Global growth outlook
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Source: CapIQ as of September 10, 2021. Past performance is not a reliable indicator of future results.

Large monetary and fiscal stimulus packages have pushed equity markets to all-time highs, with the US leading the charge
L5Y Performance  •  Public market indices, rebased to 100 as of September 2016
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Source: PitchBook as of June 30, 2021.
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Strong 2021 YTD for PE globally

Global PE – Fundraising
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*Performance as of March 31, 2021. Reflects benchmark returns from S&P, MSCI Europe and MSCI Asia Pacific from March 31, 2011 to March 31, 2021. Industry data reflects the fees, carried interest, and other expenses of 
the funds included in the benchmark. Please note returns would be reduced by 
fees, carried interest, and other expenses borne by investors in a HarbourVest fund / account. Past performance is not a reliable indicator of future results. **Source: PitchBook as of June 30, 2021. 
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Private equity: Continued outperformance vs. public markets
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Chinese market remains important despite policy flux

…but we have seen these themes from before
P2P lending 

(2016)
Global tech leaders 

(2018)
Cybersecurity 

(2016)
Backdoor listings 

(2015)
Mobile gaming 

(2017)

Overseas VIE IPOsData securityAfter-school tuition

Yuanfudao

TAL Education Group

Ximalaya

Zuoyebang

Online micro lending Local tech platforms

Meituan

2020-2021 actions so far...

The companies shown above are intended for illustrative purposes only. While this is an actual investment or relationship in the portfolio, there is no guarantee it will be in a future portfolio. The specific investments identified and described do not represent all of investments made, sold or recommended for 
funds or client accounts. The reader should not assume that an investment identified was or will be profitable.  Actual holdings will vary for each fund and client and there is no guarantee that a particular client's account will hold any or all of the investments listed. The opinions expressed herein represent our 
current and good faith views at the time of publication, are not definitive investment advice, and should not be relied upon as such. There is no assurance that any events or projections will occur, and outcomes may be significantly different than the opinions shown here.
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Source: PitchBook, as of June 30, 2021. PE and VC-backed deal value in the US, Europe, and Asia. 
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Shifting sector focus in private equity

Global PE & VC  •  % Total Cost by Sector

Pre-GFC Pre-COVID

To
ta

lb
y 

se
ct

or

20% 25%
33%

14%
19%

14%

34%
23% 20%

10% 12% 13%
7% 7% 8%
15% 14% 11%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

'05-'07 '17-'19 20-'21 YTD

Other

Fin Serv

Healthcare

Consumer

Bus Serv

Tech

Post-COVID



CONFIDENTIAL

Cycle 
Times

Climate 
Change

Evolving PE
Model
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Navigating our new normal

Diversity, Equity, 
& Inclusion
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Additional important information

The source of the performance information is HarbourVest. In considering the performance information contained herein, prospective investors should bear in mind that past performance is not a reliable indicator of 
future results, and there can be no assurance that an investment sponsored (or an account managed) by HarbourVest will achieve comparable results or be able to implement its investment strategy or meet its 
performance objectives. 
Performance is expressed in US dollars, unless otherwise noted. Returns do not include the effect of any withholding taxes. Cash flows are converted to US dollars at historic daily exchange rates, unless otherwise indicated. The return 
to investors whose local currency is not the US dollar may increase or decrease as a result of currency fluctuations.

1. Public Market Equivalent – This information, if shown, represents adjusted model performance of each index as if the respective index had been purchased and sold at the time of the limited partners’ capital calls and 
distributions, with the remainder held at the date noted.  The indices used assume reinvestment of all dividends.  Under this methodology, the capital calls for the purchase of the public market index are the same as the capital 
calls for the Fund(s). The distributions for the sales of the public market index are scaled to represent the same proportion of the Fund’s NAV at the time of the distribution. For example, if the Fund distributes 5% of NAV, then 5% 
of the index NAV is distributed. Thus, the index returns presented are not gross actual index returns, but adjusted model returns. 

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 MSCI AC World® Index (ACWI) is designed to measure the performance of publicly-traded large and mid-capitalization equity securities in global developed and emerging markets. The MSCI ACWI Index is maintained by 
Morgan Stanley Capital International (“MSCI”) and has historically captured approximately 85% coverage of the free float-adjusted market capitalization of its publicly-traded global equity opportunity set.

