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Providing access to a diverse range of exceptional companies all over the world.

Long-term outperformance

Case study: ShiftKey

(7 A NEWINVESTMENT

—_—

Helping farmers,.
do more with less

An outstanding
traek record

Case study: MiQ

Extracting value
from food waste

Powe*h‘ul customer
insights for
advertisers
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—  Strategic Report Manager’s Review Governance Condensed Financial Statements Other Information



Strategic Report

About PIP
Ata Glance
Why Choose Us

Chair's Statement

Key Performance Indicators

Investment Policy

Financing Our Undrawn Commitments

Manager's Review

Portfolio
Performance

Our Market
Distributions

Calls

New Commitments
Buyout Analysis

Other Information

—  Strategic Report

Manager’s Review

02
03
04
21
27
32
33

36
38
43
52
64
70
80
83

Governance

Governance

Interim Management Report and
Responsibility Statement of the Directors

in respect of the Interim Report 95
Independent Review Report to Pantheon
International Plc 96
Condensed Financial Statements

Condensed Income Statement 98
Condensed Statement of Changes in Equity 99
Condensed Balance Sheet 100
Condensed Cash Flow Statement 101
Notes to the Interim Financial Statements 102

Condensed Financial Statements Other Information

Other Information

Alternative Performance Measures 109
Glossary of Terms 113
Directors and Advisers 115

Retail investors advised by independent
financial advisers

The Company currently conducts its affairs
sothat its shares can be recommended by
independent financial advisers to retail private
investors in accordance with the FCA's rules in
relation to non-mainstream investment products.

The shares are excluded fromthe FCA's
restrictions which apply to non-mainstream
investment products because they are shares
ina UK-listed investment trust.

Pantheon International Plc Interim Report 30 November 2022
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About PIP

Making the private, public

A share in PIP provides access to a high-quality
diversified portfolio of private companies around the

world that would otherwise be inaccessible to many Pantheon International Plc (“PIP” or the “Company”) PIPis overseen by an independent Board

investors. Shares in PIP can be bought and sold as is a FTSE 250 private equity investment trust, actively of Directors who come from arange
managed by Pantheon, one of the leading private of backgrounds.
markets investment managers globally.

they would in any other publicly listed company.

Ataglance as at 30 November 2022

+4.0% £2.5bn

NAV per share growth in the half year Net asset value (“NAV”) Supervises
% £1.4b

-8.570 1.4DN

Share price change in the half year Market capitalisation

Pantheon

+1230/O 1.240/0 Invest via LSE

Average annual NAV growthsince 1987  Association of Investment Companies
(Net of fees) (“AIC") ongoing charges'

Manages

1 Including financing costs, PIP’s total ongoing charges would be 1.54%. See page 109 of the
Alternative Performance Measures section for calculations and disclosures.
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Ataglance

Managed by a leading private equity investor

Selecting, accessing and partnering with
many of the best private equity managers
globally with robust organisations, deep
operational and sector expertise, and a
proven investment strategy is key to achieving
attractive returns.

UsS88.9bn’ 143

Assets under management Investment professionals

>060

Institutional investors globally

c.10,000

Private equity managersin

Pantheon’s database
10 >585
Offices around the world Advisory board seats held

1 Asat30September2022.

2 Asat31December2022.

3 Alocation from which executives of the Pantheon Group perform client service
activities but does not imply an office.

4 United Nations Principles for Responsible Investment.

5 Seethe Awards Methodologies & Disclosures section on Pantheon’s website for details
regarding the awards mentioned: www.pantheon.com.

= Strategic Report Manager’s Review Governance

Condensed Financial Statements

PANTHEON

Pantheon provides
clients with access
toits global network
of relationships...

CHICAGO

Over the past 40 years, 5
Pantheon has built up

an extensive network of

relationships with private i
equity managers across 35
the world. Thanks to

Pantheon'’s privileged

access, PIPis able to invest
ininvitation-only funds,

co-invest directly in exciting

private companies, and

participate in attractive

single-asset deals.

= Principles for
[ ] | Responsible
Tam Investment

15years of UN PRI#
membership, one of the first
private equity signatories

Other Information

Received 100% rating
from UN PRI for private WINNER
equity in 2021

DUBLIN

BERLIN

1

LONDON

328

people

BOGOTA TELAVIV?

Award-winning asset manager®
The Asset

Management Private Equity

AWARDS 2022 | International

DIVERSITY AWARD

Pantheon International Plc Interim Report 30 November 2022
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WhyChooseUs mOO DDDDD|DD|DDD‘DD

/ :
4! An outstanding track record:
Long term OUtperforma nce ‘since its inception in 1987, PIP has
outperformed the FTSE All-Share
and MSCI World (Sterling) indices.

SINCEINCEPTIONIN 1987 p— / /

i //

+123%. | +4.8% .. | +3.9% .-

Average NAV per share NAV outperformance NAV outperformance relative
growth (net of fees)' relative to the FTSE All-Share' to the MSCI World (Sterling)'

/ 1 Asat30November 2022.
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PIPis one of the longest established
private equity companies listed on the
London Stock Exchange and has
consistently outperformed its public
market benchmarks.

PIP’s long-term outperformance

7000

6,000 —_—

Long-term outperformance

5,000 _

4,000 —_

Maximising capital growth
3,000 _ —

2,000 _ —

PERFORMANCE (RE-BASED TO 100)

1,000 e

VOO T ANMITWONDMOOO T ANMNMTEWONDOONOO T NMSTLWLWONODOOO T N
WO DD DDOLOO0OO0O0ODO0O0O0O0 — = — — ¢+ — — — — — NN
OO0 200000000 O 2 clNelNeNeNeNeolSNolNolNolNoNololNolNolNoll <o)
- T e, - A A AN AN NNNNNNNNNNNAN
PIP FINANCIAL YEAR
B ppNAVY B PIP Ordinary Share Price FTSE All-Share Total Return MSCI World Total Return (Sterling)
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PIPis one of the longest established
private equity companies listed on the
London Stock Exchange and has
consistently outperformed its public

PIP’s objective is to maximise capital growth over the long term

market benchmarks. Annualised performance as at 30 November 2022
Since
1yr 3yrs 5yrs 10yrs inception
Long-term outperformance NAV per share 11.5% 18.8% 15.9% 14.4% 12.3%
Ordinary share price -15.5% 5.2% 7.7% 12.1% 10.9%
FTSE All-Share, Total Return 6.5% 3.9% 4.2% 6.8% 7.5%
MSCI World, Total Return (Sterling) -0.5% 11.1% 10.7% 13.4% 8.4%
Maximising capital growth
NAV per share vs. market performance
Since
Tyr 3yrs 5yrs 10yrs inception
Versus FTSE All-Share, Total Return +5.0% +14.9% +11.7% +7.6% +4.8%
Versus MSCI World, Total Return (Sterling) +12.0% +7.7% +5.2% +1.0% +3.9%
Share price vs. market performance
Since
1yr 3yrs 5yrs 10yrs inception
Versus FTSE All-Share, Total Return -22.0% +1.3% +3.5% +5.3% +3.4%
Versus MSCI World, Total Return (Sterling) -15.0% -5.9% -3.0% -1.3% +2.5%
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Resilient, profitable portfolio Sl
Wﬁh eIm be ded \/alue exposure to exciting, high-growth

businesses around the world.

y

+31% +33% +23% +11%

~ Value-weighted average uplift Value-weighted average Buyout portfolio company Buyout portfolio company
S on exit realisations since 2012 uplift on exit realisations’ annual revenue growth? annual earnings growth?

——

\

1  Forthe sixmonths to 30 November 2022.
2 Therevenue and EBITDA figures were based upon the Iavz months to 30 June 2022 or, where not available, the closest annual period disclosed, and provide coverage of 82% and 80% for revenue and EBITDA growth respectively of PIP’s buyout portfolio.

= Strategic Report Manager’s Review Governance Condensed Financial Statements Other Information Pantheon International Plc Interim Report 30 November2022 | 07



WhyChooseUs Ooog DIDDD‘DD‘DED’DD

PIP's portfolio has been actively managed
to ensure continued performance

and cash flow generation through
economic cycles.

PIP's exposure to resilient and high-growth “
sectors such as information teehnology,

healthcare and consumer staples means

PIP’s portfolio is weighted towards high-growth and resilient sectors’

that PIP’s portfolio continues to perform Information technology S4%
well'despitethe&idereconomic @ Healthcare 19%
environment. @ Consumer 13%
Financials 11%

® |Industrials 10%

- @® Communication services 7%

@ Energy 3%

@ Materials 2%

Attractive sector exposure @ Others 1%

High-growth portfolio

-,

Wpliﬂs at exit

N

Robust valuatidp process

1 Basedonvaluations as at 30 September 2022 adjusted for known calls and
distributions to 30 November 2022. The chart accounts for 100% of PIP’s portfolio.
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Revenue and EBITDA growth in PIP’s

buyout portfolio have continued to exceed :
the growth rates seen in companies that Annual revenue growth
constitute the MSCI World index.

30%
20% — |
10% — |
- 0%
-10%
-20%
. Dec Dec Dec Dec Dec Jun
17 18 19 20 21 22
Attractive sector exposure
Annual EBITDA growth'
50%
High-growth portfolio 25%
0%
Wpliﬂs at exit
— N\ -25%
\ ¥ | | \‘
-50%
; Dec Dec Dec Dec Dec Jun
Robust valuatidp process = e 19 pe o 2
1 Thesample buyout figures for the 12 months to 30 June
2022 were calculated using all the information available PIP buyout sample MSCI World
tothe Company. The figures are based on unaudited data.

MSCI data was sourced from Bloomberg. See page 111
of the Alternative Performance Measures section for
sample calculations and disclosures.
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When the companies in PIP’s portfolio
are sold, the significant uplifts achieved,
compared to the carrying value at

12 months prior to the transaction,

Uplifts at exit demonstrate embedded value in PIP’s portfolio

demonstrate that the businessesin >0

PIP's portfolio are high-quality and <

attractive assets. P 42%
=3
; 40 ]
S 36%

- n 345  35% 239
g 31%
30 A _ . ] [
a 0, ° 0,
2 26% 259 26%
- = 22%

<
a 20 L B i _ . L
=

Attractive sector exposure o
=
= 10 L B i _ . L
2
g

High-growth portfolio 0

30June 30June 30June 30June 30June 31May 31May 31May 31May 31May 30Nov
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2022

PIP FINANCIAL YEAR

Consistent uplifts at exit

Robust valuatidp process
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Why Choose Us

PIP benefits from high levels of transparency as a result
of Pantheon’s longstanding relationships with its private
equity managers and its position inthe marketplace.

Pantheon receives regular and timely valuations from

its private equity managers thatare in accordance with
IPEV guidelines. Pantheon hasa robust valuation process
in place to corroborate and challenge valuations. e

Pantheon’s Valuation Committee, which is independent
of the investm@giiand investor relations teams, and
chaired by Pantheon'’s Chief Risk Officer, ensures that
there are robust governance, oversight and process
frameworks in place, guaranteeing compliance with
standards and consistent applicatiowa policy.

Attractive sector exposure

High-growth portfolio
T —

Wliﬁs at exit

\'

Robust valuation process

1 Asat31 December2022.

= Strategic Report Manager’s Review Governance
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Continuous valuation inputs

P Annual and quarterly reports,
financial statements and board
meeting materials received
from managers

P Assess and review accounting
policies and valuation
methodologies of managers

Independent assessment
of valuations and controls
surrounding valuation process

Pantheon ISAE 3402 report
on controls independently
audited by KPMG LLP

The annual EY audit process
involves substantive testing
of the fair value of a sample
of investment positions as

“ at 31 May

EY conduct a comparison of a
sample of investment values
reported in PIP’s NAVs to their
subsequently audited financial
statements, with any differences
above a certain threshold
reported to the audit committee

Condensed Financial Statements Other Information

.
.
.
.
.
.
.
.
.
.
.

oo 00 00

Investment team review of
companies, funds and managers

Risk assessment of investments
Pre-investment due diligence
Post-investment monitoring

Feedback from participation on
> 585" advisory boards globally

Monthly valuation committee

P Valuation Committee has ultimate
responsibility for approving
investment valuations which
determine the fair value of
investments

P Input from investment teams
on potential valuationissues

p Useinsight to verify/challenge
GP valuations

P Review and discuss accounting
issues

Pantheon International Plc Interim Report 30 November2022 |
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Over half of PIP’s portfolio is invested

I ncreaSi ng eXpOSU re tO directly in companies. The balance
d | rECt com pa ﬂy | ﬂvestments of the portfoliois invested in

high-quality funds, many of which
are by invitation only.

—  Strategic Report Manager’s Review Governance Condensed Financial Statements Other Information Pantheon International Plc Interim Report 30 November2022 | 12
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Over 50% of PIP’s portfolio is now invested
directly in companies. This benefits PIP
through:

— Increased visibility of the underlying
holdings in PIP’s portfolio;

— Investments carefully selected viaa
“double quality filter” as both the deal
and private equity manager are approved
by Pantheon;

— Increased control over portfolio
construction as we are able to
selectindividual deals, reducing
“blind pool” risk; and

- .
— Lower fees for co-investments.

Focus ondirect
investments

Number of managers and portfolio companies comprising
80% of PIP’s total exposure. Exposure is equivalent to the
sum of the NAV and undrawn commitments.

—  Strategic Report Manager's Review

PIP will continue to invest sefectively in i
hard-to-access funds, with agers
rakynot available on the

Governance

Increasing exposure to direct investments over time

100
80
60
40
20

PORTFOLIO NAV (%)

0

THEAE

2015

2016 2017 2018

Directs @ Funds

2019 2020 PAA 2022 H1

2023
PIP FINANCIAL YEAR

r“ Number of managers (2015 vs current)’

100

80

60

40

20

June 2015

November 2022

Number of companies (2015 vs current)’

800
600
400

200

June 2015 November 2022

20%

Decrease in number of managers comprising 80% of
PIP’s total exposure’ since 2015

Condensed Financial Statements

Other Information

23%

Decrease in number of companies comprising 80% of PIP’s total
exposure' since 2015

Pantheon International Plc Interim Report 30 November 2022 |
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— >

e

PIP’s balance sheet is being
StrOng balance Sheet “managed both to withstand

uncertainty and to take advantage

of compelling new opportunities.

AS AT 30 NOVEMBER 2022 — /

F560m'  102%° | £34m

Available financing Undrawn coverage ratio Net portfolio cash flow
(31 May 2022: £528m) (30 November 2021:120%) (30 November 2021: £121m)

1 PIP’'savailable financing consists of net available cash and the undrawn credit facility. The overall loan facility comprises undrawn facilities of US$512.9m and €89.2m and had a sterling
equivalent value of £5608m at 30 November 2022.

2 Excludes outstanding commitments relating to funds outside their investment period (>13 years old) amounting to £59.7m as at 30 November 2022 and £55.2m as at 30 November 2021.
_/ See pages 109 to 112 of the Alternative Performance Measures section for calculations and disclosures.
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PIP’'s balance sheet has been prudently
managed and stress-tested to ensure

that the Company has sufficient cash

and loan facilities to meet its undrawn
commitments, while being able to continue
toinvest in attractive opportunities.

Cash-generative portfolio

Healthy balance sheet

= Strategic Report Managers Review  Governance  Condensed Financial Statements

Other Information
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PIP's balance sheet has been prudently
managed and stress-tested to ensure

that the Company has sufficient cash

and loan facilities to meet its undrawn
commitments, while being able to continue
to invest in attractive opportunities.

Cash-generative portfolio

Healthy balance sheet

= Strategic Report Manager’s Review

Governance

PIP’s balance sheet is being prudently managed

£3,500m
£2,476m
£3,000m
< 1
£2,500m 39X
financing cover
£2,000m
£71,500m
£o000m . £788m
. 102%
m
£560m undrawn coverage ratio
»
L4
£0m
Portfolio and available financing Undrawn commitments?®
Portfolio value Netavailable cashandloan I Undrawn commitments?

1 Ratioof netavailable cash, portfolio value and undrawn loan facility to outstanding commitments. Outstanding commitments
relating to funds outside their investment period (>13 years old) were excluded from the calculation as there is a low likelihood of
these being drawn.

2 Ratioof available financing and 10% of private equity portfolio NAV to undrawn commitments, with the latter adjusted for funds
outside theirinvestment period.

3 Excludes outstanding commitments relating to funds outside of their investment period (>13 years old) amounting to £59.7m,
which have a low likelihood of being called.

See pages 110to 112 of the Alternative Performance Measures section for calculations and disclosures.

Condensed Financial Statements Other Information Pantheon International Plc Interim Report 30 November 2022
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Pantheon believes that a focus on ESG leads to strong

Thoug htfu I d . proaCh value creation across our investment portfolio which
to.responS| bl | ﬂveStment benefits all stakeholders. Adherence to environmental,

social and governance (“ESG") principles has been

incorporated in our pre- and post-investment processes
d for many years and Pantheon will continue to play

an influential role in promoting ESG standards and

diversity & inclusion in private equity.

Signatory of: ESG committee member of:
Principles for
Responsible

=PRI B et

(NVESTORS \j(, INTERNS
T~
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Why Choose Us

DGD‘DDDDD‘DD‘DED’D-

ESG is integrated throughout Pantheon’s investment process

Pantheon is committed to incorporating
ESG considerations in the operation of its
business, and its investment process for
the benefit of all stakeholders, including
clients, local communities andsociety in
general. As one of the early signatories to
the UN Principles for Responsible Investing
("UNPRI") in 2097, Pantheon has deeply
embedded ES nsiderations into its
investment processes, from the initial
screening of opportunities, through

due diligence and engagement and
post-investment monitoring. RepRisk,
athird-party news information service,
has been fully integrated into Pantheon'’s
pre- and post-monitoring processes
since 2017.

Pantheon continues to enhance its
approach to ESG. Pantheon continues to
survey its private equity managers on an
annual basis which provides an in-depth
understanding of the private equity
managers ESG policies and processes.
Pantheon continues to enhance its

1 Asat31December2022.

—  Strategic Report

Manager’s Review

approach to ESG and recently developed
anew ESG due diligence scorecard,
incorporating climate risk, reputational
risk, diversity,equity and inclusion ('DEI")
and biodiversity.

Furthermore, the appointment of Eimear
Palmer as Partner and Global Head of
ESG will enhance Pantheon’s ESG
capabilities and support the continued
evolution of its policies, practices and
strategies. Pantheon is committed to
advocating for ESG practices across the
private equity industry, using its position
on over 589" advisory boards worldwide
to promote high ESG standards on behalf
of PIP among private equity managers
and investee companies.

Pantheon is a firm believer in diversity,
equal opportunity and inclusion. Thereis a
fundamental belief throughout the firm that
more diverse organisations make better
decisions and enrich the communities

that they operate in.

Governance

Condensed Financial Statements

Enhancing Pantheon’s ESG framework

Screening

ESG screening
process applied
to all investment
opportunities

In Practice

Integrated into
ESG due diligence

scorecard

Other Information

Due Diligence

ESG DD scorecard
usedto assess:

1

. Private equity manager
2. Private equity fund
3.
4

. Multicompany deal

Single company deal

In Practice

ESG due diligence
scoreboard
outputincluded
ininvestment
committee
memos

Monitoring/
Engagement

Monitoring:

1. Private equity

manager data
collection

2. Portfolio company

data collection

Engagement:

1. Private equity

manager: Targeted
engagement based
on scorecard

. Industry: Advocate for

ESG best practice
through industry
trade bodies

Reporting

Focusing efforts on
standardised ESG
reporting templates
to align with:

1. Sustainable Finance
Disclosure Regulation
metrics

2. ESG Data Convergence
Initiative metrics

3. Task Force on
Climate-Related
Financial Disclosure
requirements

In Practice

ESG software platform and data collection
system being launched

Pantheon International Plc Interim Report 30 November2022 | 18



Distributions case study

Biolchim

Proceeds £19m Sector Industrials
Manager Chequers Capital Stage Small/mid buyout
Geography Europe Vintage 2017

Type Primary Exittype Trade sale

Helping farmers
do more with less

Biolchim specialises in the production and commercialisation of
bio-stimulants and specialty fertilisers. These enable farmers to
improve the quantity and quality of their crops while using less
water and fewer chemical fertilisers.

Strategic Report

Pantheon International Plc




Distributions case study

Biolchim

Investment rationale

— Biolchimis a producer of environmentally-
friendly bio-stimulants, made mostly
from raw materials of natural origin.

— Potential to improve product mix and
focus on highly specialised products.

— Opportunity for further international
expansion, both organically and
through acquisitions.

Our relationship

PIPis a primary investor in three Chequers
Capital funds and Pantheon holds an
advisory board seat for each fund. In
addition, PIP has previously co-invested
alongside Chequers Capital.

Active management and value
creation

— Increased the quality of the business
by improving the efficacy of the
products, building a larger portfolio,
strong research and development,
and better financial performance.

— Increased awareness among fertiliser
manufacturers of the need to offer
greener products.

— International expansion to over
50 countries with production facilities
in Europe and South America.

Strategic Report Manager’s Review

— Strong performance across subsidiaries
in China, Brazil, Hungary and Italy.

— Pricing power, with the ability to re-price
products and services in an inflationary
environment.

— Successful management of the
operations and supply chain resulting in
EBITDA growth, including during a period
of increasing raw materials prices and
energy costs.

— Biolchim achieved a three-year earnings
revenue CAGR! of 8% and three-year
earnings CAGR' of 14%.

— Alarge strategic multiple uplift accounts
for most of the value creation, and was
achieved through positioning the
company to be an attractive acquisition
target for alarge trade buyer.

Exit

Biolchim was acquired by US strategic
corporation buyer, J.M. Huber, in
November 2022 after a competitive selling
process with several trade buyers took
place.This provided a full exit for Chequers
Capital and for PIP at a Multiple of Invested
capital (“MOIC") of 4.2x and IRR of 36%.
The uplift versus the December 2021
valuation was 40%.

1 Compound annual growth rate.

Governance Condensed F

nancial Stateme

Strategic positioning drives multiple uplift

+0.4x 4.2x
I
+2.2x (0.1 X)

+0.7x
1.0x
Cost EBITDA Multiple Debt Other Multiple

growth uplift reduction on exit
Other Information Pantheon International Plc [nterim Report 30 November 2022
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Chair’s Statement

Aresilient private
equity company in
uncertain times

o)
4.0%
NAV per share growth
inthe half year

-85%

Share price change
inthe half year

0.9%

Portfolio investment
returnin the half year

—  Strategic Report

+123%

Average annual NAV
growth since inception

+10.9%

Average annual share
price growth since inception

f34m

Portfolio net cash flow
inthe half year

£25bn

NAV as at 30 November
2022

44.7%

Total shareholder
return (5Y)

)
10%
Annualised distribution
rate for the half year

JOHN SINGER CBE
Chair

After five years on the Board of PIP, | took over as Chair of PIP

in October 2022.