The MSCI Europe Index captures large and mid cap representation across 15 Developed Markets countries in Europe, including: Austria, Belgium, Denmark, Finland, France, Germany, Ireland, Italy, the Netherlands, Norway, 
Portugal, Spain, Sweden, Switzerland and the UK. The MSCI Europe Index covers approximately 85% of the free float-adjusted market capitalization across the European Developed Markets equity universe.

The Nasdaq Composite Index measures all Nasdaq domestic and international based common type stocks listed on The Nasdaq Stock Market. To be eligible for inclusion in the Index, the security's US listing must be exclusively 
on The Nasdaq Stock Market. The index is broad-based with over 2,500 constituents.

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 adjusted public market indices shown are not intended to, and do not, parallel the risk, investment strategy, or investment characteristics of a Fund. The securities comprising the public market indices have substantially 
different characteristics than the investments held by a Fund, and accordingly, a direct comparison may not be meaningful. The public market comparison is shown for illustrative purposes only. The adjusted indices are shown to 
demonstrate the approximate returns an investor may have received had the investor invested in certain publicly-traded equity securities in lieu of a Fund or the investments made by HarbourVest. An investor is not able to directly 
invest in a benchmark index.

Bloomberg is the source of the index data contained or reflected in this material. MSCI, S&P, and FTSE Russell 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, and FTSE Russell are not responsible for the calculations conducted by HarbourVest, the formatting or configuration of this material, or for any 
inaccuracy in presentation thereof.

Private Equity Index Data - Unless otherwise indicated, all private equity fund benchmark data reflects the fees, carried interest, and other expenses of the funds included in the benchmark. Please note that Fund returns would 
be reduced by the fees, carried interest, and other expenses borne by investors in the Fund. Such fees, carried interest, and other expenses may be higher or lower than those of the funds included in the benchmark. Burgiss
(unless otherwise noted) is the source and owner of any private equity index data contained or reflected in this material and all trademarks and copyrights related thereto. The material may contain confidential information and 
unauthorized use, disclosure, copying, dissemination, or redistribution is strictly prohibited. This is HarbourVest’s presentation of the data. Burgiss is not responsible for the calculations conducted by HarbourVest, the formatting or 
configuration of this material, or for any inaccuracy in presentation thereof.
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Additional important information

2. Private Equity Index Data - Unless otherwise indicated, all private equity fund benchmark data reflects the fees, carried interest, and other expenses of the funds included in the benchmark. Please note that Fund returns would 
be reduced by the fees, carried interest, and other expenses borne by investors in the Fund. Such fees, carried interest, and other expenses may be higher or lower than those of the funds included in the benchmark. Burgiss
(unless otherwise noted) is the source and owner of any private equity index data contained or reflected in this material and all trademarks and copyrights related thereto. The material may contain confidential information and 
unauthorized use, disclosure, copying, dissemination, or redistribution is strictly prohibited. This is HarbourVest’s presentation of the data. Burgiss is not responsible for the calculations conducted by HarbourVest, the formatting or 
configuration of this material, or for any inaccuracy in presentation thereof.

Notes continued on next page.
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Additional important information

The information contained herein is highly confidential and is being provided for informational purposes only. 

Certain information contained herein (including financial information and information relating to investments) has been obtained from published and non-published sources. Such information has 
not been independently verified by HarbourVest. Except where otherwise indicated herein, the information provided herein is based on matters as they exist as of the date of preparation and not 
as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after the date 
hereof. Any forecast provided herein is based on HarbourVest’s opinion of the market as of the date of preparation and is subject to change, dependent on future changes in the market.

In considering any performance data contained herein, you should bear in mind that past performance is not a reliable indicator of future results. Certain information contained 
herein constitutes forward-looking statements, which can be identified by the use of terms such as “may”, “will”, “should”, “expect”, “anticipate”, “project”, “estimate”, “intend”, 
“continue”, or “believe” (or the negatives thereof) or other variations thereof. Due to various risks and uncertainties, including those discussed above, actual events or results or 
actual performance of the Fund may differ materially from those reflected or contemplated in such forward-looking statements. As a result, investors should not rely on such 
forward-looking statements in making their investment decisions.  