One of my first priorities was to get into
adialogue with our shareholders to
obtain their feedback. | have greatly
enjoyed meeting some of youand |
look forward to meeting more of you
over the coming months. During those
conversations, it has been pleasing

to hear how well-respected PIP is

and the recognition of its consistent
outperformance over the MSCI World
and FTSE All-Share indices. As at

30 November 2022, PIP's half year end,
PIP had beaten those benchmarks
over one, three, five, 10 years andindeed
since the Company’s inception more
than 35 years ago. This track record

of performance, which is stated net

of fees, has been achieved through
multiple economic cycles and is one

of which lam proud.

Pantheon International Plc

Disappointingly, this accomplishment
has not been reflected in the share
price in this reporting period. While
the NAV per share held up well in the
current macroeconomic environment
and increased by 4.0% during the half
year to 30 November 2022, the share
price decreased by 8.5%. Although to
a certain extent this reflects the
turmoil in the financial markets, the
Board shares your frustration at the
persistent discount on PIP’s shares
which has widened in recent months
and stood at 46% at the time of writing.
Of course, we are aware that PIP and
its listed peers have been affected by
the general scepticism among many
commentators towards private equity
and it would seem that the clear
distinctions between the public and
private markets are still not fully

30 November2022 | 21



Chair’s Statement

understood. The Board strongly
believes in the merits of private equity,
and the benefits that it can bring as a
component of portfolios for a wide
range of investors, and it is our view
that PIP offers anideal way in which
investors can gain exposure to it.

The Board recognises that the
Company has challenges to overcome
to ensure that the strong portfolio
performance is properly reflected in
the share rating.

We are starting to see the rewards
of our investment decisions in
recentyears

I thought it would be helpful to pull
out certain elements of PIP's
investment strategy in order to report
on progress of them. Overall, the
direction of the strategy has been
developed firstly, to deal with the
changing needs of all stakeholders,
and secondly, to provide crucial
differentiators for an investment
trust such as PIP in order to deal with
some of the specific requirements for
success in the private equity sector.
The former element is being updated
inthe detailed analysis being carried
out now. The latter need has shaped
the way we have addressed areas
such as getting closer to portfolio
companies in terms of choosing
investments and adding value to them;
the balance of investee companies’

Strategic Report

stage of development and sectors

as well as geography, and, finally,
managing our cash and balance

sheet. All with the objective of evolving
PIP’s portfolio into one offering a
favourable mix of investments capable
of maximising capital growth over the
long term. Reporting on development
within some of these areas:

Increased direct company
investment

We have been actively increasing

the proportion of these, which now
account for 54% of the portfolio.
Increasing co-investments and
single-asset secondaries, which
typically comprise prized businesses
in private equity funds portfolios which
the managers know well and believe
have excellent potential to grow in
value beyond the life of their fund,
allows us active choice of companies
in our portfolio using the Pantheon
investment team'’s long-developed
skills to pick individual assets. This
means that these investments have
each gone through a “double filter”
as both the private equity manager
and the company itself must meet
Pantheon'’s stringent due diligence
standards. This also allows us more
easily to be involved in the adding
value process — and indeed to have a
better view on the NAV of a company
and the portfolio at any time in the
holding cycle.

NAV per share progression?®

500p
e 11.2p 2.5p 469.5p

451.6

450 P (4.0p)

400p

350p

300p +1.5% +0.3% +2.5% +0.6% (0.9%) RZAWA
May Valuation Investment  FX Share  Expenses November

2022 income' impact'  buybacks and 2022

taxes'?

gains'

might not be additive to PIP achieving
its overall investment objectives.

By mainly investing directly into the
opportunities sourced for PIP by
Pantheon, we have full control over
portfolio construction and are able
to capitalise flexibly on the most
compelling opportunities in the
market, while declining those that

Selective exposure to funds

While it is likely that PIP’s direct
company exposure will continue to
increase over time, exposure to funds,

1 Figures are stated net of movements associated with the Asset Linked Note ("ALN") share of the reference portfolio.

2 Taxesrelate to withholding taxes on investment distributions.

3 PIP’svaluation policy for private equity funds is based on the latest valuations reported by the managers of the funds
inwhich PIP has holdings. In the case of PIP’s valuation as at 30 November 2022, 17% of reported valuations are dated
30 November 2022, 73% are dated 30 September 2022, 8% are dated 30 June 2022 and 2% are dated 31 March 2022
orolder.
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Chair’s Statement

predominantly on a primary basis, will
be maintained. PIP’s primary roadmap
consists of those private equity
managers whose funds tend to be
invitation-only, are specialised by
sector or stage, and are not generally
traded on the secondary market.

We believe that striking a balance
between a more concentrated
portfolio, which is achieved through
the direct holdings, while maintaining
adiversified approach through such
funds, which is so important for
mitigating risk, gives shareholders
the best of both worlds.

The balance of the PIP portfolio

PIP’s portfolio has been designed to
provide investors with consistent
returns in different macroeconomic
periods, and continues to be weighted
towards the buyout stage of the
private equity market, while having
only a small exposure to the more
volatile venture capital sector. Within
buyouts, PIP's emphasis is on the
small/mid-market segment, which

is particularly attractive given the
multiple value creation levers that our
managers can pull in companies at
this stage of development and the
options available for exiting those
businesses. Being positioned
proactively in these areas, most of
PIP’s exits are to trade buyers and
other private equity managers,

—  Strategic Report

meaning that our portfolio is not
adversely impacted by the current
slowdown in the IPO market. While,
perhaps unsurprisingly, the growth
and venture segments of the portfolio
underperformed during the period,

the buyout and special situations
segments, which together represented
76% of the portfolio, generated positive
pre-foreign exchange returns.

It should be pointed out that we are
not hearing of signs of distress in the
portfolio which is in part due to the
hands-on approach of our managers
but is also the result of the sector mix.
Our managers recognised early on
the potential arising from long-term
themes such as automation and
digitalisation, ageing demographics
and increased demand for healthcare
products and services in developed
and developing economies, as well
as the need to move towards a more
sustainable and energy-efficient
economy. As aresult, they have
beeninvesting in resilient sectors,

in particular information technology
and healthcare, which account

for the majority of PIP’s portfolio.

The companies that PIP and its
managers are investing in tend to be
specialised, fast-growing and focused
onrobust and defensive sectors, as
highlighted by the case studies in this
report and on the Company’s website.

NAV per share and share price performance

500p
400p
35% 42%
300p I 21%
§ 20% Izs%

200p
100p

Op

May 2019 May 2020 May 2021 May 2022 Nov 2022
FINANCIAL YEAR
| BV\Y per share Share price M Discount

The weighted average uplift during the six months to
30 November 2022 was 33%. Since we started tracking this

metric in 2012, the weighted average uplift has been 31%
on average, demonstrating the conservative nature of our
PE managers when valuing their companies.

JOHN SINGER CBE
Chair
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Chair’s Statement

Managing the balance sheet

Over the several decades that | have
been involved in private equity, | have
watched and participated in an
ever-growing focus by the industry
to deal with portfolio companies’
profit-and-loss issues through
economic cycles by investing in
both portfolio company and private
equity managers' operational teams,
operating partners, portfolio support
groups and specialist involvement.

But lessons have also been learnt with
regard to prudent management of the
balance sheet, and putting sensible
capital structures in place — something
we monitor closely and apply to
ourselves at PIP as well. Many private
equity houses now have specialists

on staff who can ensure that the
appropriate capital structures are

in place. Indeed, the debt in PIP’s
underlying portfolio, particularly in
PIP’s core buyout segments, continues
to be at reasonable levels relative

to the overall large buyout market.

This active management of the
companies in PIP’s portfolio, becomes
particularly important in times of crisis.
Private equity managers are not under
pressure to produce short-term
returns and can wait to sell their

businesses at the right time at
attractive prices. This is reflected in
the fact that while distributions have
slowed in the current environment,
PIP’s portfolio is still generating
cash, with £111.5m of distributions
received during the period, which was
equivalent to an annualised rate of
10% of the opening portfolio value.
Nevertheless, we continue to see our
managers exiting their companies

at significant uplifts to the previous
carrying value and the weighted
average uplift during the six months
to 30 November 2022 was 33%.
Since we started tracking this metric
in 2012, the weighted average

uplift has been 31% on average,
demonstrating the conservative
nature of our PE managers when
valuing their companies. The data on
uplifts that | have described lead us
to conclude that the concerns which
are being reflected in PIP’s share
price are excessive.

Turning to PIP's own balance sheet,
our confidence in PIP’s portfoliois also
underpinned by the strength of PIP’s
financial position. As a matter of
course, the Board and Pantheon have
been stress-testing and managing

the balance sheet in anticipation of a
downturn. We are confident that PIP is

1 Cashflows are stated net of movements associated with the ALN share of the reference portfolio.

—  Strategic Report

Net investment cash flow’

£500m
£400m
£300m
£200m
£100m

on plan to withstand uncertainty while
atthe same time it has the firepower
to continue its investment activities.
As at 30 November 2022, PIP had
£52m cash on the balance sheet

and access to a fully undrawn £500m
multi-currency facility. Calls during

M Distributions
M share buybacks

1

12Mto 12M to 6M to
May 2021 May 2022 Nov 2022
FINANCIAL YEAR
M cals New investments

Net investment cash flow

the period were £78m which, when
deducted from the distributions,
resulted in net cash flow of £34m.
One of the ways in which we evaluate
the health of PIP’s balance sheet is to
calculate the financing cover, which
measures the ratio of the combined

Pantheon International Plc
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Chair’s Statement

cash, credit facility and the value of the
portfolio to the undrawn commitments.
The undrawn commitments totalled
£848m as at 30 November 2022
however of this amount, £60m relates
to funds that are out of their investment
period. Excluding those commitments,
given the unlikelihood of them being
drawn down, the financing cover as at
30 November 2022 was comfortable
at 3.9 times. We also look at the
undrawn coverage ratio which
considers the available financing plus
10% of the portfolio, as this is the
minimum level of distributions that we
would expect to see from the portfolio,
and reassuringly this was 102% at the
period end.

£500m

Undrawn credit facility

As a final note of reassurance on the
balance sheet, the ALN, which is only
paid out of distributions received from
areference portfolio of older assets,
had a remaining balance of just £34m
at the period end. The ALN is due to
mature in August 2027.

—  Strategic Report

Market dislocation offers compelling
investment opportunities

Turning now to the way forward for
PIP, times of economic stress present
many challenges for investment
managers but they can also create
compelling opportunities, particularly
for private equity managers who have
the scale and capital to take advantage
of dislocation and disruption. PIP
made 21 new investments during the
six months to 30 November 2022,
amounting to £303.2min new
commitments across the three
investment types. Since the period
end, PIP has committed a further
£113.0m to new commitments
including US$112.5m (£93.5m)
committed to the Pantheon Secondary
Opportunity Fund Il (PSOF II), which is
focused on manager-led single-asset
secondaries. Single-asset secondaries
are a fast-growing part of the
secondaries market and, as explained
above, a very important element of our
investment strategy. Itis one whichin
particular should offer some exciting
opportunities in the current slow

exit environment as private equity
managers turn to the secondaries
market in order to hold on to their
most prized assets. While itis
common to talk in general terms about

€¢

Times of economic stress present many challenges for
investment managers but they can also create compelling

opportunities, particularly for private equity managers who
have the scale and capital to take advantage of dislocation
and disruption.

JOHN SINGER CBE
Chair

the relationship between economic
cycles and investment opportunity,
thisis clearly a moment when having
the skills and experience to make
assessments on individual specific
businesses, potential value creation
and pricing are critical. Pantheon
remains highly selective and thorough
inits due diligence process when
making investments on behalf of PIP
— investments which are reviewed by
the Board at our meetings. And so
while you will see a period of prudence
and greater selectivity, we will be
taking advantage of Pantheon’s
experience, high-quality managers
and global reach to access deals and
deploy capital efficiently.

£3032m

Committed to 21 new investments in the half year

With the current levels of discount to
NAV being experienced by our sector,
share buybacks can offer an attractive
way in which to create shareholder
value while also demonstrating the
confidence that the Board has in

the quality of PIP’s portfolio and its
reported NAV. PIP invested £16.6m

in share buybacks during the period,
acquiring 6,350,183 shares.
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Another element of compelling
investment opportunities which

has been growing enormously in
importance, and will continue to do so,
are ESG considerations. These have
given rise to a multiplicity of definitions
and agencies setting out criteria for
measuring them. For some time,
Pantheon has fully integrated these
into its due diligence process for
selecting deals for investment

and conducting post-investment
monitoring. The Board is encouraged
by the initiatives that Pantheon has
underway to enhance these efforts
even further. The best private equity
managers recognise that adopting
ESG practices and providing solutions
to the ESG challenges faced by many
businesses and communities can also
be a source of opportunity and there
are anumber of examples of this in
PIP’s portfolio.

Putting the right team in place

| became Chair of PIP following the
conclusion of the Annual General
Meeting in October 2022, having joined
the Board in 2016. | took over from

Sir Laurie Magnus CBE who stepped
down following 11 years on the Board
and six years as Chair. | would like to
take this opportunity on behalf of the
Board to thank him for all that he has

—  Strategic Report

done to lead PIP to the strong position
itisintoday. Sir Laurie did an excellent
job of building a talented and engaged
Board and | intend to continue in this
regard. The Board has commenced
the search for two new Non-Executive
Directors and will focus on ensuring
that they have the skills that are
complementary to those of the other
members of the Board and fully in

line not only with our investment
strategy, but the other surrounding
elements of our overall strategy that
we are analysing and discussing at
this time. We also understand that
achieving diversity on the Board
across factors such as gender,
ethnicity, professional experience, not
to mention ways of thinking, are what
can really bring our plans for PIP to life.

The PIP Board takes its responsibilities
towards shareholders seriously and
challenges and holds Pantheon to
account. But one of our great competitive
strengths is our relationship with our
Manager, built on the foundation of
trust, shared values and integrity as
well as encouraging the open and
transparent exchange of views. | believe
that this is the magic formula to
harnessing a successful, collaborative
relationship as we work together to
achieve our shared goals and ambitions

for PIP — and it is these values and trust
in which we wish our shareholders

to take confidence in during these
difficult and volatile times.

Outlook

We are living through an extraordinary
set of circumstances caused by

rising interest rates, high inflation,
geopolitical tensions and a challenging
outlook for global growth. Itis difficult
to predict how and when a more
positive outlook will be on the horizon.

However, whatever the future holds,
we believe that PIP, which inits more
than 35 years has lived through more
economic cycles and world events
than almost any other private equity
investment trust, is in good hands.
Pantheon has managed PIP
throughout its history and flexibly
adjusted its investment approach

to respond to and take advantage of
the prevailing market conditions.

In addition, PIP has an experienced
and knowledgeable Board to steer

it through choppy waters.

Uncertainty and dislocation create
opportunities for private equity managers
and we believe that now is the time to
“lean in”and invest with the very best
who are capable of outperforming
public markets and even more soina

Pantheon International Plc

downturn. PIP, through Pantheon'’s
vast platform and deep relationships
built up over many years, has access
to many of those managers and the
financial strength to invest well.

The confidence of the PIP Board

and Pantheon in PIP’s prospectsis
reflected by PIP’s Directors collectively
owning a total of 3.2m shares in

the Company valued at the time of
writing at £8.3m while 18 Partners of
Pantheon collectively held a further
c.2.3m shares as at 6 February 2023.

The Board appreciates the continued
support of PIP’'s shareholders and
we remain focused on aiming to
deliver consistently strong financial
results over the long term.

PIP’s Strategic Report, set out on
pages 2 to 34, has been approved
by the Board and should be read in
its entirety by shareholders.

JOHN SINGER CBE
Chair

22 February 2023
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Key Performance Indicators

WHATTHISIS Five-year cumulative total shareholder return
Total shareholder return demonstrates the return
to investors, after taking into account share price 100%
movements (capital growth) and, if applicable,
any dividends paid during the period.

Performance

NAV per share growth 59.1%
The Board's strategy is to deliver returns for 8
shareholders through the growth in NAV and 80%

generally not through the payment of dividends. 79.0%

Portfolio investment HOW PIP HAS PERFORMED

return — The five-year cumulative total shareholder return 60%
was 45% at the half year end.

— PIP's ordinary shares had a closing price of 270.5p
atthe half year end (31 May 2022: 295.5p).
44.7%

— Disappointingly, the share price discount to NAV 40%
widened to 42% as at the half year end (31 May

Net portfolio cash flow 2022:35%).

Liquidity

LINK TO OUR STRATEGIC OBJECTIVES
— Maximise shareholder returns through long-term
Undrawn coverage ratio captialigrowih:

— Promote better market liquidity and narrow

the discount by building demand for the
Company’s shares.

20%

0%

30 Nov 2020 30 Nov 2021 30 Nov 2022
EXAMPLES OF RELATED FACTORS THAT WE MONITOR
— Rate of NAV growth relative to listed markets.

— Trading volumes for the Company's shares.

— Share price discount to NAV.
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Key Performance Indicators

Performance

Liquidity

Five-year cumulative total
shareholder return

Portfolio investment
return

Net portfolio cash flow

1

Undrawn coverage ratio

Excludes valuation gains and/or cash flows associated with the ALN.

Strategic Report

WHATTHISIS

NAV per share reflects the attributable value of
a shareholder's holding in PIP. The generation of
consistent long-term NAV per share growth is
central to our strategy.

NAV per share growth in any period is shown net
of foreign exchange movements and all costs
associated with running the Company.

HOW PIP HAS PERFORMED

— NAV per share increased by 17.9p to 469.5p
during the half year (31 May 2022: 451.6p).

LINKTO OURSTRATEGIC OBJECTIVES

— Investing flexibly with top-tier private equity
managers globally to maximise long-term
capital growth.

— Actively managed portfolio to provide investors
with exposure to all types of private equity
Strategies.

— Containing costs and risks by constructing a
well-diversified portfolio in a cost-efficient
manner.

EXAMPLES OF RELATED FACTORS THAT WE MONITOR
— Valuations provided by private equity managers.

— Fluctuations in currency exchange rates.

— Ongoing charges relative to NAV growth
and listed private equity peer group.

— Tax efficiency of investments.

- Effect of financing (cash drag) on performance.

NAV per share growth during the year

25%
22.1%
20%
15%
10%
8.9%
5%
4.0%
0%
6Mto Nov 2020  6Mto Nov 2021 6M to Nov 2022
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Key Performance Indicators

Performance

Liquidity

Five-year cumulative total
shareholder return

NAV per share growth

Net portfolio cash flow

Undrawn coverage ratio

1 Excludes valuation gains and/or cash flows associated with the ALN.

See page 111 of the Alternative Performance Measures section for
calculations and disclosures.

Strategic Report

WHAT THIS IS
Portfolio investment return measures the total
movement in the valuation of the underlying

funds and companies comprising PIP’s portfolio,
expressed as a percentage of the opening portfolio
value, before taking foreign exchange effects and
other expenses into account.

HOW PIP HAS PERFORMED

— Underlying portfolio valuation has remained
flat against a backdrop of ongoing market
volatility.

— PIP’s portfolio is actively managed and focuses
onresilient, high-growth sectors.

LINKTO OURSTRATEGIC OBJECTIVES

— Maximise shareholder returns through
long-term capital growth.

EXAMPLES OF RELATED FACTORS THAT WE MONITOR

— Performance relative to listed markets
and private equity peer group.

— Valuations provided by private equity managers.

Portfolio investment return
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19.7%
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0.9%
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Key Performance Indicators

Five-year cumulative total WHATTHISIS

shareholder return Net portfolio cash flow is equal to fund distributions
less capital calls to finance investments, and reflects £125m

the Company's capacity to finance calls from £121m
existing investment commitments.

Net portfolio cash flow?

Performance

NAV per share growth
PIP manages its maturity profile through a mix
of primaries, secondaries and co-investments £100m
to ensure that its portfolio remains cash-generative
at the same time as maximising the potential
Portfolio investment for growth.

return
HOW PIP HAS PERFORMED R

— PIP’s portfolio generated £112m of distributions
versus £78m of calls.

— In addition, the Company made new £50m £57m
commitments of £303m during the half year,
£183m of which was drawn at the time of
purchase.

Liquidity

— As at 30 November 2022, PIP’s portfolio had a £34m

weighted average age of 4.8 years (31 May 2022:
4.9years).

£25m

Undrawn coverage ratio
LINKTO OURSTRATEGIC OBJECTIVES

— Maximise long-term capital growth through £0m

ongoing portfolio renewal while controlling 6M to Nov 2020 6M to Nov 2021 6M to Nov 2022
financing risk.

EXAMPLES OF RELATED FACTORS THAT WE MONITOR

— Relationship between outstanding
commitments and NAV.

— Portfolio maturity and distribution rates by vintage.

— Commitment rate to new investment
opportunities.

1 Excludes valuation gains and/or cash flows associated with the ALN.
2  Excludes the portion of the reference portfolio attributable to the ALN.
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[V}

g Five-year cumulative total

E| shareholderreturn

5
NAV per share growth
Portfolio investment
return

2>

fg Net portfolio cash flow

(=2

2

1 Outstanding commitments relating to funds outside their
investment period (>13 years old) were excluded from the
calculation of undrawn coverage ratio given the low likelihood
of these being drawn. Thisamounted to £53.9m as at
30 November 2020, £55.2m as at 30 November 2021 and
£59.7mas at 30 November 2022.

Strategic Report

WHATTHIS IS

The undrawn coverage ratio is the ratio of available
financing and 10% of private equity assets to
undrawn commitments. The undrawn coverage
ratio is an indicator of the Company’s ability to meet
outstanding commitments, even in the event of a
market downturn.

Under the terms of its current loan facilities, PIP can
continue to make new undrawn commitments
unless and until the undrawn coverage ratio falls
below 33%.

HOW PIP HAS PERFORMED

— The current level of commitments is consistent
with PIP’'s conservative approach to balance
sheet management.

— Inline with historical experience, the Company
expects undrawn commitments to be funded
over a period of several years.

LINKTO OUR STRATEGIC OBJECTIVES

— Flexibility in portfolio construction, allowing the
Company to select a mix of primary, secondary
and co-investments, and to vary investment pace,
to achieve long-term capital growth.

EXAMPLES OF RELATED FACTORS THAT WE MONITOR

— Relative weighting of primary, secondary
and co-investments in the portfolio.

— Age profile of undrawn commitments.

— Trend in distribution rates.

— Ability to access debt markets on favourable terms.

Undrawn coverage ratio’
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Investment Policy

Our investment policy is to
maximise capital growth
with a carefully managed
risk profile.

The Company'’s policy is to make unquoted
investments. It does so by subscribing to
investments in new private equity funds
(“Primary Investment”), buying secondary
interests in existing private equity funds
("Secondary Investment”), and acquiring
direct holdings in unquoted companies
(“Co-investments”), usually either where
avendoris seeking to sell acombined
portfolio of fund interests and direct
holdings or where there is a private equity
manager, well known to the Company’s
Manager, investing on substantially

the same terms.

The Company may, from time to time, hold
quoted investments as a consequence of
such investments being distributed to the
Company from its fund investments as the
result of aninvestmentin an unquoted
company becoming quoted. In addition,
the Company may invest in private equity
funds which are quoted. The Company will
not otherwise normally invest in quoted
securities, although it reserves the right to
do so should this be deemed to be in the
interests of the Company.

—  Strategic Report Manager’s Review

The Company may invest in any type of
financial instrument, including equity
and non-equity shares, debt securities,
subscription and conversion rights and
options inrelation to such shares and
securities, and interests in partnerships
and limited partnerships and other
forms of collective investment schemes.
Investments in funds and companies
may be made either directly or indirectly,
through one or more holding, special
purpose or investment vehicles in which
one or more co-investors may also have
aninterest.

The Company employs a policy of
over-commitment. This means that the
Company may commit more than its
available uninvested assets to investments
in private equity funds on the basis that
such commitments can be met from
anticipated future cash flows to the
Company and through the use of
borrowings and capital raisings

where necessary.

The Company'’s policy is to adopt a global
investment approach. The Company's
strategy is to mitigate investment risk
through diversification of its underlying
portfolio by geography, sector and
investment stage. Since the Company’s
assets are invested globally on the basis,
primarily, of the merits of individual
investment opportunities, the Company
does not adopt maximum or minimum
exposures to specific geographic regions,
industry sectors or the investment stage of
underlying investments.

Governance Condensed Financial Statements

In addition, the Company adopts the
following limitations for the purpose of
diversifying investment risk:

— No holding in a company will represent
more than 15% by value of the
Company's investments at the time
of investment (in accordance with
the requirement for approval as an
investment trust which applied to
the Company in relation to its
accounting periods ended on and
before 30 June 2012).

— The aggregate of all the amounts
invested by the Company (including
commitments to or in respect of) in
funds managed by a single management
group may not, in consequence of any
such investment being made, form more
than 20% of the aggregate of the most
recently determined gross asset value
of the Company and the Company'’s
aggregate outstanding commitments in
respect of investments at the time such
investment is made.

— The Company will invest no more than
15% of its total assets in other UK-listed
closed-ended investment funds
(including UK-listed investment trusts).

The Company may invest in funds and
other vehicles established and managed or
advised by Pantheon or any Pantheon
affiliate. In determining the diversification
of its portfolio and applying the Manager's
diversification requirement referred to
above, the Company looks through vehicles
established and managed or advised by
Pantheon or any Pantheon affiliate.

Other Information

The Company may enter into derivatives
transactions for the purposes of efficient
portfolio management and hedging
(forexample, hedging interest rate,
currency or market exposures).

Surplus cash of the Company may be
invested in fixed interest securities,
bank deposits or other similar securities.

The Company may borrow to make
investments and typically uses its
borrowing facilities to manage its cash
flows flexibly, enabling the Company to
make investments as and when suitable
opportunities arise, and to meet calls in
relation to existing investments without
having to retain significant cash balances
for such purposes. Under the Company’s
Articles of Association, the Company’s
borrowings may not at any time exceed
100% of the Company’s NAV. Typically,
the Company does not expect its gearing
to exceed 30% of gross assets. However,
gearing may exceed thisin the event that,
for example, the Company’s future cash
flows alter.

The Company may invest in private equity
funds, unquoted companies or special
purpose or investment holding vehicles
which are geared by loan facilities that rank
ahead of the Company’s investment. The
Company does not adopt restrictions on
the extentto which it is exposed to gearing
in funds or companies in which itinvests.

Pantheon International Plc Interim Report 30 November 2022
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Financing Our Undrawn Commitments

Prudent balance sheet
management supports
PIP's long-term
investment strategy.

We manage PIP to ensure that it has
enough liquidity to finance its undrawn
commitments, which represent capital
committed to funds but yet to be drawn
by the private equity managers, as well

as to take advantage of new investment
opportunities. We monitor and closely
control the Company's level of undrawn
commitments and future calls. A critical
part of this exercise is ensuring that the
undrawn commitments do not become
excessive relative to PIP’s private equity
portfolio and available financing.

We achieve this by managing PIP’s
investment pacing as well as constructing
its portfolio so that it has the right balance
of exposure to primaries, secondaries
and co-investments.

1 Theavailable cash andloan figure excludes the current

portion payable under the ALN, which amounted to
£0.6mas at 30 November 2022.

2 Excludes outstanding commitments relating to
funds outside theirinvestment period (>13 years old),
amounting to £59.7m as at 30 November 2022
and £57.1mas at31 May 2022.

—  Strategic Report

Manager’s Review

Managing our financing cover

PIP’s undrawn commitments were £848m

as at 30 November 2022 (31 May 2022:
£755m). Of the £848m undrawn
commitments as at the period end,
£60m relate to funds that are more than
13 years old and therefore outside their
investment periods.

As at 30 November 2022, PIP had net

available cash' balances of £52m (31 May

2022: £227m). In addition to these cash
balances, PIP also has access to a wholly
undrawn £500m multi-currency revolving
credit facility agreement (“loan facility”)
that expires in July 2027. Using exchange
rates at 30 November 2022, the loan
facility amounted to a sterling equivalent
of £508m (31 May 2022: £301m).

Effective 30 November 2022, the Company

revised the methodology used for
calculating its coverage ratios to exclude
undrawn commitments that are unlikely
to be called.

The Company had £560m of available
financing as at the period end (31 May
2022: £528m) which, along with the value
of the private equity portfolio, provides
comfortable cover of 3.9 times (31 May
2022: 3.7 times) relative to undrawn
commitments for funds within their
investment periods.

Condensed F
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Another important measure is the undrawn
coverage ratio, which is the ratio of
available financing and 10% of private
equity assets to undrawn commitments.
The undrawn coverage ratiois a key
indicator of the Company'’s ability to meet
outstanding commitments, evenin the
event of a market downturn, and was

102% as at 30 November 2022 (31 May
2022:108%)%

Other Information

M Netavailable cash and loan’

3.9X

financing cover

102%

undrawn coverage ratio

Undrawn commitments

Undrawn commitments?
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Financing Our Undrawn Commitments

Undrawn commitments by region’

The largest share of undrawn commitments
is represented by investments in the USA
and Europe, which highlights the Company's
investment focus on more developed private
equity markets. PIP's undrawn loan facility is
denominated in US dollars and euros to match
the predominant currencies of its undrawn
commitments.

Region

@ UsA 44%
@ CEurope 34%
@ Global 13%
@ Asiaand EM? 9%

Undrawn commitments by stage’

PIP's undrawn commitments are diversified
by stage with an emphasis on small and
mid-market buyout managers, many of whom
have experience of successfully investing
across multiple economic cycles.

Stage

@ Small/midbuyout 49%
@ Large/mega buyout 19%
@ Growth 18%
@® Venture 9%
@ Specialsituations 5%

1 Includes undrawn commitments attributable to the reference portfolio related to the ALN.

2 EMisEmerging Markets.

Strategic Report Manager’'s Review Governance

Condensed Financial Statements Other Information

Undrawn commitments by vintage'

The rise in more recent vintages is a result of
PIP's increased allocation to direct investments
inrecent years. Approximately 8% of PIP’s
undrawn commitments are in funds with
vintage years which are 2010 or older. Generally,
when a fund is past its investment period,

it cannot make any new investments and only
draws capital to fund follow-on investments
into existing portfolio companies, or to pay
expenses. As a result, the rate of capital calls
by these funds tends to slow dramatically.

Vintage

@ 2023 8% @ 2017 2%
® 2022 38% 2016 3%
2021 18% 2015 3%
@ 2020 4% @ 2014 1%
2019 7% @ 2011-2013 3%
2018 5% 2010 and earlier 8%

Pantheon International Plc Interirm Report 30 November 2022
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Portfolio As at 30 November 2022

Since its inception, PIP has been able to
generate excellent returns while at the
same time structuring its portfolio to
minimise the risks typically associated with
private equity investments. Our established
portfolio of assets has been carefully
selected, based on the strengths of our
appointed private equity managers,

actively monitored and diversified to '
reduce specific timing, regional and sector
risks; and managed to maximise growth

and liquidity over time.

Flexible approach to portfolio construction increases Weighted towards the more developed private equity markets
potential for outperformance. inthe USA and Europe while Asia and EM provide access to
faster-growing economies.

Investment type' Fund region’

Type and region

(

@ Co-investments 34% @ USA 55%
@® Primary 33% @ Europe 28%
@® Secondary 33% @ Asiaand EM? 10%

Global® 7%

1 Fundinvestmenttype andregion charts are based
upon underlying fund and company valuations.
The charts exclude the portion of the reference
portfolio attributable to the ALN.

2 EMis Emerging Markets.

3 Global category contains funds with no target
allocation to any particular region equal to or
exceeding 60%.
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Portfolio As at 30 November 2022

Since its inception, PIP has been able to
generate excellent returns while at the

same time structuring its portfolio to PIP’s portfolio has a weighted average fund age of 4.8 years. Well-diversified with an emphasis on the buyout stages.
minimise the risks typically associated with

private equity investments. Our established

portfolio of assets has been carefully Fund maturity" Fund stage’

selected, based on the strengths of our

appointed private equity managers,
actively monitored and diversified to
reduce specific timing, regional and sector

risks; and managed to maximise growth
and liquidity over time.

Maturity and stage
@® 2021 andlater 25% @ Small/mid buyout 43%
® 2020 7% @ Large/mega buyout 26%
® 2019 12% @ Growth 21%
2018 13% @ Special situations 7%
® 2017 12% Venture 3%
2016 10%
@® 2015 8%
2014 3%
2011-2013 5%
2010 and earlier 5%

1 Fundstage and maturity charts are based upon
underlying fund and company valuations.
The charts exclude the portion of the reference
portfolio attributable to the ALN.
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Performance

PIP’s portfolio value has remained
relatively stable. Access to top-performing
managers and a tilt towards resilient and
high-growth sectors has helped PIP to
withstand the current macro environment.

£2,500m

£2300m £19m

(EU )

PIP’s portfolio generated returns of 0.9% during the half year.

Private equity portfolio

movements £2100m
£1,900m
£1,700m
£1,500m
£1,300m
£1,700m
£900m
Portfolio value Valuation FXimpact Distributions Calls New Portfolio value
31 May 2022 gains investments? 30 Nov 2022
1 Excludingreturns attributable to the ALN share of
the portfolio.
2 Amountdrawn down at the time of commitment.
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Performance

PIP’s portfolio value has remained
relatively stable. Access to top-performing
managers and a tilt towards resilient and
high-growth sectors has helped PIP to
withstand the current macro environment.

Valuation movement

by type'

1 Portfolioreturnsinclude income, exclude gains and
losses from foreign exchange movements, and look
through underlying vehicle structures to the underlying
funds. Portfolio returns exclude returns generated by
the portion of the reference portfolio attributable to the
ALN, and are calculated by dividing valuation gains by
opening portfolio values.

Manager’s Review

The portfoliois proving to be resilient through the current macroeconomic environment, despite modest valuation losses in the

co-investment and primary strategies.

5.0%

2.5%
=z
o
=)
[l
w
o

0%
-2.5%
Secondary

Closing
portfolio 33%
NAV%

Co-investment

34%

Pantheon International Plc Inter

(0.7%)

Primary

33%

eport 30 November 2022
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Performance

PIP’s portfolio value has remained
relatively stable. Access to top-performing
managers and a tilt towards resilient and
high-growth sectors has helped PIP to
withstand the current macro environment. 10%

Gains inthe buyout and special situations stages offset valuation losses in the venture and growth segments of the portfolio.

6.8%

5%

%
3.7 1.0%

0%

-5%

RETURN

-10%

Valuation movement

by stage' e (15.9%)

-20%
Special Small/ Large/ Growth Venture
situations mid buyout mega buyout

Closing
m\t/folio 7% 43% 26% 21% 3%
%

1 Portfolioreturnsinclude income, exclude gains
and losses from foreign exchange movements,
and look through underlying vehicle structures to
the underlying funds. Portfolio returns exclude returns
generated by the portion of the reference portfolio
attributable tothe ALN, and are calculated by dividing
valuation gains by opening portfolio values.
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Performance

PIP’s portfolio value has remained
relatively stable. Access to top-performing
managers and a tilt towards resilient and
high-growth sectors has helped PIP to
withstand the current macro environment.

Valuation movement

by region’

1

Portfolio returns include income, exclude gains and
losses from foreign exchange movements, and look
through underlying vehicle structures to the underlying
funds. Portfolio returns exclude returns generated by
the portion of the reference portfolio attributable to the
ALN, and are calculated by dividing valuation gains by
opening portfolio values.

= Strategic Repor Manager’s Review

PIP's portfolio is weighted towards US investments, which generated positive returns during the period.

3%

2%

1%

0%

RETURN

1%

2%

-3%

-4%
USA
Closing

portfolio 55%
NAV% °

\ance Condensed Financial Stateme

mation

Asia and EM

10%

[
(0.3%)

Europe

28%

Pantheon International Plc [nteri

Global

7%
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New Commitmen

N
Stage Small/mid buyout
ital Sector Healthcare R,

dary Geoéraphy USA \

network of nurses

ShiftKey operates a leading marketplace platform that connects
available nurses with healthcare facilities across the United States.
The platform allows nurses to share their credentials and then apply
to work daily shifts that match their requirements.

ShiftKey provides staffing solutions to over 10,000 facilities in over

30 states and boasts a network of hundreds of thousands of nurses.

Manager’s Review

Investment rationale

— The company has benefitted from the
fundamental supply/demand imbalance
caused by an ageing population and a
severe, ongoing nursing shortage,inthe
USA where 94% of skilled' nursing and
assisted living facilities inthe USA are
understaffed. Both of these situations
were exacerbated by the COVID-19
pandemic. This resultedinanincreasing
requirement for per-diem nurses to
cover shifts.

— Growing numbers of nurses are using
the platform, given the higher pay and
flexibility offered by per-diem shifts.

— The company has demonstrated rapid
organic growth since being founded
in 2016, and has an impressive financial
profile with strong margins and
customer retention.

Pantheon International Plc

Active management and value
creation ’

Lorient Capital is a middle market,
healthcare-specialist manager which
focuses specifically on healthcare seryi
and technology. Lorient has ownedithe

business since I\/Iar(;ljy
ShTftKey rec;ntly completed a strategic
investmwiﬁ, aprovider of
workfor€e management technology for
post-acute and long-term care facilities,
creating the first complete solution to
effectively managing nursing schedules.
The investment will significantly increase
the stickiness of ShiftKey's customer
relationships, enable cross-selling
opportunities and provide customers

with new and innovative products that
will help benefit their organisations.

The company’s core marketisin
post-acute care, but the private equity
manager sees growth opportunities in
other healthcare end markets such as
pharmacy, physical therapy and dentistry.

30 November 2022 |




Our Market

Long-term investing
through unsettled times

Helen Steers, Partner at Pantheon and lead manager of PIP,
reflects on the impact on private equity of a turbulent year for
the world economy and how PIP is well positioned to navigate

the challenges ahead.

The year 2022 was characterised by the
continued uncertainty caused by the
COVID-19 pandemic, building inflationary
pressures and the humanitarian and
energy crises triggered by the conflict
between Russia and Ukraine. All of these
events have rocked the global economy
and inflation is now running at or near
40-year highs in most major economies.
At the same time, central banks have been
raising interest rates at their fastest pacein
decades. This is leaving many households
to grapple with the sharp rise in the cost

of living, particularly in Europe which has
felt the brunt of energy shortages and
increased fuel costs. The combined impact
of higher inflation, rising interest rates

and geopolitical uncertainty has already

Manager’s Review

affected global GDP growth and, as we
head into 2023, economists are predicting
recessions in many major advanced
economies, although there is some debate
about the depth and length of these.

It also brings challenges for private equity
investors who must analyse how existing
portfolio companies may be impacted by
an economic downturn and how to
navigate a changed environment for new
investments in which buyers and sellers
are having to find a new equilibrium on
pricing. However, our experience during
four decades of investing in private equity
has shown that this asset class particularly
comes to the fore in difficult times, since it
can provide not only the capital, which is

HELEN STEERS
Partner at Pantheon and manager of PIP

invested with a long-term investment
horizon, but also much needed operational
expertise and strategic guidance for
portfolio companies. Other benefits include
the strong governance model and the
alignment of interests between the private
equity manager and investee company,
both of which are inherent features of
private equity. On behalf of PIP, we aim to
back managers who have built portfolios
that are able to withstand uncertainty

and to select portfolio companies that

are resilient and exhibit defensive
characteristics. In fact, market cycles and
dislocations like those that we are currently
experiencing can bring opportunities for
seasoned investors like us and the private
equity managers that we invest alongside.

Following an all-time highin 2021, new
deal activity remained robust in the first
quarter of 2022, levelled off in the second
quarter and decelerated in the third quarter
as the macroeconomic conditions started
to impact overall investor sentiment.

Pantheon International Plc

In addition, for some investors the
reduction in public market valuations
relative to private market valuations has
resulted in them becoming over allocated
to private equity as a proportion of their
overall assets. This is the so-called
“denominator effect” whichis likely to
make fundraising more challenging for
many private equity managers in the
foreseeable future. Nevertheless, we
expect that the top-rated, access-
constrained private equity managers will
still be able to raise capital quickly via
oversubscribed funds regardless of what
is happening in the world around them.
Although fundraising may be under
pressure this year, it should be noted that
private equity managers have enjoyed
record fundraising years previously and dry
powder, which consists of capital raised
but not yet invested, stood at USS2.5tn as
at 31 December 2022". This puts private
equity managers in a strong position to
take advantage of deal flow over the
coming months.

1  Preqin,downloaded February 2023.
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Our Market

We believe that looking at opportunities
through a long-term investment lens

is essential to tap into the ongoing
megatrends that we believe are here to
stay. For example, the two largest sectors
in PIP’s portfolio — information technology
and healthcare — are being propelled by
underlying themes such as digitisation
and automation; ageing demographics

in developed markets; and the increasing
demand for high-quality healthcare
products and services. Spending on
mission-critical software tends to continue
through market cycles and historically has
been resilient to recessions. According to a
recent press article, IT consultancy Gartner
estimated that spending on business
software and IT services would remain
steady year-on-year, together accounting
for more than USS$2.16tn in projected
spending in 2023. Within IT services,
Gartner projected that spending on
consulting services alone would reach
USS264bn, up 6.7% from 20222, Inthe
USA, where over half of PIP’s portfolio is
invested, healthcare spending could grow
by 7.1% in the next five years to 2027°.
Financial services, which may have been
neglected by investors recently, as well

as sustainability and energy efficiency,

are also interesting investment areas for
private equity.

PIP's portfoliois tilted towards
small/mid-market buyouts, which are
attractive because there are a number

of techniques that our managers can
implement to help the companiesiin

this stage to grow. These are smaller
businesses that are often in the process
of scaling up and investments in this
sector typically benefit from multiple
exitroutes. Mid-market deals can often
be overlooked as they are more complex
transactions requiring significant expertise
in sourcing, due diligence and monitoring,
and originating these opportunities
requires the kind of deep relationships
that Pantheon has developed with many
mid-market private equity managers.
One characteristic that is especially
relevant in the current market is that they
are typically valued more conservatively
and may be purchased with less debt
financing and therefore are less exposed
torising interest rates and a slowdown
in growth.

An important part of our due diligence
process focuses on understanding how
our managers plan to exit their portfolio
companies once their value creation
strategies have been achieved. Following a
record yearin 2021 for exits, both in terms
of number and value, these slowed
significantly in 2022 and we expect this

to continue through 2023. An important
feature of private equity is that our managers
are not under pressure to sell their portfolio
companies therefore they can afford to
wait for more accommodative market
conditions to realise the full potential of

2 Global IT Spending Decreased in 2022, Wall Street Journal, 18 January 2023.

3 Source: McKinsey & Company.

4 Source: Evercore Private Capital Advisory, 2022 Secondary Market Synopsis, January 2023.

Manager’s Review

their investments. Despite this, deals are
still taking place with the highest-quality
companies being sold at attractive
valuations. During the six months to

30 November 2022, just 4% of PIP’s
portfolio companies were sold as a result
of them being taken public, while over half
of exits were to trade buyers. Therefore,
there s limited impact on PIP’s portfolio

fromthe slowdown in the global IPO markets.

Private equity secondary
opportunities have increased,
driven by manager-led deals

In an environment where growth is slowing
and inflation is rising, institutional investors
often experience a need for liquidity in
order to meet liabilities elsewhere. This,
coupled with the denominator effect
described earlier, can drive investors to
look for ways to derive cash from their
existing investments. The global
secondaries market had already been
establishing itself as an active portfolio
management tool for a wide range of
investors in private equity funds but in
unsettled markets, such as we are
experiencing currently, an effective and
growing secondary market creates
interesting opportunities for investors like
PIP to take advantage of dislocation and
access high-quality private equity assets
at attractive valuations and at a discount
to their fair market values.

Despite the challenging macroeconomic
backdrop, the secondaries market
recorded its second largest year everin
2022 with transaction volumes of more
than USS103bn*. Manager-led deals,
which is when the private equity managers
themselves instigate deals in order to
provide liquidity options for the investors in
their funds, are a fast-growing part of the
secondaries market and they accounted
for just under half (46%*) of all secondary
transactions, with the remainder being
traditional fund secondary transactions,
which is when aninvestor in a fund initiates
a sales process with aim of selling to
another investor. Manager-led deals can
consist of either multi-asset portfolios or
single-asset secondaries.

A single-asset secondary is an investment
in an individual company owned by an
existing private equity fund. The private
equity manager may be under pressure to
sell the company to provide liquidity to
existing investors oris looking to secure
further capital to support growth which
may not be available in the current structure.
However, the company in question could
be a highly prized asset that the fund
manager believes has significant further
potential for growth. These competing
priorities can be resolved by bringing in
new investment, typically from specialised
secondary firms such as Pantheon, and
carving the company out into a new
structure typically called a “continuation”

Pantheon International Plc
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Our Market

Evolution of the manager-led secondary market*

53% 51%

46%
19% 21%
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19%

B Volume of GP-led deals (Sbn)  =mmm Percentage of total secondary market volume

4 Source: Evercore Private Capital Advisory, 2022 Secondary Market Synopsis, January 2023.
5 Asat31December2022.

Manager’s Review

fund. When successful, and with the correct
alignment of interest between existing
investors, the private equity manager,
company management and the new
investors, these types of transaction tend to
have an attractive risk/return profile and can
be of significant value to all parties involved:

— They are appealing to the existing
investors who have the option to take the
liquidity or to roll their interests into the
new vehicle and remain exposed to the
asset going forwards.

— They allow the private equity manager to
continue to hold on to and keep control
of what they might see as one of their
highest-quality assets, which they would
otherwise have been required to sell.

The employees of the company are often
in favour of these types of transactions
as they do not have to experience a
change in ownership or management,
and the disruption this could bring.

— Meanwhile, new investors have the
opportunity to invest in otherwise
“not-for-sale” assets, alongside proven
PE managers who know the company
well, and experienced company
management teams.