None of the information contained herein has been filed with the Securities and Exchange Commission, any securities administrator under any state securities laws, or any other governmental 
or self-regulatory authority. No governmental authority has passed on the merits of the offering of interests in the Fund or the adequacy of the information contained herein. Any representation 
to the contrary is unlawful.
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SECONDARY MARKET OVERVIEW

The funds described in this communication are not presently offered by HarbourVest. The terms of any separate account or custom solution employing a similar investment strategy will be subject to negotiation. 
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Attractive secondary market fundamentals

Large Established Market Diversified Seller Pool

Broad Range of Assets Diverse Buyer Strategies

> Well over 1,000 sellers per 
annum

> Wide range of motivations
> GPs playing a larger role in 

transactions

> Traditional vs. complex
> Diversified vs. concentrated
> Less mature vs. tail end 

> 2021 volume expected to approach 
$100 billion 

> Long-term secular growth drivers
> Significant market growth potential

> Diversified by stage, vintage, 
year, and geography

> Increasing frequency of high-
quality, GP-Led transactions 
larger than $1 billion 

> High quality assets, particularly in 
GP-Led deals

As of December 31, 2020. Source: Evercore: Secondary Market Survey Results (January 2021); Setter: Volume Report FY 2020 (January 2021); Greenhill: Global Secondary Market Review (January 2021). 
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Secondary market growth
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As of December 31, 2020. Source: Evercore: Secondary Market Survey Results (secondary data), Preqin (primary capital raised)
1 Volume CAGR based on high-end of estimated 2021 range
2 2021 estimated deal volume range based on majority of survey responses from Evercore’s market participant survey conducted in January 2021

Key Growth Drivers

Secondary Market Deal Volume

2

Growth of private markets - $2.9 
trillion in primary capital raised over 
the past 5 years

Increased churn rate of LP interests Acceleration of GP-Led transactions

% of GP-Led
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1.9x
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52

As of December 31, 2020. Source: Evercore: Secondary Market Survey Results (Secondary data), Preqin (Buyout data)

Secondary market dry powder
Secondary dry powder levels remain attractive relative to buyout
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Secondary market pricing 
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Secondary market pricing as a percentage of NAV has trended lower since 2017

1
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GP-Led market continues to boom
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Market Composition

Potential for GP 
Conflict of Interest

Time to Complete

Execution Risk

Description

Assets

Sponsor Alignment

Duration and Capital

Market Composition

Potential for GP 
Conflict of Interest

Time to Complete

Execution Risk

Assets

Sponsor Alignment

Duration and Capital

GP-Led deal types

LP Tender

> LPs offered option to sell or retain LP interest

> No change to portfolio composition

> No change to GP alignment

> No change to fund term or unfunded capital

10%

Asset Sale / Continuation Fund

> Some / all of assets from one or more funds 
sold to newly formed fund; LPs receive option 
to roll, re-invest or receive cash

> Opportunity to pick attractive, calibrated assets

> Reset of GP alignment and incentives

> More time and capital to create additional value

90%

Higher Lower

Longer Shorter

Higher Lower

For illustrative purposes only. 
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43%

57%

Proportion of GP-led asset deals involving a single asset

The GPs above are intended for illustrative purposes only. There is no guarantee that any relationship identified was or will be profitable. A reference to a specific GP does not constitute a recommendation to invest nor an 
indication that HarbourVest funds or accounts hold any specific GP or company. 
As of December 31, 2020. Source: Evercore: Secondary Market Survey Results (single asset volume), PJT Park Hill: Secondary Market - Single Asset Deal Summary (representative GPs)
1 Represents GPs that have completed largest single asset transactions during 2018 - 2020 per PJT Park Hill

56

The rise of single asset deals

~$14 
billion 

~$2 
billion

Multi AssetSingle Asset

Representative GPs that have completed single asset transactions since 20181

2018
9%

91%

2020

~7x Larger Volume
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Expanding universe of secondary market opportunities

Shown for illustrative purposes only

HarbourVest focuses on the more inefficient parts of a growing complex market

COMPLEX

Structured
Liquidity
Solution

Team 
Spin-Out / 

Buy-In

TRADITIONAL

Public 
Market

HIGH COMPLEXITY
LOW COMPETITION

LOW COMPLEXITY
HIGH COMPETITION

LP 
Tender

Asset 
SaleLP Interests

GP-Led
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