All of this makes these investments at their
best a real “win-win-win” for everyone
involved. In a market environment where
there are fewer exit routes for companies,
this option is likely to become even more
compelling.

Pantheon International Plc

Single-asset secondaries are complex
transactions which require significant
expertise and resources, and are frequently
sourced on a proprietary basis through
deep manager relationships. Pantheon
has a decades-long track record in the
secondaries market and our dedicated and
experienced team gives us global scale
andreach. The Partners in Pantheon's
secondary team have on average 23 years'
investment experience and the average
length of relationships with the private
managers that we have invested with

is 21 years. Furthermore, Pantheon's
secondary team benefits from the wider
Pantheon investment platform, with its
extensive global manager coverage and
close relationships, including through the
589°advisory boards seats held.

Despite extraordinary growth in the
secondaries market and in single-asset
deals in particular, Pantheon has maintained
its discipline and selectivity. When assessing
these kinds of deals on behalf of PIP, we
are looking to invest alongside high-quality
managers with whom we usually have an
existing relationship, which allows us to
start from a foundation of trust. This also
means that we are often investingin
companies that we have either already
backed in some way, or that we have
followed for some time. As with secondary
deals more generally, the key is in aligning
interests and finding consensus around

30 November 2022
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Our Market

valuations. For Pantheon that means
independently pricing the asset and
undertaking a thorough analysis of the
underlying business. We conduct a full
bottom-up assessment to develop our
conviction around the resilience and
potential of the assets that we are
underwriting. This includes understanding:

— Defensive characteristics around current
earnings and customer base;

— Macro and structural tailwinds behind
the markets the company operatesin
and company's market-leading position;

— Exposure of cash flows to inflationary
pressures;

— Exposure of company to financing
or refinancing risk;

— The fundamental drivers of future
revenue growth; and

— Avoiding deals where leverage has
been aggressively used.

Inthe current market environment, we
expect secondary momentum to continue
and to capitalise on this, PIP committed
USS112.5m (£93.5m) to the Pantheon
Secondary Opportunity Fund Il (PSOF 1),
which is focused on single-asset
secondaries, following the period

end. PIP's commitment is expected

to be deployed over a three-year
investment period.

Manager’s Review

PIP continues to benefit from
Pantheon'’s established and scaled
co-investment platform

Co-investments are attractive for PIP as
they enable the Company to invest directly
in exciting high-growth companies on the
same terms and conditions as the private
equity manager. They are also typically
free of management and performance
fees. PIP benefits from Pantheon’s large
global network of primary and secondary
relationships from which we are able to
source co-investment opportunities.

In many cases, the strength of our
relationships has resulted in us being
offered proprietary deals whereby we are
the only party to be invited to co-invest
alongside a manager.

The co-investment market has become
increasingly competitive, however we
believe that Pantheon has a distinct
advantage and is an attractive co-investor
for our private equity managers because:

— We do not compete against them and
are viewed as an investment partner;
as aresult, we believe that we see a
large proportion of co-investments that
are on offer from our core managers
around the world;

— Our consistent reliability in
co-underwriting transactions means
that we have become a “go-to” partner
for many of our private equity managers;

— We have the scale to deploy substantial
capital quickly into new deals and
follow-on investments; and

— We have proven our willingness to step
in at an early stage to help our managers
to secure and execute upon exciting
opportunities through co-underwriting
transactions.

Pantheon continues to assess each
co-investment opportunity on its own
merits with each co-investment passing
through a “double quality filter”, since each
opportunity has first been evaluated by
one of our best private equity managers,
who themselves have already passed

our rigorous manager selection hurdles.
The opportunity is then subjected to our
own detailed due diligence process, carried
out by our dedicated co-investment team.

Inthe current environment we have
remained cautious, disciplined and
selective and, as aresult, our already
stringent approval rate dropped over the
course of 2022 to around half of what it
was at the beginning of the year. This is
mainly attributable to, among other things,
our cautious approach in evaluating deal
pricing and company growth prospects
against an increasingly challenging
macroeconomic environment. Having
said that, we have seen more reasonable
valuations as we head into 2023. Although
deal flow volume has moderated in the
current environment, co-investments in
companies that command a leading or
differentiated market position, have a
sticky revenue base and are benefitting
from secular growth, will continue to
attract strong interest.

Typically, we will only co-invest in companies
that display the following attributes:

— We focus only on compelling
opportunities with the highest-quality
managers that we believe are able to
meet our return expectations;

— The business must be a good fit for the
manager's geographical, sectoral and
stage expertise and experience;

— There are multiple and clear value
creation levers that our managers can pull;

— Structured deals or businesses that have
reasonable entry valuations;

— We focus on attractive, resilient sectors
that are experiencing long-term tailwinds
and have the potential for strong organic
growth through the launch of additional
products and services;

— Defensive businesses that have the ability
to maintain revenue and margin stability
even in an economic downturn; and

— There s the potential for add-on
acquisitions that can help the business
to build scale and grow its market share.

PIP committed £130.4mto 10
co-investments during the six months to
30 November 2022 and, at the end of the
period, co-investments accounted for
34% of PIP's portfolio.

Pantheon International Plc
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Private equity vs public equity performance’

700
600
500
400
300
200

100

Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4

07 08 09 10 11 12 13 14 15 16 17 18

—— Privateequity NAV ~ —— MSCI World price
Index =100 as at 31 December 2007

1 Source: Cambridge Associates as at June 30,2022.

(

Manager’s Review Governance Condense

19 20 21

d Finar

Private equity versus public equity
performance

There is no doubt that 2022 was a bumpy
ride for public markets albeit some
recovery was observed towards the end
of the year. Private equity valuations have
not tracked the declines seen in the public
markets and some of the main reasons for
this are because private equity managers
generally take a more conservative
approach when valuing their portfolio
companies, usually have control positions
which means that they can manage their
portfolio companies more actively, and
they are not under any pressure to sell.

As aresult, the pressures that the current
environment places on the public markets
are generally not reflected in the private
markets, and private equity performance
has historically been less volatile overall.
For example, the chart shows that the dips
in private equity performance during the

ements Other Information

Cldl >tdle

Global Financial Crisis and in the first
quarters of the COVID-19 crisis were

far less marked than those seenin the
public markets and the recovery has been
far stronger.

Our managers’ generally conservative
approach to valuing their assets means
that PIP has consistently seen exits in

its portfolio being achieved at attractive
uplifts. This has continued in this reporting
period with a weighted average uplift

on exit of 33% being achieved during

the six months to 30 November 2022.
The weighted average uplift since 2012,
which is when we started tracking

this metric for PIP, has been 31%.

This demonstrates the embedded value
in PIP's buyout portfolio and the resilience
of the underlying companies.

Pantheon International Plc [nterim Report 30 November 2022
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Outperformance through economic cycles

The best private equity managers are able to outperform public markets
consistently, and especially during times of economic stress. The graphic below
shows that between 2002 and 2022, upper quartile private equity managers
outperformed the Dow Jones Industrial Average ("DJIA”) index by 890 basis
points in bull markets, while this widened to 1940 basis points in bear markets.
The private equity average also performed strongly in the latter scenario.’

Average annual growth rates of public & private equity (2002-2022)>

< > < >
Bull markets 19.5% Bear markets 18.5%
PE excess return: PE excess return: V0
-40/+890 bps -750/+1940 bps

10.6%  10.2%

6.6%

|
-0.9%

Hosa MW PE — Average [ | PE — Upper quartile

1 DJIA, Capital IQ as at 30 October 30 2022. ThomsonOne PE Buyout and Growth funds Index as at Q2
2022. Bullmarkets are defined as 2004-2006 and 2010-2019 and 2021. Bear markets are defined as
2002-2003;2007-2009,2020and YTD 2022.

2 Source:DJIA, Capital IQas of October 30,2022. ThomsonOne PE Buyout and Growth funds Index as of
Q22022. Bullmarkets are defined as 2004-2006 and 2010-2019 and 2021. Bear markets are defined as
2002-2003;2007-2009,2020and YTD 2022. There can be no guarantee that these trends will continue.
Past performance is notindicative of future results. Future performance is not guaranteed, and a loss of
principal may occur.
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The selection of private equity managers is key®
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® Upper quartile private equity fund @ Median private equity fund
@® Lower quartile private equity fund MSCI World PME

Both these statistics and the chart above, which shows the wide dispersion of
returns in private equity, indicate that investing with top-quality managers, whose
funds are often oversubscribed and invitation-only, is crucial. PIP, through
Pantheon’s extensive network of deep relationships, has access to many of the
best private equity managers in the world.

3 Source: Pregin. Alldataas at 31 December 2021. Insufficient MSCI World PME data for 2000. Data from
2020and 2021 is notdisplayed as it is not meaningful due to the infancy of these funds.
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Our Market

Outlook

The world has changed substantially over
the past 12 months and itis difficult to
predict what is yet to come. But what we
can say is that, while the last 10 years

have been good for all asset classes,
private equity has outperformed the public
markets and the evidence suggests that
private equity outperformance tends to be
even greater during lower public market
return periods. This is a testament to the
“super active” private equity model and

we expect the hands-on approach of our
managers to become more important than
ever through 2023 and beyond. There are
clearly challenges which willimpact private
equity, as is the case for many other
industries, but, perhaps thanks to its unique
attributes, the assets under management
("AUM") in the global private equity market
are still forecasted to grow by 10.2% CAGR
from 2021 to reach USS7.6tn in 2027°.

We believe that private equity investment
can add real value to companies and this

can be seen especially in the sectors that

PIP focuses on, which are being propelled
by positive long-term secular trends.

The advantages of being backed by a
private equity manager who has sector
expertise and can implement active
professional management, as well as being
a capital partner who can support their
portfolio companies when the going gets
tough, should not be underestimated.

Those same managers are experienced

at being able to buy good assets at lower
valuations during periods of volatility.

As a global private markets investor with a
40-year history, Pantheon is well positioned
to take advantage of these potential
opportunities on behalf of PIP. Pantheon
has managed PIP through multiple
economic cycles and, since it was
launched over 35 years ago, the Company
has significantly outperformed the public
market benchmarks. PIP’s balance sheet is
resilient and the underlying companies in
its portfolio are performing well, delivering
revenue and earnings growth in excess of
the MSCI World index. While we must not
become complacent, all of this gives us
confidence that PIP is in good shape and
ready to face whatever the future holds.

6 Pregin Special Report: Future of Alternatives 2027 (January 2023).

7  Source: Preqin Global Report 2023: Private equity.

Manager’s Review

Private equity AUM expected to continue growing’ (USSbn)
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Distributions case study

Q

Proceeds £27m Sector Information technology
Manager  ECI Partners (“ECI") Stage Small/mid buyout
Geography FEurope Vintage 2017

Type Primary Exit type Secondary buyout

Powerful customer
insights for advertisers

MiQ is a data analytics company serving the programmatic
advertising market. Through its proprietary platform, MiQ
processes and connects large sets of diverse data and converts
the data into customer insights. The business then uses those
insights to build specific audiences, providing its clients with a
strong return on investment for their digital advertising spend.
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Distributions case study

MiQ

Investment rationale

— Consistent exceptional growth with
digital display advertising growing at
20% p.a. over two years.

— MiQ has a proven track record of
expanding into new territories, launching
eight new offices in six years, all of
which became profitable quickly.

— Strong barriers to entry through the
proprietary platform developed by
the business, as well as long-term
relationships with all of the large tier-one
agencies who control ¢.70% of media
spend globally.

Significant geographic diversity with
revenues spread across the UK, North
America, Europe and Australia and with
scope for further expansion into other
international geographies.

— MiQ generates a superior return
on investment, compared to its
competitors, as aresult of its high
performance-focused culture.

Our relationship

PIP is a primary investor in two ECI
Partners funds and Pantheon has held
an advisory board seat in the last six of
its funds.

Manager’s Review

Active management and value
creation

— Organic growth of 27% and 31% CAGR
in terms of revenue and EBITDA over
the five-year holding period.

— Developed and executed a North
American and Asian expansion strategy,
leading to four new US offices and an
increase in North American revenue
to over 80% of total group revenue
upon exit.

— Client direct customers that now
account for 15% of revenue versus
none at entry.

— Hired a new management layer beneath
the founders enabling the business to
scale up in key markets.

Exit

Media IQ was acquired by Bridgepoint
Advisers in September 2022, providing
afull exit for ECl and for PIP ata 5.9x
Multiple of Invested Cost (MOIC) and
49% IRR. The uplift versus the valuation
12 months prior was 296%.

Value creation bridge

7

6

1.0x

Cost

0.4x 5.9x
0.4x 0.2x
3.9x
Revenue EBITDA Debt Multiple Multiple
growth margin  reduction uplift on exit
growth

Pantheon International Plc Inter

eport 30 November 2022
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Distributions

PIP’s mature portfolio continued to generate

distributions despite a challenging exit environment. PIP received £112m in proceeds from PIP’s portfolio in the half year to 30 November 2022 (year to 31 May 2022: £419m),
Distributions have been incremental to returns, with equivalent to an annualised distribution rate of 10% relative to opening private equity assets (31 May 2022: 25%). US and
many reflecting realisations at significant uplifts to European buyouts accounted for the majority of the distributions.

carrying value.

Distributions by stage Distributions by region
Distributions by region and stage For the half year to 30 November 2022 For the half year to 30 November 2022

@ Small/midbuyout 43% @ USA 45%

@® Large/mega buyout 26% @ Europe 30%

@® Growth 18% @ Global 13%
Special situations 8% Asiaand EM 12%
Venture 5%

= Strategic Report Manager’s Review Governance Condensed Financial Statements Other Information Pantheon International Plc Interim Report 30 November2022 | 52



Distributions

PIP’'s mature portfolio continued to generate
distributions despite a challenging exit environment.
Distributions have been incremental to returns, with
many reflecting realisations at significant uplifts to
carrying value.

Although PIP’s portfolio has continued to generate cash, there has been a slowdown in distributions during the period due to the
challenging economic environment which has impacted exit activity.

40%

30%

Quarterly distribution rates’

20%

10% ‘ I I ‘ I I | I I | | ‘ | | | | I
0% I

Aug Nov Feb May Aug Nov Feb May Aug Nov Feb May Aug Nov Feb May Aug Nov
8 18 19 19 19 19 20 20 20 20 21 21 21 21 22 22 22 22

ANNUALISED DISTRIBUTION RATE BY QUARTER

>

1 Distribution rate equals distributions in the period (annualised) divided by opening portfolio value.
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Distributions

PIP’s mature portfolio continued to generate
distributions despite a challenging exit environment.
Distributions have been incremental to returns, with
many reflecting realisations at significant uplifts to
carrying value.

With a weighted average fund maturity of 4.8 years? at the end of the period (31 May 2022: 4.9 years), PIP’s portfolio should
continue to generate significant levels of cash.

50%

Weighted average
age=4.8years

40% .

30%

20%

Distribution rates by vintage'

ANNUALISED DISTRIBUTION RATES

10%

0% .
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

and
earlier

VINTAGE

1 Thisfigurelooks through underlying vehicle structures.

2 Calculation for weighted average age excludes the portion of the reference portfolio attributable to the ALN. Fund age refers to
the yearin which a fund makesits first call or, in the case of a co-investment, the year in which the co-investment was made.
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Distributions

PIP’'s mature portfolio continued to generate
distributions despite a challenging exit environment.
Distributions have been incremental to returns, with
many reflecting realisations at significant uplifts to
carrying value.

The average cost multiple on exit realisations of the sample was 3.1 times, demonstrating value creation over the course of
PIP'sinvestment.

For the half year to 30 November 2022

40%
Average cost
multiple = 3.1x
2 30%
w
L
o
o
[+4
o
[72]
b4
g 20%
<
2}
—
<
w
o©
E
. . X  10%
Cost multiples on exit w
realisations’
0% | - .
<0.5x 0.5x=1.0x 1.0x=1.5x 1.5x=2.0x 2.0x—3.0x 3.0x—4.0x 4.0x—5.0x >5.0x

MULTIPLES ON INITIAL COST

1 Seepage 111 of the Alternative Performance Measures section for sample calculations and disclosures. @ @
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Distributions

PIP’s mature portfolio continued to generate

distributions despite a challenging exit environment.

Distributions have been incremental to returns, with

many reflecting realisations at significant uplifts to

carrying value. The method used to calculate the average uplift is to compare the value at exit with the value of the investment 12 months prior
to exit.

The value-weighted incremental average uplift on exit realisations in the half year was 33%, consistent with our view that
realisations can be significantly incremental to returns.

For the half year to 30 November 2022

30%
Value-weighted
average uplift=33%
25%
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1 Seepage 111 of the Alternative Performance Measures section for sample calculations and disclosures. @ @
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Distributions

PIP’s mature portfolio continued to generate

distributions despite a challenging exit environment.

Distributions have been incremental to returns, with
many reflecting realisations at significant uplifts to
carrying value.

Exit realisations by sector and type

= Strategic Report Manager’s Review
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Realisation activity was strongest in the financials and information technology sectors. Trade sales and secondary buyouts
represented the most significant sources of exit activity during the half year. The data in the sample provide coverage for 100%
(for exit realisations by sector) and 100% (for exit realisations by type) of proceeds from exit realisations received during the period.

Exit realisations by sector
For the half year to 30 November 2022

¢

Financials
Information technology
Consumer

Industrials
@ Healthcare
Energy
@® Communication services
Real estate
Materials

Other Information

28%
26%
12%
10%
8%
7%
5%
3%
1%

Exit realisations by type
For the half year to 30 November 2022

\ |

@ Tradesale 55%
@ Secondary buyout 39%
@ Public market sale 4%
® Refinancing and recapitalisation 2%
Pantheon International Plc Interim Report 30 November2022 |



Distributions case study

N/
MAR

Proceeds £11.2m Sector Communication services
Manager  Apax France Stage Small/mid buyout
Geography Europe Vintage 2015

Type Co-investment, Primary Exittype Secondary buyout

Seamless satellite
connections at sea

Marlink Group (“Marlink”) is a global leader in intelligent networks
and digital solutions for business-critical remote operations.

Manager’s Review Pantheon International Plc 30 November2022 |




Distributions case study

M/\ARLINH

Investment rationale

— Broadband usage in the maritime
industry is expected to keep growing
duetotheincrease in satellite capacity,
demand for data and bandwidth by
maritime operators and innovation
of communication equipment.

— Marlink has long, established
relationships with a wide portfolio of
satellite operators, and is an attractive
platform for integrating participants in
all parts of the satellite commmunication
distribution value chain.

— Technology, media and telecom is one of
the sectors that Apax France specialises
in, and it had prior knowledge of the
company and a strong relationship
with management.

— Opportunity for margin expansion
through migration towards broadband
VSAT (Very Small Aperture Terminal)
solutions, economies of scale in satellite
purchasing and network management,
operations automation and accretive
value added digital services.

= Strategic Report Manager’s Review

Our relationship

PIPis a primary investor in two Apax
France funds and Pantheon holds an
advisory board seat for three of its funds.
In addition, PIP has previously co-invested
alongside the manager.

Active management and value
creation

— Seven acquisitions completed until
partial sale in June 2022. One additional
acquisition conducted in September 2022.

— Marlink has become a world leader
in maritime and enterprise satellite
communication services and has over
12,000 vessels under contract of which
over 7,000 (under 2,000 at entry) are
vessels that have broadband installed.

— Repositioning and scale of the Land
division (from negative EBITDA at entry
toc.USS30min 2022).

— Expansion of the digital offering across
Marlink’s subscriber base through
value added and managed services
(eg, cyber, Internet of Things).

Exit

Marlink was acquired by Providence Equity
Partners in June 2022, providing a partial
exit for Apax France fundsand PIP ata
2.5x Multiple of Invested Cost (MOIC).

Governance Condensed Financial Statements

Other Information
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Top 50 Distributions

Total proceeds

No. Company Website Country Sector Investment type Description (Em)
; N @ France Communication Services Primary, Secondary, Provider of smart network solutions and satellite 119
MARLINK Co-investment communication services i
2 PIONEER @ USA Energy Primary, Secondary Oil and gas exploration and production company 6.2
NATURAL RESOURCES

3 @ USA Healthcare Co-investment Provider of healthcare services 6.0

4 @ USA Energy Secondary Oil and gas exploration company 39
.. H + . . . L

5 interactive @ UK Financials Secondary Investment and share platform aimed at retail investors 3.4
B investor

6 g G R g;ﬁ?ﬁér@s“ @ UK Financials Primary Specialist insurance services provider 33

. Primary, Secondary, .
7 “ VI SMA @ Norway Information Technology Co-investment Developer of enterprise software 3.0
Grupo @ : . : Provider of infrastructure-sharing services to the
8 ““_' |>1TorreSur Brazil Information Technology Primary, Secondary S 2.8
[ .

9 M l Q @ UK Information Technology Primary Developer of a global analytics and insights platform 27
74

10 % @ Switzerland Industrials Primary, Co-investment Distributor of mobile and industrial filters 22

11 22 H'EEDAA? E @ USA Consumer Secondary Manufacturer of window coverings 22

12 @ Italy Industrials Primary Manufacturer of fertilisers and agricultural chemicals 19

13 Swn @ USA Energy Primary Oil and gas exploration company 19
Southwestern Eneray’

14 TES @ @ Singapore Industrials Secondary Provider of information technology life-cycle services 1.8
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https://www.marlinkgroup.com
https://www.pxd.com
https://lifepointhealth.net
https://verdadresources.com
https://www.ii.co.uk
https://www.grpgroup.co.uk
https://www.visma.co.uk
https://www.provequity.com/portfolio/grupo-torresur
https://www.wearemiq.com
https://www.sf-filter.com/en/start.htm
https://www.rolleaseacmeda.com
https://www.biolchim.com/
https://www.swn.com
https://www.tes-amm.com/#!/

Top 50 Distributions

Total proceeds

No. Company Website Country Sector Investment type Description (Em)
15 iﬁEiKl @ China Healthcare Primary Manufacturer of biomedical materials 1.8
16 S ERMA @ France Information Technology Primary Technology consulting and engineering company 1.6
17 BEStF @ Australia Consumer Secondary Provider of pet care services 1.4

o . Developer of healthcare utilisation management
18 ‘a® OncoHealth @ USA Healthcare Primary technology 14
19 "| !:?,ﬂﬂlﬁ?»ﬂﬁ @ USA Healthcare Fiar ISecandan; il?]((aj\;esliser of analytical software for the healthcare 19
20 @ CONFLUENT @ USA Information Technology Primary, Secondary Data infrastructure provider 1.2
21 oy [ /4 @ France Industrials Primar Manufacturer of connection accessories and electrical 19
77/ A y equipment ‘
99 @ USA e e o Ay Developer of cloud-based software and financial 11
technology systems
23 ACT @ India Communication Services Pr|mary, Secondary, Provider of broadband services 1.1
Co-investment
24 EEE CitiusTech @ USA Healthcare Primary Provider of healthcare technology services 1.1
25 a CADENT @ USA Communication Services ~ Secondary Provider of integrated television advertising services 1.1
26 O)(Z @ Sweden Utilities Primary Wind and solar farm developer 1.0
: : Developer of digital navigation and voyage compliance
27 oneOcean @ UK Information Technology Primary el 1.0
28 ggfgﬂggg@ @ USA Materials Secondary Producer of high-quality alloys 09
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https://www-imeik-net.translate.goog/cn/?_x_tr_sl=zh-CN&_x_tr_tl=en&_x_tr_hl=en&_x_tr_pto=sc
https://www.serma-technologies.com/en/
https://www.bestfriendspets.com.au
https://oncohealth.us
https://leantaas.com
https://www.confluent.io/en-gb/
https://www.sicame.com/en
https://vehlo.com/about/
https://www.actcorp.in
https://www.citiustech.com
https://cadent.tv
https://www.ox2.com
https://www.oneocean.com
https://coronadoglobal.com

Top 50 Distributions

Total proceeds

No. Company Website Country Sector Investment type Description (Em)
29 @lPOrRT @ UK Real Estate Primary Residential property management company 09
' BENEFIT : : - : :
30 b EE%B\F{ERY @ USA Healthcare Primary Provider of healthcare benefit administration services 09
31 ({//b SQUARESPACE @ USA Information Technology Primary, Secondary Provider of subscription-based website-building software 0.8
32 T RA B E @ USA Energy Primary Provider of midstream energy services 0.8
: !
13 DT @ Namay Encray Fiimary Manufacturer and supplier of petroleum gas lift and 0.8
. wellhead products
Kf&{f . . . .
34 Eoundation Netherlands Consumer Primary, Secondary Provider of childcare services 0.8
S
o — : : Developer of teacher-centric digital recruitment and
35 s;‘ tes @ UK Communication Services Primary training software 0.8
36 ﬁ Landmark @ USA Healthcare Secondary Provider of home-based medical care services 0.7
37 PiXE”Ut @ Israel Communication Services Primary Deyeloper O SEREIEIE VL D MU RIE TeCleoT) 0.7
AUTOMATIC PRODUCTION devices
38 NASCO @ USA Consurmer Secondary, Co-investment Educational, health, medical technology and agricultural 0.7
Y products provider )
39 bq yq rd @ USA Communication Services Primary Digital brand agency 0.7
40 |Sp(}t_t\[ @ USA Communication Services Primary, Secondary Developer of a real-time advertising intelligence platform 0.7
41 i?g @ Australia Consumer Secondary, Co-investment Chain of veterinary clinics 0.7
42 @IS @ USA Healthcare Co-Investment Provider of healthcare and forensic laboratory services 0.7

Strategic Repor Manager’s Review

Other Information
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https://www.firstport.co.uk
https://brgsubro.com
https://www.squarespace.com
https://tracemidstream.com
https://ptc.as
https://www.kidsfoundation.nl/en/
https://www.tes.com/en-gb
https://www.landmarkhealth.org
https://www.pixellot.tv
https://nasco.com
https://bayardad.com
https://www.ispot.tv
https://www.greencrossvets.com.au
https://www.aegislabs.com/

Top 50 Distributions

Total proceeds

No. Company Website Country Sector Investment type Description (Em)
43 ACUITY @ UK Financials Fiimary Provider of resegrch, analytics and automation 0.6
KNOWLEDGE PARTIERS technology services
44 9 arPusS @ Sweden e e e e o Fman Provider of automgtwe vehicle inspection and fleet 0.6
management services

45 . @ USA Healthcare Primary Manufacturer of pharmaceuticals 0.6
meitheal.

46 O H'Qﬁqonline @ Italy Consumer Secondary Provider of online advertising and communication services 0.6

47 b’lﬂ%@ @ USA Information Technology Primary Customer engagement platform 0.6

48 @ Gan&lLee @ China Healthcare Primary Biopharmaceutical company 0.5

49 »» MARQETA @ USA Information Technology Primary Provider of payment services 0.5

50 ’@ @ UK Communication Services Primary Commodities price reporting agency 0.5
Total 849
Coverage of total distributions 76%
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https://www.acuitykp.com/
https://www.opus.global/
https://www.meithealpharma.com/
https://www-italiaonline-it.translate.goog/?_x_tr_sl=it&_x_tr_tl=en&_x_tr_hl=en&_x_tr_pto=sc
https://www.braze.com/
https://www.ganlee.com/
https://www.marqeta.com/
https://www.argusmedia.com/en

Calls

Calls during the half year were used to
finance investments in high-quality
businesses globally.

PIP paid £78m to finance calls on undrawn commitments during the half year (year to 31 May 2022: £187m). Calls were
predominantly made by US-based private equity managers in the growth and buyout segments.

Calls by region Calls by stage
Calls by region and stage ‘: ‘
@ USA 56% @ Large/mega buyout 33%
@ CEurope 19% @® Growth 30%
@ Global 17% @ Small/mid buyout 28%
Asiaand EM 8% Venture 8%
Special situations 1%
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Calls

Calls during the half year were used to
finance investments in high-quality

businesses globally. Alarge proportion of calls were for investments made in the information technology sector.

Calls by sector
‘ @ Information technology 52%
® |Industrials 12%
@ Healthcare 10%
Calls by sector Communication services 9%
@ Consumer 6%
Financials 5%
® Energy 3%
Other 2%
Materials 1%
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Calls

Calls during the half year were used to
finance investments in high-quality

. ) o ) )
businesses globally. The annualised call rate for the half year to 30 November 2022 was equivalent to 21% of opening undrawn commitments

(81 May 2022:35%).

40%

35%

30%

25%

20%

15%

Quarterly call rate’

10%

ANNUALISED CALL RATE BY QUARTER

5%

0%
Aug Nov Feb May Aug Nov Feb May Aug Nov Feb May Aug Nov Feb May Aug Nov
18 18 19 19 19 19 20 20 20 20 21 21 21 21 22 22 22 22

1 Callrateequals callsinthe period (annualised) divided
by opening undrawn commitments. All call figures
exclude the acquisition cost of new secondary and
co-investment transactions.
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New Commitments case study

JSI

—~r

Commitment £9.3m Stage Small/mid buyou-t o
~ Manager Stone-Goff Partners Sector Communication sér_v{
pe. Manager-led secondary ~ Geography USA ~

Making rural L

u\)l]\ﬂll;"

broadbandwork Iy

JSlis aconsulting and broadband solutions provider to the
telecommunications industry in the USA. The business offers a
complete range of financial, engineering, regulatory, operational,
and strategic services to telecommunications providers that

are focused on rural communities.
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New Commitments case study

G

Investment rationale

— JSlis a differentiated, mission-critical
service provider with an experienced
team and long-standing history of
delivering a high-quality service to
its customers.

— The private equity manager believes
that the telecommunications industry
is at an inflection point following the
USA's recently passed Infrastructure Bill,
which allocated a significant budget to
the deployment of fibre across the USA.

— The need to close the connectivity gap
between rural and urban areas in the
USA, brought to light by the COVID-19
crisis, provides an additional opportunity
for market penetration and growth.

— The business has grown its revenues by
¢.10% per annum since 2019 and it has
adiverse and sticky customer base of
broadband providers across the USA.

Manager’s Review

Active management and value
creation

Stone-Goff Partners is a New York-based
private equity investment firm that
acquires and builds companies operating
in the lower middle market. The JSI
management team and Stone-Goff, which
has been an investor in the company since
2018, believe that there are several growth
initiatives that can be implemented by

the company.

Under Stone-Goff's ownership, JSI has
arecent track record of executing
transformative M&A. The acquisitions of
N-COM, an engineering firm specialising
in communication systems; and Mid-State
Consultants, a leading full-service
engineering and outside plant firm,
expanded the geographic reach of JSland

diversified the company’s product offering.

JSI's latest acquisition of Mitchell
Engineering, a provider of engineering and
design services to telecommunication
clients in Arkansas, Oklahoma and
Eastern Texas, continues this expansion.

Stone-Goff sees the cross-selling of
additional services obtained via M&A to
JSI's existing loyal customer base as a key
route to value creation. The company has
a strong M&A pipeline with which it can
continue this strategy.
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New Commitments case stu

~q

£8.5m Stage
Linden Capital Partners, =S ctor
Manager-led secondary.  Geography

Small/mid buyout
Healthcare

USA
P

Commitment
Manager
Type

.

Scaleinafragmented
orthodontics ma rket‘ﬁ%@%&f&:‘?;ﬁ;g;::der

inthelarge and growing orthodontics
industry inthe USA.
Smile Doctors is a provider of orthodontic treatments and services

which include bracket and wire braces, clear aligners and retainer.
insurance. As of December 2022, the company had over 350 clinics
in 27 states in the USA.

— The company’s scale positions it well
and gives it first moveradvantage
to execute on the consolidation
opportunities in this fragmented
market, where approximately 95% of US
orthodontic practices are independent.

— Smile Doctors has an attractive financial
profile given its high recurring revenues
and strong profit margins.

Manager’s Review

Pantheon International Plc

)agement and value

inden Capital Partners is a dedicated
healthcare-specialist firm and has an
18-year track record of healthcare
investing. It partners actively with
management teams to create value during
its ownership period. Linden has been

an investor in Smile Doctors since 2017,
growing the business significantly through
M&A with the completion of over 100
add-on acquisitions.

There are significant benefits to an
independent orthodontic practice joining
Smile Doctors, including access to the
latest orthodontic technology, marketing
support and access to operational and
financial resources to improve the
business. The management team at Smile
Doctors has developed an M&A playbook
to target acquisitions that offer the
potential for near-term cost synergies and
revenue uplifts. The business has also
formed a dedicated team focused on
acquiring and integrating businesses to
capitalise on these opportunities.

30 November 2022 |




New Commitments

PIP committed £303mto 21 new
investments during the half year
(yearto 31 May 2022: £496m, 70 new
investments). Of the total commitments
made, £183m was drawn at the time of
purchase. Since the period end, PIP has
committed a further £113.0m to two new
investments, the majority of whichisa
USS$112.5m (£93.5m) commitment to
the Pantheon Secondary Opportunity
Fund Il (PSOF I1), which is focused on
single-asset secondaries.

New commitments by

investment type

Manager’s Review

Our investment process

Investment opportunities in funds We invest with many of the best Cash generated from the sale
and companies are originated private equity managers who are of those companies is returned
via Pantheon'’s extensive and , able to identify and create value , to PIP and redeployed into new
well-established platform. intheir businesses. investment opportunities.

New commitments during the half year were to all three types of investment which make up PIP’s portfolio, with each
demonstrating attractive characteristics for overall portfolio construction.

@ Co-investment 43%
@ Primary 37%
@ Secondary 20%
Pantheon International Plc 30 November2022 | 70



New Commitments

PIP committed £303mto 21 new
investments during the half year
(yearto 31 May 2022: £496m, 70 new
investments). Of the total commitments
made, £183m was drawn at the time of
purchase. Since the period end, PIP has
committed a further £113.0m to two new
investments, the majority of whichisa
USS$112.5m (£93.5m) commitment to
the Pantheon Secondary Opportunity
Fund Il (PSOF I1), which is focused on
single-asset secondaries.

New commitments

by region

Manager’s Review

Our investment process

Investment opportunities in funds We invest with many of the best Cash generated from the sale

and companies are originated private equity managers who are of those companiesis returned
via Pantheon'’s extensive and , able to identify and create value , to PIP and redeployed into new
well-established platform. intheir businesses. investment opportunities.

All of the commitments made in the half year were opportunities in the developed US and European private equity markets.

@ USA 56%
@ FEurope 44%
Pantheon International Plc 30 November 2022
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New Commitments

PIP committed £303mto 21 new
investments during the half year
(yearto 31 May 2022: £496m, 70 new
investments). Of the total commitments
made, £183m was drawn at the time of
purchase. Since the period end, PIP has
committed a further £113.0m to two new
investments, the majority of whichisa
USS$112.5m (£93.5m) commitment to
the Pantheon Secondary Opportunity
Fund Il (PSOF I1), which is focused on
single-asset secondaries.

New commitments

by stage

Manager’s Review

Our investment process

Investment opportunities in funds

and companies are originated

via Pantheon'’s extensive and ,
well-established platform.

We invest with many of the best
private equity managers who are
able to identify and create value
intheir businesses.

Buyout investment activity was robust during the period.

@ Small/mid buyout
@ Large/mega buyout
@® Venture

Pantheon International Plc

Cash generated from the sale
of those companies s returned
to PIP and redeployed into new
investment opportunities.

72%
24%
4%
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New Commitments

PIP committed £303mto 21 new
investments during the half year
(yearto 31 May 2022: £496m, 70 new
investments). Of the total commitments
made, £183m was drawn at the time of
purchase. Since the period end, PIP has
committed a further £113.0m to two new
investments, the majority of whichisa
USS$112.5m (£93.5m) commitment to
the Pantheon Secondary Opportunity
Fund Il (PSOF I1), which is focused on
single-asset secondaries.

New commitments

by vintage

Manager’s Review

Our investment process

Investment opportunities in funds We invest with many of the best Cash generated from the sale
and companies are originated private equity managers who are of those companiesis returned
via Pantheon'’s extensive and , able to identify and create value , to PIP and redeployed into new
well-established platform. intheir businesses. investment opportunities.

Primaries, co-investments and manager-led secondaries, which accounted for 100% of total commitments during the half year,

offer exposure to current vintages.

@ 2022 82%
® 2023 18%
Pantheon International Plc 30 November 2022
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New Commitments

Primary
commitments

Investing in primary funds allows PIP to gain
exposure to top-tier, well-recognised managers,
including smaller niche funds that might not
typically be traded on the secondary market.

Manager’s Review

£111m

ECI12

Stage
Small/mid buyout

Description

UK buyout fund investing in the small-mid
market segment, focusing on the information
technology, telecommunications, business
services and leisure sectors

committed to six primaries

during the half year

AL10OR

Altor Fund VI

Stage
Small/mid buyout

Description

Nordic buyout fund targeting
growth-orientated mid market companies
inarange of sectors

PIP focuses oninvesting with high-quality, access-constrained
managers who have the proven ability to drive value at the
underlying company level, and to generate strong returns across
market cycles. In addition, we target funds with market-leading
specialisms in high-growth sectors such as healthcare and
information technology.

a
CHEQUERS

CAPITAL

Chequers Capital XVIII

Stage
Small/mid buyout

Description

European buyout fund focused on the
industrials, healthcare and business
services sectors

£22.0m

@Sentinel

CAPITAL PARTNERS

Sentinel Capital Partners VII

Stage
Small/mid buyout

Description

North American buyout fund focused on
management buyouts and acquisitions of
family businesses

£219m

AMBIENTA

Ambienta IV
Stage

Small/mid buyout
Description

European buyout fund focused on resource
efficiency and pollution control

£193m

f14.9m

Pantheon International Plc

f209m

Accel

Accel Leaders Fund IV

Stage
Venture
Description

North American venture fund focused on late
stage venture and growth deals

f124m

30 November2022 |
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New Commitments

Secondary

commitments

The private equity secondary market has
grown significantly over the last 10 years,
both in scale and complexity. Despite
strong competition, PIP continues to
originate compelling opportunities derived
from Pantheon'’s global platform and its
market-leading expertise in sourcing and
executing complex secondary transactions
over which it may have proprietary access.

Manager’s Review

committed to five manager-led

secondary transactions during
the half year

S shiftkey

ShiftKey

Private equity manager
Lorient Capital

Stage

Small/mid buyout
Description

Aleading tech-enabled, healthcare staffing
marketplace platform

Geography
USA

phase of growth.

@

Jsi

Private equity manager
Stone-Goff Partners
Stage

Small/mid buyout
Description

Provider of services to telecommunications
industry

Geography
USA

Top-tier private equity managers are increasingly transferring
some of their most attractive portfolio companies into
continuation vehicles, mainly in the form of single-asset
secondaries. By holding companies for longer, private equity
managers are able to participate in the companies’ next

@ Smile Doctors

Smile Doctors

Private equity manager
Linden Partners

Stage

Small/mid buyout

Description
Orthodontic treatment and services provider

Geography
USA

£12.5m

100% funded

Private equity manager Deutsche Private Equity

valantic

Valantic

Description
Leading digital consulting and software
company based in Germany

Geography
Europe

£93m 85% funded

‘ AWK Group

Enabling digital performance.

AWK Group

Description
Anindependent management and technology
consulting firm based in Switzerland

Geography
Europe

£18.2m

77% funded

Pantheon International Plc

£8.5m

100% funded

Since the period end, PIP has committed
USS$112.5m to the Pantheon Secondary
Opportunity Fund Il (PSOF Il), which is
focused on single-asset secondaries.
PIP's commitment, which is expected to
be deployed over a three-year investment
period, forms part of the Company's
strategy to capitalise on attractive
opportunities in this fast-growing segment
of the secondaries market.
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New Commitments

Co-Investments

committed to 10 co-investments
during the half year

f130m

PIP’'s co-investment programme benefits from Pantheon’s
extensive primary investment platform which has enabled PIP
to participate in proprietary deals that would otherwise be
difficult to access.

PIP invests directly into companies alongside private equity
managers who have the sector expertise to source and acquire
attractively priced businesses and build value through operational
enhancements, organic growth and buy-and-build strategies.

Manager’s Review Governance

New co-investments
by region

@ USA
@ CEurope

New co-investments
by sector

@ Information technology
® Consumer
@® |ndustrials
@ Communication services

New co-investments
by stage

@ Large/mega buyout
@® Small/mid buyout

68%
32%

60%
17%
16%

7%

56%
44%

ol
Kaseya
Sector: Information
technology
Geography: Europe

Private equity manager:
Insight Partners

Provider of IT management
and monitoring software
services

inaplan

Sector: Information
technology

Geography: USA
Private equity manager:
Thoma Bravo

Developer of a cloud-based
modeling and planning
platform

£21.0m

access

freedom to do more

Sector: Information
technology

Geography: Europe

Private equity manager:
Hg Capital

Developer of business
management software

7 ‘*}‘

f20.0m

dp 78 (5)

101
Sector: Industrials
Geography: USA

Private equity manager:
Altamont Capital Partners

Provider of food processing
services

£13.8m

@ SailPoint

Sector: Information
technology

Geography: USA

Private equity manager:
Thoma Bravo

Provider of enterprise identity
governance solutions

f123m

4\, ELEVATION

Sector: Consumer
Geography: USA

Private equity manager:
Knox Lane Capital

Manufacturer of premium
beauty products

£12.0m

Pantheon International Plc Inter

£11.8m

eport 30 November2022 | 76



New Commitments case study

Commitment £713.8m Stage Large/mega buyout
Manager Hg Capital Sector Information technology
Type Co-investment Geography Europe

i Investment rationale
‘b — Hg Capital has owned Access since
2018 and this additional investment

o ., ® -
C r I t I c a I S Oftwa re fo r will enable the continued expansion cetrr —. a'n .
of the business. 9

creation
o * N — Access has delivered uninterrupted 3 . .
medium-Sized DUSINESSES i Hocoeressoion sl
since 2020 the business has doubledin ~ £XPertise having led over 170 investments
e by double-digit in the software and services sector during
‘ , : organic growth, as well as acquisitions thelast25years.
The Access Group (‘Access’) employs approximately 5,000 people inthe UK, Ireland and Asia Pacific. The new investment will enable Access to

and is a leading provider of fully integrated mission-critical business Our relationship continue to focus on its growth strategy

. . . ot . and enhancing its products and solutions,
management software solutions to medium-sized organisations in Pantheon has a long-standing relationship  specifically its SaaS platform. In addition,

the UK. The company has approximately 60,000 customers and its with Hg, having first invested in one of its comprehensive product range offers
products are used across a variety of functions such as finance, HR, their funds in 2005, and it currently holds significant cross-selling opportunities.

- . . i 10 advisory board seats with the manager.  Finally, the company has an experienced
payroll, hospitality, recruitment, health & social care, manufacturing & Furthermore, PIP currently has six in-house M&A team with a strong deal
distribution, education and the not-for-profit sectors. co-investments alongside Hg. pipeline.

Manager’s Review Pantheon International Plc 30 November2022 |




New Commitments case study

S I}/
101
1 N c
Commitment £20.2m Stage Small/mid buyout
Altamont Capital Partners Sector Industrials
Manager « 7
(‘Altamont”) Geography  USA
Type Co-investment

Extracting value
from food waste

Nutrition 101 is a food waste and recycling company and a go-to
partner for food manufacturers seeking sustainable waste
management solutions. The company cost-effectively converts
food waste into affordable and nutritious livestock feed, compost
and green energy products. As a result, food waste, landfill usage
and greenhouse gas emissions are significantly reduced.

Manager’s Review

Investment rationale

— The company operates in a c.USS600bn
dairy market that develops a variety of
nutrient dense foods. The business is
expected to benefit from the tailwinds

supporting sustainable food production.

— There are significant barriers to entry
due to the operational and technical
know-how, physical assets and scale
required.

— The company has visible revenue
streams due to strong relationships and
multi-year agreements with tenured
blue-chip food manufacturers and
customers requiring livestock feed.

Pantheon International Plc

s

Our relationship
J%&eon has a long-standing relationship

with Altamont, having invested in several
of their funds and it currently holds five
advisory board seats with the manager.
PIP has also previously co-invested
alongside Altamont.

Active management and value
creation

Altamont is a leading US mid-market
buyout manager that focuses on
companies with strong management
that are undergoing a strategic or
operational transition. It has identified
several growth opportunities for Nutrition
101 to create value, which include the
professionalisation of the company’s
go-to-market strategy, optimising pricing
and plant operations and geographic
expansion across the USA.

30 November 2022 |




New Commitments case study

<&dh

Commitment

Manager

Type

£11.0m Stage Small/mid buyout
Five Arrows Principal Sector Consumer
Investments (“Five Arrows”) Geography Europe

Co-investment

High-quality
higher education

Headquartered in Paris, GEDH is a leading player in the private higher
education sector in France. With close to 300 employees, serving
approximately 12,000 students, it delivers certified graduate programmes
and specialised masters and post-graduate degrees in subjects such as
communication, artistic and cultural management, journalism, design,
cinema, animation and software coding. The company owns nine schools
that are spread across 25 campuses in France and beyond.

Manager’s Review

Investment rationale

— GEDH operates in a market that is

experiencing sustainable, long-term
double-digit growth. The company has a
healthy financial profile with recurring and
visible revenues, strong profit margins
and an asset-light business model.

There are significantbaffiers to entry
due to regulatory constraints and the
expertise, track record and reputation
which are required to attract students.

Recently, the business has been executing
a buy-and-build strategy through the
acquisition of schools with similar
academic offerings. It has deployed its
brands across 11 further campuses in
France, accelerated the roll-out of new
education programmes and strengthened
its organisational structure.

Pantheon International Plc

Our relationship

Pantheon invested in Five Arrows' latest
fund and holds an advisory board seat.
Furthermore, PIP has also invested
alongside Five Arrows in a manager-led
secondary.

Active management and value
creation

Five Arrows has been tracking education
and training businesses in this space

as part of its thematic sector coverage
and has already completed two deals in
this area. Five Arrows has significant
internationalisation and M&A experience
that can help unlock the next phase of
growth for GEDH. The company has
already identified a number of bolt-on
acquisition opportunities.

30 November2022 |




Buyout Analysis'

Weighted average revenue and EBITDA
growth of 23.0% and 10.6%, respectively,
for PIP's sample buyout companies have
consistently exceeded growth rates seen
among companies that constitute the
MSCI World index. Strong top-line
performance, disciplined cost control,
operational expertise and good earnings
growth, together with an efficient use of
capital, underpin the investment thesis
of many private equity managers.

Revenue and EBITDA

growth

1 Thesample buyout figures for the 12 months to
30June 2022 were calculated using all the information
available to the Company. The figures are based on
unaudited data. MSCl| data was sourced from
Bloomberg. See page 111 of the Alternative
Performance Measures section for sample
calculations and disclosures.

= Manager’s Review

Strategic Repor

A
(&[0

Annual revenue growth
30%
20%
10%
0%
-10%
-20%
Dec Dec Dec Dec Dec Jun
17 18 19 20 21 22
Annual EBITDA growth
50%
25%
0%
-25%
-50%
Dec Dec Dec Dec Dec Jun
17 18 19 20 21 22
M PIPbuyoutsample I MSCIWorld
ernance Condensed Financial Statements Other Information Pantheon International Plc [nterim Report 30 November 2022 |
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Buyout Analysis'

Accounting standards require private
equity managers to value their portfolios at
fair value. Public market movements can
be reflected in valuations.

PIP's sample-weighted average Enterprise
Value (EV)/EBITDA was 17.3 times
compared to 14.7 times for the MSCI
World index and this should be considered
in the context of the underlying growth
rates for each.

PIP invests proportionately more in
high-growth sectors such as mission-critical
B2B information technology and healthcare,
and these sectorstendtotrade ata
premium to other sectors.

Valuation multiple

1 Thesample buyout figures for the 12 months to
30June 2022 were calculated using all the information
available to the Company. The figures are based on
unaudited data. MSCI data was sourced from
Bloomberg. See page 111 of the Alternative
Performance Measures section for sample
calculations and disclosures.

= Strategic Report Manager’s Review

CCAvArnanca
Governance

pu
L

-

ndensed

20.0x
15.0x
10.0x

5.0x

0.0x

Buyout portfolio?

\

=

PIP buyout sample

@ Information
technology

@ Healthcare
@ Consumer

Financials
@ Industrials

Communication
services

® Energy
Materials
Others

2 Fullbuyout portfolio. As at 30 September 2022.

3 Asat31December2022.

inancial Statements

Other Information

27%

21%
16%
13%
12%

6%

1%
3%
1%

MSCI World?

L 4

MSCI World

@ Information
technology

@ Healthcare
@ Consumer

Financials
@ Industrials

Communication
services

@® Energy
Materials
Others

20%

15%
18%
14%
1%

6%

6%
4%
6%
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Buyout Analysis'

Venture, growth and buyout investments

have differing leverage characteristics. 7 Ox

Average debt multiples for small/mid
buyout investments, which represent the
largest segment of PIP’s buyout portfolio 6.0x

are typically lower than debt levelsin the

large/mega-buyout segment. 5.0x

The venture and growth portfolios have

little or no reliance on leverage. 40x
3.0x
2.0x
1.0x
0.0x

Large/mega buyout Small/mid buyout LBO? (Market Data)

% of PIP's
portfolio 26% 43%

Debt multiples

1 Thesample buyout figures for the 12 months to
30June 2022 were calculated using all the information
available to the Company. The figures are based on
unaudited data. MSCl| data was sourced from
Bloomberg. See page 111 of the Alternative 2 Leveragedbuyout
Performance Measures section for sample
calculations and disclosures.
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Other Information - The largest 50 managers by value

% of total private

Rank Manager Website Region’ Stage equity asset value?
1 INSIGH o) USA Growth 7.5%
PARTNERS
_= Index
2 — L e @ Global Venture, Growth 4.5%
3 < PROVIDENCE @ USA Buyout, Growth 3.3%
EQUITY PARTNERS
4 p24 Hg @ Europe Buyout 2.8%
5 Ayt e @ Global Buyout 2.2%
6 BPEA @ Asia & EM Growth 2.2%
Baring Private Equity Asia
7 WATER STREET o) USA Buyout 2.0%
8 ABRY @ USA Buyout 19%
9 PARTHENON @ USA Buyout 1.9%
CAPITAL
10 @ USA Buyout 1.7%
11 @ Asia & EM Growth 1.7%
12 @ USA Buyout 1.6%
13 Apax @ Europe Buyout 1.5%
PARTNERS

1 Referstotheregional exposure of funds.

2 Percentages look through underlying vehicle structures and exclude the portion of the reference portfolio attributable to the ALN.

= Manager’s Review Pantheon International Plc 30 November 2022
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https://www.insightpartners.com/
https://www.indexventures.com/
https://www.provequity.com/
https://hgcapital.com/
https://www.adventinternational.com/
https://www.bpeasia.com/
https://waterstreet.com/
https://abry.com/
https://www.parthenoncapital.com/
https://www.thomabravo.com/
https://www.lyfecapital.com/
https://www.veritascapital.com/
https://www.apax.com/

Other Information - The largest 50 managers by value

% of total private

Rank Manager Website Region’ Stage equity asset value?
14 IlIMidEuropa @ Europe Buyout 1.4%
15 smcn@ @ Global Special Situations 13%

Investment

16 IK ovestme @ Europe Buyout 12%
17 QUANTUM @ USA Special Situations 1.2%
18 I|Charlesbank I ) usa Buyout 1.2%
19 - TPG @ USA Buyout 12%
20 Lee @ USA Buyout 12%
21 Hellman & Friedman @ USA Buyout 1.1%
22 DoE @ USA Buyout 11%
23 APOLLO @ USA Buyout 11%
A o
24 Altamont USA Buyout 11%

OAK @
25 USA Growth 1.1%
HC/FT ’
26 ac@msns @ Europe Buyout 1.1%

1 Referstotheregional exposure of funds.

2 Percentages look through underlying vehicle structures and exclude the portion of the reference portfolio attributable to the ALN.

= Manager's Review State Pantheon International Plc Int port 30 November 2022
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https://mideuropa.com/
https://www.searchlightcap.com/
https://ikpartners.com/
https://www.quantumep.com/
https://www.charlesbank.com/
https://www.tpg.com/
https://www.leeequity.com/
https://hf.com/
https://higcapital.com/
https://www.apollo.com/
https://www.altamontcapital.com/
https://www.oakhcft.com/
https://www.bcpartners.com/

Other Information - The largest 50 managers by value

% of total private

Rank Manager Website Region’ Stage equity asset value?
27 E;EaGY & M[NEG%J_FS“ @ USA Special Situations 1.0%
28 DEUTSCHE PRIVATE EQUITY @ Elitoge ElLOE 0%
29 @ LorientCapital @ USA Growth 0.9%
30 E AA }, IETR:L @ USA Buyout 0.9%
31 !::xalem@mgﬁows @ Europe Buyout 0.9%
32 CHEQUERS @ Europe Buyout 0.9%
33 \ L-I o R @ Global Buyout 0.9%
4  NMS | CAPITAL o) USA Buyout 0.8%
35 ONEX @ Global Buyout 0.8%
36 Growth Fund?® Europe Buyout 0.8%
37 Growth Fund?® Asia & EM Buyout 0.8%
38 MAINFOST @ USA Growth 0.8%

1 Referstothe regional exposure of funds.

2 Percentages look through underlying vehicle structures and exclude the portion of the reference portfolio attributable to the ALN.

3 Theprivate equity manager does not permit the Company to disclose this information.
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https://emgtx.com/
https://www.dpe.de/en/
https://lorientcap.com/
https://www.caleracapital.com/
https://www.rothschildandco.com/en/merchant-banking/corporate-private-equity/fapi/
https://www.chequerscapital.com/
https://altor.com
https://nms-capital.com/portfolio/
https://www.onex.com/
https://mainpostpartners.com/

Other Information - The largest 50 managers by value

% of total private

Rank Manager Website Region’ Stage equity asset value?
39 FP @ USA Buyout 0.8%
PN
40 ecClis @ Europe Buyout 0.8%
41 WARBURG PINCUS @ Global Growth 0.8%
42 @ Europe Buyout 0.8%
43 EIGOQ @ Europe Buyout 0.7%
CAPITAL PARTNERS
44 sSHAMROCK o) USA Buyout 07%
45 @ @ Europe Buyout 0.7%
. O
47 'X’ A”egro @ Asia & EM Special Situations 0.7%
48 O ARES o) Ush Buyout 0.6%
49 NORDIC C APITAL @ Europe Buyout 0.6%
50 SAGE\ 11V o) USA Growth 0.6%
Coverage of PIP’s private equity asset value 69.1%
1 Referstotheregional exposure of funds.
2 Percentages look through underlying vehicle structures and exclude the portion of the reference portfolio attributable to the ALN.
f— Manager’s Review \ance Condensed Financial Statements Othe mation Pantheon International Plc [nterim Report 30 November 2022
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https://www.franciscopartners.com/
https://www.ecipartners.com/
https://warburgpincus.com/
https://www.paipartners.com/language/en/
https://ergoncapital.com/
https://shamrockcap.com/
https://www.3i.com/
https://www.stonegoff.com/
https://www.allegrofunds.com.au/
https://www.aresmgmt.com/
https://www.nordiccapital.com/
https://www.sageviewcapital.com/

The largest 50 companies by value'

Public/ % of PIP
Company Website  Country Sector private Investment type Description portfolio
L4 @ : : ' Secondary, Provider of IT management and monitoring o
N 70
1 Kasey. Switzerland Information Technology Private Co-investment  software services 09
2 i @ USA Financials Private Primary, Mobile phone insurance compan 0.9%
asurion Secondary p pany 9%
3 -l S h HCJ[ kev @ USA Healthcare Private Secondary Healthcare recruitment platform 0.8%
4 Ql}iﬁl @ USA Healthcare Private Secondary Specialist eye treatment provider 0.8%
: : Primary, Developer of a cloud-based modelling and
A %
5 /ina pla n @ USA Information Technology  Private Co-investment  planning platform 0.8%
6 ascent @ USA Energy Private SecAondary, Natural gas and oil producer 0.7%
resources plc Co-investment
7 V|STRAV @ Hong Kong Financials Private Secondary, Provider of trust, fiduciary, fund and corporate services 0.7%
Co-investment ' ' '
LIFEPOINT @ ' Secondary, : : %
8 it st USA Healthcare Private Co-investment Leading healthcare provider 0.7%
=5 . . Commercial services platform for the life o
9 o EVERSANA USA Healthcare Private Secondary : 0.7%
wE sciences sector
' Primary,
10 'lil' ESESF';SEd @ USA Information Technology Private Secondary, Cybersecurity software company 0.7%
Co-investment
) ) Primary, Provider of software solutions for finance and o
%
T 9 VISMA @ Norway Information Technology ~Private Codinvestment  HR departrents 0.6
19 Mwusumum @ USA Financials Private anary, Prowder of techhology—enabled retirement and 0.6%
TRUST COMPANY* Co-investment investment services
13 India Financials Public Co-Investment  Health insurance provider 0.6%

1 Thelargest 50 companies table is based upon underlying company valuations at 30 September 2022 adjusted for known call and distributions to 30 November 2022, and includes the portion of the reference portfolio attributable to the ALN.
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https://www.kaseya.com/
https://www.asurion.com/
https://www.shiftkey.com/
https://oomc.com/omni/
https://www.anaplan.com/
https://www.ascentresources.co.uk/
https://www.vistra.com/
https://lifepointhealth.net/
https://www.eversana.com/
https://www.recordedfuture.com/
https://www.visma.com/
https://www.mtrustcompany.com/
https://www.starhealth.in/

The largest 50 companies by value'

Public/ % of PIP
Company Website  Country Sector private Investment type Description portfolio
14 ///HCT’DN @ Netherlands Consumer Private Secondary Non-food discount stores 0.6%
15 GA @ USA Communication Services Private Sec_ondary, Entertainment, media and sports agency 0.6%
Co-investment
16 FKQNER' @ UK Consumer Private Secondary Ice cream and frozen food manufacturer 0.6%
17 w - Iseven @ USA Industrials Private Secondary Digital marketing and recruitment services provider 0.6%
18 PeFath @ USA Information Technology Private Co-Investment [T service management company 0.6%
: Developer of cloud-based patient safety and risk
= %
19 EJ RLDATD( @ USA Healthcare Private Secondary ManagEmentsarware 0.6%
. Primary,
mLogic : : ; ; 9
20 < MSnitor USA Information Technology Private Secondary, Managed IT service provider 0.6%
Co-investment
® . .
21 oo KD Pharma- @ Germany  Healthcare Private Secondary Pharmaceutical company 0.5%
Creating Health Solutions
22 " §!|I-FCGOY @ Australia Consumer Private Co-Investment  Producer of beef and other animal protein products 0.5%
- opal Foods
23 Software Company? USA Information Technology Private Co-Investment  Security management solutions provider 0.5%
- : ' Secondary, : : o
%
24 ALM_ @ USA Communication Services Private Co-nvestment | Content provider to the legal industry 0.5%
25 g@ e ot @ Hong Kong Consumer Private Primary, Operator of educational institutions 0.5%
e Co-investment
: ' Computer-aided design and engineering o
26 1l TRIMECH USA Information Technology Private Co-Investment 0.5%

software provider

1 Thelargest 50 companies table is based upon underlying company valuations at 30 September 2022 adjusted for known call and distributions to 30 November 2022, and includes the portion of the reference portfolio attributable to the ALN.

2 Theprivate equity manager does not permit the Company to disclose this information.
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https://www.action.com/
https://www.caa.com/
https://www.froneri.com/
https://www.24seventalent.com/
https://www.peraton.com/
https://www.rldatix.com/en-uke/
https://www.logicmonitor.com/
https://www.kdpharmagroup.com/en
https://www.kilcoyglobalfoods.com/
https://www.alm.com/
https://www.nordangliaeducation.com/
https://trimech.com/

The largest 50 companies by value'

Public/ % of PIP
Company Website  Country Sector private Investment type Description portfolio
27 access @ UK Information Technology Private Co-Investment  Developer of business management software 0.5%
freedom to do more
28 c,my @ USA Consumer Public Co-Investment  Pet food manufacturer 0.5%
29 VizZ I't\' @ Moy Infermation Technology Private Primary, Devgloper of content production tools for the digital 0.5%
\ Secondary media industry
Primary,
30 @Sailpoini @ USA Information Technology Private Secondary, Provider of enterprise identity governance solutions 0.5%
Co-investment
: . : Primary, : o
%
31 gj)) Ssonar @ Switzerland Information Technology Private - Developer of coding software 0.5%
32 0 MRO @ USA Healthcare Private PTEI] Provider of disclosure management services 0.5%
Co-investment i
33 do ‘b @ Israel Information Technology Private Co-Investment  Provider of cloud consulting and engineering services 0.5%
S - : ' Primary, . : 0
34 S GENESYS USA Information Technology ~ Private S Provider of broadband solutions 0.4%
. : ) : Developer of an HR management and recruitment o
%
35 %ma’ @ Germany  Information Technology Private Primary platform 0.4%
36 @Confle @ USA Financials Private Co-Investment  Commercial insurance broker 0.4%
37 FLYNN @ USA Consumer Private Co-Investment  Restaurant franchise 0.4%
RESTAURANT GROUP
38 ACT @ India Communication Services Private Co-Investment In—hgme enterta|nment, SellieEIeN S IS EEHE 0.4%
FIBERNET services prOVIder
S\ i
39 %71:\32 |FS @ Sweden Information Technology Private Primary, Developer of enterprise resource planning software 0.4%

Co-investment

1 Thelargest 50 companies table is based upon underlying company valuations at 30 September 2022 adjusted for known call and distributions to 30 November 2022, and includes the portion of the reference portfolio attributable to the ALN.
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https://www.theaccessgroup.com/en-gb/
https://www.chewy.com/
https://www.vizrt.com/
https://www.sailpoint.com/
https://www.sonarsource.com/
https://mrocorp.com/
https://www.doit-intl.com/
https://www.genesys.com/en-gb
https://www.personio.com/
https://www.confie.com/
https://www.flynnrestaurantgroup.com/
https://www.actcorp.in/
https://www.ifs.com/

The largest 50 companies by value'

Public/ % of PIP
Company Website  Country Sector private Investment type Description portfolio
40  Eagle Investment Trust Australia Industrials Private Co-Investment  Provider of transport and logistics services 0.4%
: : ' Secondary, . . o
%
41 e CallRall @ USA Information Technology ~ Private Co-nvestment obile data analytics company 0.4%
42 = @ Germany  Utilities Private Secondary Operator of an offshore wind farm 0.4%
BUTENDIEK
43 Od|glcert @ USA Information Technology Private Secondary Digital security company 0.4%
-~
44 o @ USA Healthcare Private SecAondary, Provider of fertility preservation services 0.4%
Prelude Co-investment
45 y ‘ ELEVATION @ USA Healthcare Private Co-Investment  Manufacturer of premium beauty products 0.4%
46 m Kaspi.kz @ Kazakhstan Financials Public Primary Payments, marketplace, and fintech company 0.4%
Primary,
47 Sl\bﬁ @ USA Financials Private Secondary, Provider of insurance broking and advisory services 0.4%
Co-investment
48 ﬁ m @ Romania Consumer Private Co-Investment  Supermarket chain 0.4%
) ) ) Primary, ) o
A%
49 8 shawbrook @ UK Financials Private Secondary Commercial bank 0.4
: : i Developer of technological solutions for the o
. - %
50 f/i:sat]mk @ Spain Information Technology Private Co-Investment maritime sector 0.4%
Coverage of PIP’s private equity asset value 27.0%

1 Thelargest 50 companies table is based upon underlying company valuations at 30 September 2022 adjusted for known call and distributions to 30 November 2022, and includes the portion of the reference portfolio attributable to the ALN.
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https://www.callrail.com/
https://www.owp-butendiek.de/
https://www.digicert.com/
https://www.preludefertility.com/
https://www.elevationlabs.com/
https://ir.kaspi.kz/
https://www.hubinternational.com/
https://www.profi.ro/
https://www.shawbrook.co.uk/
https://www.satlink.es/en/

Portfolio Concentration

Pantheon has consciously decreased the
number of managers and companies to
reduce diversification in the portfolio.

In June 2015,90 managers and 742 75

Portfolio concentration by manager?

companies comprised 80% of PIP’s 2

portfolio. As at 30 November 2022, § 60
72 managers and 571 companies <zt

comprised 80% of PIP’s portfolio’. s 45
&

x 30
w
s

> 15
Z
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Portfolio concentration by company?
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1 Exposureis equivalent to the sum of the NAV and
undrawn commitments.

2 Excludesthe portion of the portfolio attributable
tothe ALN.
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Historical Data

NAV"2 NAV per share? Ordinary share price Private equity portfolio Outstanding commitments

(€m) (pence) (pence) (€m) (€m)
Half year ended 30 November 2022 2,494 469.5 270.5 2,476 848
Financial year®
2022 2,427 451.6 295.5 2,239 755
2021 1,865 344.8 272.0 1,714 528
2020 1,559 288.3 206.5 1,496 541
2019 1,499 2771 222.5 1,450 521
2018 1,307 241.5 201.0 1,275 440
2017 1,388 219.0 179.3 1,224 445
2016 1,187 187.4 128.5 1,072 382
2015 1,000 153.2 1272 862 256
2014 902 136.4 115.0 815 176
2013 903 133.2 104.2 826 195
2012 845 119.4 72.6 800 191
2011 733 110.4 71.4 810 243
2010 637 959 48.6 763 331
2009 514 774 29.5 648 428
2008 736 110.9 75.0 806 641
2007 610 91.9 91.8 527 528
2006 447 79.7 72.7 372 365
2005 382 65.8 65.1 S8 245
2004 245 57.3 46.3 288 137
2003 221 54.7 447 237 158
2002 196 54.2 48.7 175 138
2001 206 66.9 574 201 138

1 Includes participating loan notes in issue between 2000 and 2004.
2 Historical NAV and NAV per share figures disclosed in the table above relate to adjusted NAV and adjusted NAV per share where applicable.
3 InApril 2017, PIP changed its accounting reference date from 30 June to 31 May of each year. Figures for 2017 cover the 11 months to 31 May 2017.
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Historical Data

NAV"2 NAV per share? Ordinary share price Private equity portfolio Outstanding commitments

(€m) (pence) (pence) (€m) (€m)
Financial year®
2000 161 60.0 45.8 140 77
1999 146 40.6 30.3 78 45
1998 131 36.9 29.5 79 50
1997 117 32.8 27.0 73 47
1996 106 30.3 22.5 48 25
1995 87 258 20.8 88 8
1994 47 24.0 17.7 42 7
1993 31 19.6 17.3 28 1
1992 21 14.0 9.4 28 0
1991 21 129 8.7 31 1
1990 20 12.7 8.1 32 2
1989 17 121 9.5 25 2
1988 12 10.3 7.5 2 0

1 Includes participating loan notes in issue between 2000 and 2004.
2 Historical NAV and NAV per share figures disclosed in the table above relate to adjusted NAV and adjusted NAV per share where applicable.
3 InApril 2017, PIP changed its accounting reference date from 30 June to 31 May of each year. Figures for 2017 cover the 11 months to 31 May 2017.
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Interim Management Report and Responsibility Statement
of the Directors in respect of the Interim Report 95

Independent Review Report to Pantheon International Plc
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Interim Management Report and Responsibility Statement of the Directors in respect of the Interim Report

Interim management report

Theimportant events that have occurred
during the period under review, the key
factors influencing the financial
statements and the principal uncertainties
for the remaining six months of the
financial year are set out in the Chair’s
Statement and the Manager’s Review.

The principal risks facing the Company are
substantially unchanged since the date of
the Annual Report for the financial period
ended 31 May 2022 and continue to be as
set outin that report on pages 46 to 49.

Risks faced by the Company include, but
are not limited to, funding of investment
commitments and default risk, risks
relating to investment opportunities,
financial risk of private equity, long-term
nature of private equity investments,
valuation uncertainty, gearing, foreign
currency risk, the unregulated nature of
underlying investments, counterparty
risk, taxation, the risks associated with
the engagement of the Manager or other
third-party advisers, cybersecurity and
geopolitical risks.

(

Responsibility statement

Each Director confirms that, to the best of

their knowledge:

— The condensed set of financial
statements has been prepared in
accordance with FRS 104 “Interim
Financial Reporting”; and gives a true and
fair view of the assets, liabilities, financial
position and return of the Company.

— This Interim Financial Report includes a
fair review of the information required by:

(a) DTR 4.2.7R of the Disclosure
Guidance and Transparency Rules,
being anindication of important
events that have occurred during the
first six months of the financial year
and theirimpact on the set of
financial statements; and a
description of the principal risks and
uncertainties for the remaining six
months of the year; and

(b) DTR 4.2.8R of the Disclosure
Guidance and Transparency Rules,
being related party transactions that
have taken place in the first six
months of the current financial year
and that have materially affected the
financial position or performance of
the Company during that period; and
any changes in the related party
transactions described in the last
annual report that could do so.

Governance Condensed Financial Statements

This Interim Financial Report was
approved by the Board on 22 February
2023 and was signed on its behalf by
John Singer CBE, Chair.

mation

Pantheon International Plc [nterim Report 30 November 2022

95



Independent Review Report to Pantheon International Plc

Conclusion

We have been engaged by Pantheon
International Plc (“the Company”) to review
the condensed set of financial statements
inthe half-yearly financial report for the
sixmonths ended 30 November 2022
which comprises the Condensed Income
Statement, the Condensed Statement

of Changes in Equity, the Condensed
Balance Sheet, the Condensed Cash

Flow Statement, and the Related Notes 1
to 11 (together the “condensed financial
statements”). We have read the other
information contained in the half-yearly
financial report and considered whether

it contains any apparent misstatements
or material inconsistencies with the
information in the condensed set of
financial statements.

Based on our review, nothing has come to
our attention that causes us to believe that
the condensed set of financial statements
inthe half-yearly financial report for the

six months ended 30 November 2022 is
not prepared, in all material respects, in
accordance with FRS 104 “Interim Financial
Reporting” and the Disclosure Guidance
and Transparency Rules of the United
Kingdom's Financial Conduct Authority.

Strategic Report Manager’'s Review

Basis of conclusion

We conducted our review in accordance
with International Standard on Review
Engagements (UK and Ireland) 2410,
“Review of Interim Financial Information
Performed by the Independent Auditor of
the Entity” ("ISRE") issued by the Financial
Reporting Council. A review of interim
financial information consists of making
enquiries, primarily of persons responsible
for financial and accounting matters,

and applying analytical and other review
procedures. Areview is substantially less
in scope than an audit conducted in
accordance with International Standards
on Auditing (UK) and consequently does
not enable us to obtain assurance that
we would become aware of all significant
matters that might be identified in an
audit. Accordingly, we do not express an
audit opinion.

As disclosed in Note 1 Basis of Preparation,
the annual financial statements of the
Company are prepared in accordance

with United Kingdom Generally Accepted
Accounting Practice. The condensed

set of financial statements included in

this half-yearly financial report has been
prepared in accordance with the Financial
Reporting Standard FRS 104 “Interim
Financial Reporting”.

Governance Condensed

Financial Stateme

Conclusions relating to going
concern

Based on our review procedures, which
are less extensive than those performed
in an audit as described in the Basis of
Conclusion section of this report, nothing
has come to our attention to suggest
that management have inappropriately
adopted the going concern basis of
accounting or that management have
identified material uncertainties relating
to going concern that are not appropriately
disclosed.

This conclusion is based on the review
procedures performed in accordance
with this ISRE, however future events or
conditions may cause the entity to cease
to continue as a going concern.

Responsibilities of the Directors

The Directors are responsible for preparing
the half-yearly financial report in
accordance with the Disclosure Guidance
and Transparency Rules of the United
Kingdom'’s Financial Conduct Authority.

In preparing the half-yearly financial report,
the Directors are responsible for assessing
the Company’s ability to continue as a
going concern, disclosing, as applicable,
matters related to going concern and using
the going concern basis of accounting
unless the Directors either intend to
liquidate the Company or to cease
operations, or have no realistic alternative
butto do so.

ts Other Information

Auditor’s responsibility for the
review of the financial information

In reviewing the half-yearly report, we are
responsible for expressing to the Company
a conclusion on the condensed set of
financial statements in the half-yearly
financial report. Our conclusion is based
on procedures that are less extensive than
audit procedures, as described in the Basis
of Conclusion section of this report.

Use of our report

This report is made solely to the Company
in accordance with guidance contained

in International Standard on Review
Engagements 2410 (UK and Ireland)
“Review of Interim Financial Information
Performed by the Independent Auditor

of the Entity” issued by the Financial
Reporting Council. To the fullest extent
permitted by law, we do not accept or
assume responsibility to anyone other than
the Company, for our work, for this report,
or for the conclusions we have formed.

ERNST & YOUNGLLP
London, United Kingdom

22 February 2023
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Condensed Financial Statements

Condensed Income Statement (unaudited)

Condensed Statement of Changes in Equity (unaudited)
Condensed Balance Sheet (unaudited)

Condensed Cash Flow Statement (unaudited)

Notes to the Interim Financial Statements (unaudited)
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Condensed Income Statement (unaudited) For the six months to 30 November 2022

Six months ended 30 November 2022

Sixmonths ended 30 November 2021

Year Ended 31 May 2022

Revenue Capital Total’ Revenue Capital Total’ Revenue Capital Total’
£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000
Gains on investments at fair value through profit or loss? - 82,513 82,513 - 418,648 418,648 - 570,049 570,049
(Losses)/gains on financial liabilities at fair value through
profit or loss — ALN? (80) 2,838 2,758 (190) (12,680)  (12,870) (305) (3123) (3,428)
Currency gains on cash and borrowings - 10,877 10,877 = 10,707 10,707 = 19,564 19,564
Investment income 7,697 - 7,697 10,730 = 10,730 19,169 = 19,169
Investment management fees (13,932) - (13,932) (10,963) = (10,963) (23,115) = (23,115)
Other expenses (1,017) (1,387) (2,398) (686) (499) (1,185) (1,274) (1,326) (2,600)
(Loss)/return before financing costs and taxation (7,326) 94,841 87,515 (1109) 416,176 415,067 (5,525) 585164 579,639
Interest payable and similar expenses (3,784) - (3,784) (1,984) = (1,984) (3,967) = (3967)
(Loss)/return before taxation (11,110) 94,841 83,731 (8,093) 416,176 413,083 (9,492) 585164 575672
Taxation paid (Note 2) (940) - (940) (2,123) = (2,123) (8,075) = (3,075)
(Loss)/return for the period/year, being total comprehensive
income for the period/year (Note 7) (12,050) 94,841 82,791 (5,216) 416,176 410,960 (12,567) 5857164 572,597
(Loss)/return per share basic and diluted (Note 7) (2.26)p 17.74p 15.48p (0.96)p 76.99p 76.03p (2.32)p 108.38p  106.06p

1 The Company does not have any income or expenses that are not included in the return for the period therefore the return for the period is also the total comprehensive income for the period. The supplementary revenue and capital columns are
prepared under guidance published in the Statement of Recommended Practice ("SORP”) issued by the Association of Investment Companies (“AIC”).

2 Includes currency movements oninvestments.

All revenue and capital items in the above statement relate to continuing operations.

The total column of the statement represents the Company’s Statement of Total Comprehensive Income prepared in accordance with UK Financial Reporting Standards (“FRS").

No operations were acquired or discontinued during the period.

There were no recognised gains or losses other than those passing through the Income Statement.
The Notes on pages 102 to 107 form part of these financial statements.
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Condensed Statement of Changes in Equity (unaudited) For the six months to 30 November 2022

Capital
Capital Other reserve on
Share Share redemption capital investments Revenue
capital premium reserve reserve held reserve Total
£'000 £000 £000 £'000 £000 £'000 £000

Movement for the six months ended 30 November 2022
Opening equity shareholders’ funds 36,012 269,535 3,553 1,556,346 674,875 (112,857)  2,427464
Cost of buybacks (425) - 425 (16,737) - - (16,737)
Return for the period - - - 42,623 52,218 (12,050) 82,791
Closing equity shareholders’ funds 35,587 269,535 3978 1,582,232 727,093 (124907) 2,493,518
Movement for the six months ended 30 November 2021
Opening equity shareholders’ funds 36,240 269,535 3325 976,685 679,736 (100,290) 1,865,231
Cost of buybacks = = = (8,117) = = (3,117)
Return for the period = = = 96,873 319,303 (5,216) 410,960
Closing equity shareholders’ funds 36,240 269,535 3,325 1,070,441 999,039 (105,506) 2,273,074
Movement for the year ended 31 May 2022
Opening equity shareholders’ funds 36,240 269,535 Bk37.5) 976,685 679,736 (100,290) 1,865,231
Return for the year = = = 590,025 (4,861) (12,567) 572,597
Cost of buybacks (228) = 228 (10,364) = = (10,364)
Closing equity shareholders’ funds 36,012 269,535 3,553 1,556,346 674,875 (112,857) 2,427,464
The Notes on pages 102 to 107 form part of these financial statements.
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Condensed Balance Sheet (unaudited) As at 30 November 2022

30 November 30 November 31 May
2022 2021 2022
£000 £'000 £000
Fixed assets
Investments at fair value 2,476,152 2,106,793 2,238,608
Current assets
Debtors 2,993 3,921 2,123
Cash at bank 52,560 222,632 231,458
55,553 226,553 233,581
Creditors: Amounts falling due within one year
Other creditors 3,960 5973 6,138
3,960 5973 6,138
Net current assets 51,593 220,580 227443
Total assets less current liabilities 2,527,745 2,327,373 2,466,051
Creditors: Amounts falling due after one year
Asset Linked Loan Note (Note 5) 34,227 54,299 38,587
34,227 54,299 38,687
Net assets 2,493,518 2,273,074 2,427,464
Capital and reserves
Called-up share capital (Note 6) 35,587 36,240 36,012
Share premium 269,535 269,535 269,535
Capital redemption reserve 3978 8823 BISES
Other capital reserve 1,582,232 1,070,441 1,556,346
Capital reserve on investments held 727,093 999,039 674,875
Revenue reserve (124,907) (105,506) (112,857)
Total equity shareholders’ funds 2,493,518 2,273,074 2,427,464
Net asset value per share — ordinary (Note 8) 469.46p 421.06p 451.63p
Total ordinary shares for NAV calculation (Note 6) 531,143,457 539,844,470 537,493,640
The Notes on pages 102 to 107 form part of these financial statements.
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Condensed Cash Flow Statement (unaudited) For the six months to 30 November 2022

Sixmonths Sixmonths
ended ended
30 November 30 November Year ended
2022 2021 31 May 2022
£000 £000 £000

Cash flows from operating activities

Investment income received’ 7,257 10,734 19,157

Deposit and other interest received 323 16 28

Investment management fees paid (13,716) (10,608) (22,637)
Secretarial fees paid (167) (132) (300)
Depositary fees paid (86) (150) (254)
Directors fees paid (167) (167) (307)
Legal and professional fees paid (1,503) (687) (1,707)
Other cash payments? 671) (437) (804)
Withholding tax deducted (945) (2,119) (3,626)
Net cash outflow from operating activities (Note 9) (9,675) (3,538) (10,450)
Cash flows from investing activities

Purchases of investments (231,592) (178,524) (352,620)
Disposals of investments 76,531 208,051 402,700
Net cash(outflow)/inflow from investing activities (155,061) 29,527 50,080
Cash flows from financing activities

ALN repayments (3,582) (8,496) (13,786)
Ordinary shares bought back (16,747) (38117) (10,360)
Loan commitment and arrangement fees paid (4,726) (1,444) (2,853)
Net cash outflow from financing activities (25,049) (13,057) (26,999)
(Decrease)/increase in cash in the period/year (189,785) 12,932 12,631

Cash and cash equivalents at the beginning of the period/year 231,458 199,118 199,118
Foreign exchange gains 10,887 10,582 19,709

Cash and cash equivalents at the end of the period/year 52,560 222,632 231,458

1 Includes dividendincome received during the period of £4,999,000 (30 November 2021: £9,903,000; 31 May 2022: £17,692,000) and interestincome of £2,142,000 (30 November 2021: £727,000; 31 May 2022: £1,302,000).
2 Includesinterest paid during the period of £22,000 (30 November 2021: £52,000; 31 May 2022: £96,000).

The Notes on pages 102 to 107 form part of these financial statements.
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Notes to the Interim Financial Statements (unaudited)

1 Accounting policies

A. Basis of preparation
PIPis a listed public limited company incorporated in England and Wales.

The Company applies FRS 102 and the Association of Investment Companies (“AIC")

SORP forits financial year ending 31 May 2022 inits Financial Statements. The financial
statements for the six months to 30 November 2022 have therefore been preparedin
accordance with FRS 104 “Interim Financial Reporting”. The condensed financial statements
have been prepared on the same basis as the accounting policies set out in the statutory
accounts for the year ending 31 May 2022. They have also been prepared on the assumption
that approval as an investment trust will continue to be granted. The Company’s condensed
financial statements are presented in sterling and all values are rounded to the nearest
thousand pounds (£'000) except when indicated otherwise.

The financial information contained in this report, has been prepared in accordance with the
SORP for the financial statements of investment trust companies and venture capital trusts
issued by the AIC (issued in April 2021), other than where restrictions are imposed on the
Company which prohibit specific disclosures.

The financial information contained in this Interim Report and Accounts and the comparative
figures for the financial year ended 31 May 2022 are not the Company’s statutory accounts for
the financial period as defined in the Companies Act 2006. The financial information for the
half-year periods ended 30 November 2022 and 30 November 2021 are not for a financial year
and have not been audited but have been reviewed by the Company’s auditors and their report
can be found on page 96. The Annual Report and financial statements for the financial year
ending 31 May 2022 have been delivered to the Registrar of Companies. The report of the
auditors was: (i) unqualified; (i) did not include a reference to any matters which the auditors
drew attention by way of emphasis without qualifying the report; and (iii) did not contain
statements under section 498 (2) and (3) of the Companies Act 2006.

B. Going concern

The financial information has been prepared on a going concern basis and under the historical
cost basis of accounting, modified to include the revaluation of certain assets at fair value.

The Directors have made an assessment of going concern, taking into account the Company’s
current performance and financial position as at 30 November 2022. In addition, the Directors
have assessed the outlook, which considers the potential furtherimpact of the ongoing
geopolitical uncertainties as a result of the Russia—Ukraine conflict including the disruption to
the global supply chain and increases in the cost of living as a result of this conflict, persistent
inflation, interest rate rises and the impact of climate change on PIP’s portfolio using the

—= Strategic Report Manager’'s Review Governance

Condensed Financial Statements

information available as at the date of issue of these financial statements. As part of this
assessment the Directors considered:

— Various downside liquidity modelling scenarios with varying degrees of decline in investment
valuations, decreased investment distributions, and increased call rates, with the worst
being alow case downside scenario representing an impact to the portfolio that is worse
than that experienced during the Global Financial Crisis.

— The Company manages and monitors liquidity regularly ensuring it is adequate and sufficient
and is underpinned by its monitoring of investments, distributions, capital calls and outstanding
commitments. Total available financing as at 30 November 2022 stood at £560m
(30 November 2021: £510m; 31 May 2022: £528m), comprising £52m (30 November 2021:
£220m; 31 May 2022: £227m) in available cash balances and £508m (30 November 2021:
£290m; 31 May 2022: £301m) (sterling equivalent) in undrawn bank facilities.

— PIP's 30 November 2022 valuation is primarily based on reported GP valuations with a
reference date of 30 September 2022, updated for capital movements and foreign
exchangeimpacts. As the longer-term impacts of the ongoing geopolitical uncertainties as
aresult of the Russia—Ukraine conflict and the impact of climate change may not be fully
apparent, the Directors have considered the impact that declining valuations could have on
the Company’s going concern assessment.

— Unfunded commitments — PIP's unfunded commitments as at 30 November 2022 were
£848m (30 November 2021: £658m; 31 May 2022: £755m). The Directors have considered
the maximum level of unfunded commitments which could theoretically be drawnina
12-month period, the ageing of commitments and available financing to fulfil these
commitments. In these scenarios PIP can take steps to limit or mitigate the impact on the
Balance Sheet, namely drawing on the credit facility, pausing on new commitments, selling
assets toincrease liquidity and reducing outstanding commitments if necessary. In addition,
subject to market conditions, the Company could also seek to raise additional credit or capital.

— The Directors have also considered the impact of climate change on PIP’s portfolio and
have come to the conclusion that there is no significantimpact on the Company as a result
of climate change.

Having performed the assessment on going concern, the Directors considered it appropriate
to prepare the financial statements of the Company on a going concern basis. The Company
has sufficient financial resources and liquidity, is well placed to manage business risks in the
current economic environment and can continue operations for a period of at least 12 months
from the date of issue of these financial statements.

C. Segmental reporting

The Directors are of the opinion that the Company is engaged in a single segment of business,
being an investment business. Consequently, no business segmental analysis is provided.

Other Information
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Notes to the Interim Financial Statements (unaudited)

2 Tax on ordinary activities

The tax charge for the six months to 30 November 2022 is £0.9m (six months to 30 November
2021: £2.1m; year to 31 May 2022: £3.1m). The tax charge is wholly comprised of irrecoverable
tax suffered oninvestment income received. Investment gains are exempt from capital gains
tax owing to the Company’s status as an investment trust.

3 Transactions with the manager and related parties

During the six month period ended 30 November 2022, investment management services
with a total value of £14,734,000, being £13,932,000 directly from Pantheon Ventures (UK)
LLP and £802,000 via Pantheon managed fund investments (30 November 2021:
£11,299,000; £10,963,000; and £336,000; year to 31 May 2022: £23,977,000; £23,115,000
and £862,000 respectively) were purchased by the Company. At 30 November 2022, the
amount due to Pantheon Ventures (UK) LLP in management fees and performance fees
disclosed under creditors was £2,340,000 and £nil respectively (30 November 2021:
£2,001,000 and £nil respectively; 31 May 2022: £2,124,000 and £nil respectively).

The existence of an Independent Board of Directors demonstrates that the Company is
free to pursue its own financial and operating policies and therefore, under the AIC SORP,
the Manager is not considered to be a related party.

The Company’s related parties are its Directors. Fees paid to the Company’s Board for
the six months to 30 November 2022 totalled £157,000 (six months to 30 November 2021:
£159,000; yearto 31 May 2022: £311,000).

There are no other identifiable related parties at the period end.

4 Performance fee

The Manager is entitled to a performance fee from the Company in respect of each

12 calendar month period ending on 31 May in each year and, prior to 31 May 2017, the period
of 12 calendar months ending 30 June in each year. The performance fee payable in respect
of each such calculation period is 5% of the amount by which the net asset value (“NAV”) at
the end of such period exceeds 110% of the applicable “high-water mark”, i.e. the NAV at the
end of the previous calculation period in respect of which a performance fee was payable,
compounded annually at 10% for each subsequent completed calculation period up to the
start of the calculation period for which the fee is being calculated. For the six month

— Strategic Report Manager’s Review Gover
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calculation period ended 30 November 2022, the notional performance fee hurdle is a NAV per
share of 486.98p. The performance fee is calculated using the adjusted NAV.

The performance fee is calculated so as to ignore the effect on performance of any performance
fee payable in respect of the period for which the fee is being calculated or of any of the following:

- Increase or decrease in the net assets of the Company resulting from any issue, redemption
or purchase of any shares or other securities.

— The sale of any treasury shares or the issue or cancellation of any subscription or
conversion rights for any shares or other securities.

— Any other reduction in the Company'’s share capital or any distribution to shareholders.

No performance fee has been paid or accrued during the period.

5 Asset Linked Note (“ALN")

As part of the share consolidation effected on 31 October 2017, the Company issued an

ALN with an initial principal amount of £200m to the Investor. Payments under the ALN are
made quarterly in arrears and are linked to the ALN share (c. 75%) of the net cash flow from a
reference portfolio which is comprised of interests held by PIP in over 300 of its oldest private
equity funds, substantially 2006 and earlier vintages. PIP retains the net cash flow relating to
the remaining c. 25% of the reference portfolio.

The ALN is held at fair value through profit or loss and therefore movements in fair value are
reflected in the Income Statement. The Directors do not believe there to be a material own credit
risk, due to the fact that repayments are only due when net cash flow is received from the reference
portfolio. Fair value is calculated as the sum of the ALN share of fair value of the reference
portfolio plus the ALN share of undistributed net cash flow which is equivalent to the amount
which would be required to be repaid had the ALN matured on 30 November 2022. Therefore no
fair value movement has occurred during the period as a result of changes to credit risk.

A prorata share of the Company’s Total Ongoing Charges is allocated to the ALN, reducing
each quarterly payment (“the Expense Charge”) and deducted from Other Expenses in the
Income Statement.

The ALN's share of net cash flow is calculated after withholding taxation suffered. These
amounts are deducted from Taxation in the Income Statement.

During the six months to 30 November 2022, the Company made repayments totalling
£3.6m, representing the ALN share of the net cash flow for the three month period to 31 May
2022 and three month period to 31 August 2022. The fair value of the ALN at 30 November
2022 was £34.8m, of which £0.6m relates to a current liability which represents the net cash
flow for the three months to 30 November 2022, due for repayment on 28 February 2023.
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5 Asset Linked Note (“ALN") (continued)

During the six months to 30 November 2021, the Company made repayments totalling £8.5m, representing the ALN share of the net cash flow for the three month period to 31 May 2021 and
three month period to 31 August 2021. The fair value of the ALN at 30 November 2021 was £57.0m, of which £2.7m represents the net cash flow for the three months to 30 November 2021,
due forrepayment on 28 February 2022.

During the yearto 31 May 2022, the Company made repayments totalling £13.8m, representing the ALN share of the net cash flow for the year to 28 February 2022. The fair value of the ALN at
31 May 2022 was £41.4m, of which £2.8m represents cash flows for the three months to 31 May 2022, due for repayment on 31 August 2022.

6 Called up share capital

30 November 2022 30 November 2021 31 May 2022
Allotted, called up and fully paid: Shares £'000 Shares £'000 Shares £'000
Ordinary shares of 6.7p each
Opening position 537,493,640 36,012 54,089,447 36,240 54,089,447 36,240
Cancellation of shares (6,350,183) (425) = = (3,400,830) (228)
Shares issued through share split - - 486,805,023 - 486,805,023 =
Closing position inissue 531,143,457 35,587 540,894,470 36,240 537,493,640 36,012
Ordinary shares of 6.7p, held in treasury
Buybacks for Treasury - (1,050,000) (1,050,000)
Shares cancelled from Treasury - - 1,050,000
Closing position held in Treasury - - = = =
Total shares for NAV calculation 531,143,457 35,587 539,844,470 36,240 537,493,640 36,012

At the Annual General Meeting of the Company held on 27 October 2021, shareholders approved a resolution for a ten for one share split such that each shareholder would receive ten shares
with a nominal value of 6.7 pence each for every existing share held. These new shares were listed on 1T November 2021.

During the six months ended 30 November 2022, 6,350,183 ordinary shares were bought back for cancellation at a total cost, including stamp duty, of £16.7m.

During the six months ended 30 November 2021, 1,050,000 ordinary shares were bought back to be held in Treasury at a total cost, including stamp duty, of £3.1m. These Treasury shares were
subsequently cancelled.

During the yearended 31 May 2022, 3,275,830 ordinary shares were bought back in the market, to be held in Treasury at a total cost, including stamp duty, of £10.0m. The 3,275,830 shares that
were held in Treasury were subsequently cancelled prior to the end of May 2022. In addition, during the year ended 31 May 2022, 125,000 shares were bought back for cancellation, at a total
cost, including stamp duty, of £0.3m.

As at 30 November 2022, there were 531,143,457 ordinary shares inissue and no shares held in Treasury (30 November 2021: 540,894,470 ordinary shares with 1,050,000 held in Treasury;
31 May 2022: 537,493,640 ordinary shares with no shares held in Treasury).
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7 Return per share
Six months to 30 November 2022 Six months to 30 November 2021 Year to 31 May 2022
Revenue Capital Total Revenue Capital Total Revenue Capital Total
(Loss)/return for the financial period £000 (12,050) 94,841 82,791 (5,216) 416,176 410,960 (12,567) 585,164 572,597
Weighted average number of ordinary shares 534,675,332 540,547,749 539,896,863
Return per share (2.26)p 17.74p 15.48p (0.96)p 76.99p 76.03p (2.32)p 108.38p 106.06p
There are no dilutive or potentially dilutive shares inissue.
8 Net asset value per share 9 Reconciliation of return before financing costs and taxation to net

cash flow from operating activities

30 November 30 November 31 May

2022 2021 2022 Sixmonths to Sixmonths to Period to
Net asset attributable in £000 2,493,518 2,273,074 2,427,464 30 November I lEEEIEC] 31 May
2022 2021 2022
Ordinary shares in issue 531,143,457 539,844,470 537,493,640 £000 £000 £000
Net asset value per share 469.46p 421.06p 451.63p Return before finance costs and taxation 87,515 415,067 579,639
Withholding tax deducted (940) (2,123) (3,075)
Gains on investments (82,513) (418,648) (570,049)
Currency gains on cash and borrowings (10,877) (10,707) (19,564)
Increase in creditors 388 400 483
Increase in other debtors (230) (46) (29)

Gains on financial liabilities at fair value
through profit or loss = ALN 2,758 12,869 3,428
Expenses and taxation associated with ALN (260) (850) (1,283)
Net cash outflow from operating activities (9,675) (3,538) (10,450)
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10 Fair value information

(i) Unquoted fixed asset investments are stated at the estimated fair value

Inthe case of investments in private equity funds, this is based on the net asset value of those
funds ascertained from periodic valuations provided by the managers of the funds and
recorded up to the measurement date. Such valuations are necessarily dependent upon the
reasonableness of the valuations by the fund managers of the underlying investments. In the
absence of contrary information the values are assumed to be reliable. These valuations are
reviewed periodically for reasonableness and recorded up to the measurement date. If a class
of assets were sold post period end, management would consider the effect, if any, on the
investment portfolio.

The Company may acquire secondary interests at either a premium or a discount to the
fund manager’s valuation. Within the Company’s portfolio, those fund holdings are normally
revalued to their stated net asset values at the next reporting date unless an adjustment
against a specific investment is considered appropriate.

The fair value of each investment is derived at each reporting date. In the case of direct
investments in unquoted companies, the initial valuation is based on the transaction price.
Where better indications of fair value become available, such as through subsequent issues of
capital or dealings between third parties, the valuation is adjusted to reflect the new evidence,
ateach reporting date. This information may include the valuations provided by private equity
managers who are also invested in the Company.

(ii) Quoted investments are valued at the bid price on the relevant stock exchange

Private equity funds may contain a proportion of quoted shares from time to time, for example
where the underlying company investments have been taken public but the holdings have

not yet been sold. The quoted market holdings at the date of the latest fund accounts are
reviewed and compared with the value of those holdings at the period end.

Allinvestments are initially recognised and subsequently measured at fair value. Changesin
fairvalue are recognised in the Income Statement.

—= Strategic Report Manager’'s Review Governance
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(iii) Fair value hierarchy
The fair value hierarchy consists of the following three levels:

— Level T - The unadjusted quoted price in an active market for identical assets or liabilities
that the entity can access at the measurement date. The Level 1 holdings include publicly
listed holdings held directly by the Company from in specie distributions received from
underlying investments;

— Level 2 — Inputs other than quoted prices included within Level 1 that are observable
(i.e. developed using market data) for the asset or liability, either directly (i.e. as prices)
orindirectly (i.e. derived from prices); and

— Level 3 - Inputs are unobservable (i.e. for which market data is unavailable) for the asset
or liability.

Inaccordance with FRS 104, the Company must disclose the fair value hierarchy of financial
instruments.

Financial assets at fair value through profit or loss at 30 November 2022

Level 1 Level 2 Level 3 Total
£000 £000 £000 £000
Unlisted holdings = = 2,472,990 2,472,990
Listed holdings 3,162 = = 3,162
Total 3162 - 2,472,990 2,476,152

Financial liabilities at fair value through profit or loss at 30 November 2022

Level 1 Level 2 Level 3 Total

£'000 £'000 £'000 £'000

ALN - - 34,776 34,776
Total - - 34,776 34,776

Financial assets at fair value through profit or loss at 30 November 2021

Level1 Level 2 Level 3 Total

£'000 £'000 £000 £'000

Unlisted holdings = = 2,105,650 2,105,650

Listed holdings 1143 = = 1,143

Total 1,143 = 2,105,650 2,106,793
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10 Fair value hierarchy

Financial liabilities at fair value through profit or loss at 30 November 2021

Level 1 Level 2 Level 3 Total
£000 £000 £000 £000
ALN - - 57,039 57,039
Total - - 57,039 57,039
Financial assets at fair value through profit or loss at 31 May 2022
Level 1 Level 2 Level 3 Total
£000 £000 £000 £000
Unlisted holdings = = 2,235,639 2,235,639
Listed holdings 2,969 - - 2,969
Total 2,969 - 2,235,639 2,238,608
Financial liabilities at fair value through profit or loss at 31 May 2022
Level1 Level 2 Level 3 Total
£000 £000 £000 £000
ALN - - 41,374 41,374
Total - - 41,374 41,374
1 Post balance sheet event

0On 20 December 2022, following the period end, PIP committed USD112.5m to the

Pantheon Secondary Opportunity Fund Il (‘PSOF II"). PIP’s commitment to PSOF |1,
which will be deployed over a three-year investment period, forms part of the Company’s
existing strategy to capitalise on attractive opportunities in this growing segment of the

secondaries market.

P
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Alternative Performance Measures

We assess our performance using a variety of measures that are not specifically defined Capital call
under FRS and are therefore termed “APMs”. The APMs that we use may not be directly

comparable with those used by other companies. The APMs used by the Company are

defined below.

AIC ongoing charges

Callto limited partners ("LPs”) to pay in a portion of the LPs’ committed capital when the
general partner (“GP”) has identified a new investment for purchase.

30November 30 November

Annualised operating costs, excluding performance fees, financing costs and taxes, Page 20£2n§ 2[1:2%
as a percentage of the average month-end NAV over the year. Acquisitions at cost 101 250 179 @
30November 30 November Recallable distributions (6) 21 (b)
Page Ezggg ;85; Amount drawn for new commitments (183) (81) ()
Investment management fees 103 13,932 10,963 ALN share of calls - - ©
Lookthrough charges 103 802 336 PIH LP Investment (195) - ©
Other expenses 98 1011 686 Investments made through PIH LP 210 = (f)
Total expenses 15,745 11,985 () Capitalcalls 78 77 (atb+c+
Average month-end NAV 2538077 2,076,614 (b) dre+h)
AIC ongoing charges 1.24% 1.15% (a/b)x2  Capital call rate
Net available cash Capital calls in the period divided by opening undrawn commitments.
Cash and net current assets (liabilities) less next ALN repayment). 30 Novef;obfzr 30 Nove?ob;r
Available financing £m £m
Sum of available cash and undrawn loan facility. Capital calls /8 77 @
Opening undrawn commitments 755 528 (b)
30November 30 November )
2022 2021 Capital calls 21% 29% (a/b)x?2
Page £m £m
Available cash 100,102 52 220 (a)
Undrawn loan facility 102 508 290 (b)
Available financing 560 510 (a+b)
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Distribution

Cash or stock returned to the LPs after the fund has exited from an investment by selling it,
or from distributions received before a sale. Excludes such proceeds received relative to the
portion of the portfolio attributable to the ALN.

30 November

30 November

2022 2021
Page £m £m
Disposal of investments 101 78 208 (a)
Investment income received 101 7 11 (b)
Recallable distributions 6) (14) (©)
Withholding tax deducted 101 ©) (2) (d)
ALN share of distributions (2) (5) (e
Transferred investments to PIH LP ©)) = (f)
Disposals of investments received 39 = (9)
through PIH LP
Distributions from PIP's portfolio 112 198 (a+b+c+
d+e+f+q)
Distribution rate
Distributions for the period divided by opening portfolio value.
30November 30 November
2022 2021
Page £m £m
Distributions from PIP’s portfolio 112 198 (a)
Opening investments at fair value 100 2,239 1,714 (b)
ALN share of opening investments (39) (47) (©)
Opening portfolio value 2,200 1,667 (d)=(b+c)
(excluding the ALN)
Distribution rate from PIP’s portfolio 10% 24% (a/d)x2
= Strategic Report Manager’'s Review Governance Condensed Financial Statements

Financing cover

Ratio of available cash, private equity assets and undrawn loan facility to outstanding
commitments. Future calls from outstanding commitments are expected to be funded from
future distributions realised from the existing private equity assets portfolio, in addition to

distributions realised from future investments.

30 November

30 November

2022 2021

Page £m £m
Available financing 109 560 510 (a)
Investments at fair value 100 2,476 2,107 (b)
Total 3,036 2,617 (c)=(a+b)
Outstanding undrawn commitments” 788 603 (d)
(excluding those outside their
investment period)
Financing cover 3.9x 4.3x (c/d)

* November 2021 previously reported financing cover of 4.1x. The basis of calculation now excludes any outstanding
commitments relating to funds outside their investment period (>13 years old) as there is a low likelihood of these being
drawn. This amounted to £59.7m as at 30 November 2022 and £55.2m as at 30 November 2021.

Net portfolio cash flow

Income and capital distributions received from funds following exit realisations less capital

calls made to finance investments or expenses.

30 November

30 November

2022 2021

£m £m
Distributions from PIP’s portfolio 112 198 (a)
Capital calls 78 77 (b)
Net portfolio cash flow 34 121 (a-b)

Other Information
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Portfolio investment return

Total movement in the valuation of the underlying funds and companies comprising the
portfolio, expressed as a percentage of opening portfolio value. Foreign exchange effects and
other expenses are excluded from the calculation. The figure excludes returns attributable to
the ALN. Areconciliation of the return after taxation to the portfolio valuation movement is

shown below.

30 November

30 November

Sample calculations and disclosures

The sample buyout figures for the 12 months to 30 June 2022 were calculated using all the
information available to the Company. The figures are based on unaudited data. MSCI data

was sourced from Bloomberg.

Revenue and EBITDA

The revenue and EBITDA figures were based upon the last 12 months to 30 June 2022 or,
where not available, the closest annual period disclosed, and provide coverage of 82% and
80% (12 months to 2021: 81% and 80%) for revenue and EBITDA growth respectively of PIP’s
buyout portfolio. Individual company revenue and EBITDA growth figures were capped if
inexcess of -100% and +100% to avoid distortions from large outliers. Sample data for
2016-2022 is based on the same methodology and provides coverage of 45%—75% of the

Enterprise value is defined as equity value plus net debt. The net debt and enterprise value
figures were based on underlying valuations as at 30 June 2022, or the closest disclosed
period end. The valuation multiple sample covers approximately 51% (November 2021: 71%)
of PIP’s buyout portfolio. The debt multiple sample covers approximately 52% (November

The cost multiple data on page 55 is based on a sample that represented approximately 72%
by value of proceeds from exit realisations for the half year to 30 November 2022. The data
covers primary investments and co-investments, and is based upon gross cost multiples

Realisation events are classified as exit realisations when proceeds equate to at least 80% of
totalinvestment value and once confirmation of exit realisation is received from the underlying
private equity manager. Uplift on full exit compares the value received upon realisation against
the investment’s carrying value 12 months prior to the transaction taking place. The analysis
on page 56 only includes exit realisations that occurred during the period and disregards the
impact of any proceeds received outside the six month period covered in the uplift analysis.
The datainthe sample represents 100% (November 2021: 100%) of proceeds from exit
realisations and 31% (November 2021: 74%) of distributions received during the period.

2022 2021
Page £m £m
Return after taxation 98 83 411 (a)
(per Income Statement)
Adjusted for non-portfolio income portfolioin each year.
and expenses
. Valuation multiple and debt multiple
— Investment management fees 98 14 11 (b)
- Other expenses 98 2 1 ()
- Interest payable and similar expenses 98 4 2 (d)
- Portfolio and other FX* (85) 97) (e
Portfolio valuation movement 18 328 (f)=(@+b+c 20z eils sueuipuiiole
+d+e)  Costmultiple
Opening investments at fair value 100 2,239 1,714 (9)
ALN share of opening investments 39 47 h
. e 39) 47) (h) available at the time of the distribution.
Opening portfolio value .
(excluding the ALN) 2,200 1667  ()=(g+h)  Uplift
Portfolio investment return 0.9% 19.7% (f/1)
* Includes £74m of FX on the portfolio excluding the ALN (November 2021: (£98m)).
= Strategic Report Manager’'s Review Governance Condensed Financial Statements Other Information

Pantheon International Plc Interim Report 30 November 2022

m



Alternative Performance Measures

Total ongoing charges

Annualised operating costs, including financing costs and any performance fees charged by
Pantheon but excluding taxes, expressed as a percentage of the average month-end NAV over

the year.

30November 30 November

2022 2021

Page £m £m

Investment management fees 103 13,932 10,963

Performance fee payable to Pantheon - -

Lookthrough charges 103 802 336

Other expenses 98 1,011 686

Interest payable and similar expenses 98 3,784 1984
Total expenses and financing costs 19,529 13,969 (a)
Average month-end NAV 2,538,077 2,076,614 (b)
Total ongoing charges 1.54% 1.34%  (a/b)x100
X2

Undrawn coverage ratio

Ratio of available financing and 10% of private equity assets to undrawn commitments. Under
the terms of its loan facility, in order to make additional undrawn commitments, PIP is required
to maintain an undrawn coverage ratio of at least 33%.

30 November

30 November

2022 2021

Page £m £m
Available financing 109 560 510 (a)
Investments at fair value @ 10% 100 248 211 (b)
Total 808 721 (c)=(a+b)
Outstanding undrawn commitments” 788 603 (d)
Undrawn coverage ratio 102% 120% (c/d)

* November 2021 previously reported outstanding undrawn commitments figure of £658m. The basis of calculation
now excludes any outstanding commitments relating to funds outside their investment period (>13 years old) as there
isalow likelihood of these being drawn. This amounted to £59.7m as at 30 November 2022 and £55.2m as at

30 November2021.
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Glossary of Terms

AIFMD
Alternative Investment Fund Managers Directive.
AssetLinked Note (“ALN")

Unlisted, subordinated note due August 2027, the repayment and the performance of which
are linked to a reference portfolio consisting of older vintage funds. The holder of the ALN
has rights to receive ¢.75% of net cash flows arising from the reference portfolio prior to the
repayment of any outstanding balance in August 2027.

Buyout funds

Funds that acquire controlling interests in companies with a view towards later selling those
companies or taking them public.

Carried interest

Portion of realised investment gains payable to the General Partner as a profit share.
Co-investment

Direct shareholding in a company by invitation alongside a private equity fund.
Commitment

The amount of capital that each Limited Partner agrees to contribute to the fund when and as
called by the General Partner.

Debt multiple

Ratio of net debt to EBITDA.

Dry powder

Capital raised and available to invest but not yet deployed.

Earnings before interest, taxes, depreciation and amortisation (“EBITDA”)

Ameasure of earnings before interest and taxes that excludes non-cash expenses. Valuation
methods are commonly based on a comparison of private and public companies’ value as a
multiple of EBITDA.

Enterprise value

The sum of acompany’s market capitalisation and net debt (net debt equals debt less cash
and cash equivalents).

Exit

Realisation of an investment usually through trade sale, sale by public offering (including IPO),
or saleto afinancial buyer.

—= Strategic Report Manager’'s Review Governance
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Expense charge

A prorata share of the Company’s Total Ongoing Charges allocated to the ALN, reducing each
quarterly payment. This is deducted from Other Expenses through the revenue account of the
Income Statement.

Feeder fund

Aninvestment vehicle, often a limited partnership, that pools capital commitments of
investors and invests or “feeds” such capital into an umbrella fund, often called a master fund
("Master”), which directs and oversees all investments held in the Master portfolio.

Fund-of-funds

Private equity fund that invests in a portfolio of several private equity funds to achieve,
compared with a direct investment fund, a broader diversification of risk, including individual
private equity manager risk.

Fund management fee

Annual fee, typically charged by the GP as a percentage of LP commitments to the fund during
the investment period and attenuating thereafter, intended to cover the costs of running and
administering a fund.

General Partner (“GP")

The entity managing a private equity fund that has been established as a limited partnership,
also commonly referred to as the private equity fund manager.

Initial public offering (“IPO”)
The first offering by a company of its own shares to the public on a regulated stock exchange.
Internal rate of return (“IRR”)

The IRR,acommon measure of private equity performance, is calculated as an annualised
compounded rate of investment return based on the timing and quantity of cash flows.

Investment period
Period, typically five years, during which the GP is permitted to make new investments.
J-curve

Refers to the tendency of private equity funds to experience capital outflows and negative
returns in early years, and cash flow distributions and investment gains in later years as
portfolio companies mature and are exited.

Other Information
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Limited Partner (“LP")

Aninstitution or individual who commits capital to a private equity fund established as a
limited partnership. Limited partners are generally protected from legal actions and any
losses beyond their original commitment to the fund.

Liquidation
The sale of all remaining assets of a fund prior to its final cessation of operations.
Manager-led secondary

Purchase of aninterest in a portfolio company alongside a private equity manager, where
the manager is seeking to extend the investment holding period in order to participate in the
company’s next phase of growth.

Market capitalisation
Share price multiplied by the number of shares outstanding.
Multiple of invested capital (“MOIC” or cost multiple)

A common measure of private equity performance, MOIC is calculated by dividing the fund’s
cumulative distributions and residual value by the paid-in capital.

Net asset value (“NAV”)

Amount by which the value of assets of a fund exceeds liabilities, reflecting the value of an
investor’s attributable holding.

Net available cash

Cash and net current assets (liabilities) less next ALN repayment.
Paid-in capital

Cumulative amount of capital that has been called.

Portfolio company

Acompany that is an investment within a private equity fund.
Portfolio investment return

Total movement in the valuation of the underlying funds and companies comprising the portfolio,
expressed as a percentage of opening portfolio value. Foreign exchange effects and other
expenses are excluded from the calculation. The figure excludes returns attributable to the ALN.

Primaries

Commitments made to private equity funds at the time such funds are formed.

= Strategic Report Manager’'s Review Governance
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Private equity
Privately negotiated investments typically made in non-public companies.
Reference portfolio

As defined under the terms of the ALN, a subset of PIP’s private equity portfolio assets,
substantially comprising the Company’s oldest funds (2006 and earlier vintages).

Secondaries

Purchase of existing private equity fund or company interests and commitments from an
investor seeking liquidity in such funds or companies.

Share price premium (discount)
Occurs when a company’s share price is higher (lower) than the NAV per share.
Special situations

Special situations investments can include distressed debt, mezzanine, energy/utilities and
turnarounds.

Undrawn or outstanding commitments
Capital that is committed but is still to be drawn down by the GP for investment.
Uplift on exit

Increase in value received upon exit realisation of an investment relative to its carrying value
12 months prior to realisation.

Valuation multiples

Multiple of earnings (typically EBITDA or netincome) or revenue applied in valuing a business
enterprise.

Venture capital

Investment in early and development-stage companies, often used to finance technological
product and market development.

Vintage
The year in which a private equity fund makes its first investment.
Weighted average fund age

Average fund age for the portfolio is weighted by the fund’s respective closing net asset
values. Fund age refers to the number of years since a private equity fund’s first investment.
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Directors and Advisers

Directors

John Singer CBE (Chair)
John Burgess

David Melvin

Dame Susan Owen DCB
Mary Ann Sieghart

Manager

Pantheon Ventures (UK) LLP
Authorised and regulated by the FCA
10 Finsbury Square

4th Floor

London

EC2A1AF

Email: pip.ir@pantheon.com

PIP website: www.piplc.com

Pantheon website: www.pantheon.com

LinkedIn: www.linkedin.com/company/pantheon-international-plc

Secretary and registered office

Link Alternative Fund Administrators Limited
Broadwalk House

Southernhay West

Exeter

EX11TS

Telephone: 01392 477500

Auditor

Ernst & Young LLP
25 Churchill Place
London

E145EY

— Strategic Report Manager’'s Review Governance

Condensed

Financial Statements

Broker

Investec Bank plc
30 Gresham Street
London

EC2V7QP

Depositary

BNP Paribas Trust Corporation UK Limited
10 Harewood Avenue

London

NW16AA

Registrar

Link Market Services

10th Floor

Central Square

29 Wellington Street

Leeds

LS14DL

Telephone: +44 (0)371 664 0300

Solicitors

Morgan, Lewis & Bockius UKLLP
Condor House

5-10 St Paul's Churchyard

London

EC4AM 8AL

Communications Adviser

Monfort Communications
2nd Floor

Berkeley Square House
Berkeley Square

London

W1J 6BD
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Electronic communications from the Company

Shareholders now have the opportunity to be notified by email when

the Company’s Annual Reports, Notices of Meetings and other formal
communications are available on the Company’s website, instead of
receiving printed copies by post. This has environmental benefitsin

the reduction of paper, printing, energy and water usage, as well as
reducing costs to the Company. If you have not already elected to receive
electronic communications from the Company and wish to do so, visit
www.signalshares.com. To register, you will need your investor code,
which can be found on your share certificate.

Alternatively, you can contact Link’s Customer Support Centre, which is
available to answer any queries you have in relation to your shareholding:
By phone: call +44 (0)371 664 0300. Calls from outside the UK will be
charged at the applicable international rate. Link is open between 09:00 and
17:30, Monday to Friday (excluding public holidays in England and Wales).
By email: shareholder.enquiries@linkgroup.co.uk

By post: Link Group, 10th Floor, Central Square, 29 Wellington Street, Designed and produced by Friend
Leeds, LS14DL, UK www.friendstudio.com


http://www.signalshares.com
mailto:shareholder.enquiries%40linkgroup.co.uk?subject=
https://friendstudio.com

Pantheon
International Plc

10 Finsbury Square
4th Floor

London

EC2A 1AF

United Kingdom

Telephone

+44 (0)20 3356 1800
E-mail
pip.ir@pantheon.com

Website
www.piplc.com

Registered in England
number: 2147984

A member of the Association
of Investment Companies
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