
HarbourVest Global Private Equity 

Private companies: Creative disruption  
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 The companies shown above are intended for illustrative purposes only. While these companies are within the HVPE portfolio as of the date noted, portfolio holdings are subject to 
change and there is no guarantee these companies are current holdings. 
1.  Private firms account for 86.4% of US firms with more than 500 employees (Forbes, citing 2010 estimate: Asker, John and Farre-Mensa, Joan and Ljungqvist, Alexander, Corporate 

Investment and Stock Market Listing: A Puzzle? (October 4, 2014). Review of Financial Studies 28, no. 2 (February 2015): 342-390. Available at SSRN: 
http://ssrn.com/abstract=1603484 or http://dx.doi.org/10.2139/ssrn.1603484 ) 

2.  In the 20-year period ending 31 December 2014, US private equity funds returned 15.8% annually, compared to 9.0% for the S&P 500 (Cambridge Associates / ThomsonOne). 

n  The opportunity set is nearly 10x greater than the universe of public companies 1 

n  Returns from private market funds exceed those from listed equity 2 

n  Invest in tomorrow’s corporate giants… today 
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The key to long-term performance? 
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All quotes and references taken from publicly available documents. 

Neil Woodford’s Patient Capital Trust 
(£750m) 
 
“The Company’s investment objective is to 
achieve long-term capital growth through 
investing in a portfolio consisting 
predominantly of UK companies, both quoted 
and unquoted.” - Annual Report, December 2015 

Scottish Mortgage Investment Trust 
(£3.5bn) 
 
“Investment may also be made in… unquoted 
equities and other assets based on the 
individual investment case.” - Annual Report, 
March 2015 

Warren Buffet 
 
“…has been known to buy into companies 
that are not listed on public exchanges, 
taking them over under the Berkshire 
Hathaway umbrella.”  - Forbes, March 2016 Harvard Endowment Fund 

 
Increased allocation to investments in private 
companies from 16% in 2014 to a target 18% 
from 2015. - Annual Report, September 2014 
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Word is spreading… 
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Quotes refer primarily to HVPE, dated between 9 September 2015 and 2 April 2016 
 The companies shown above are intended for illustrative purposes only. While these companies are within the HVPE portfolio as of the date noted, portfolio holdings are subject to 
change and there is no guarantee these companies are current holdings. 
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Introducing HVPE 

n  Investment strategy has remained focused since launch 

n  HVPE is now the fourth largest listed PE investment company in London 

n  Annualised NAV growth of 11.2% in GBP terms since 2007 launch 
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HVPE is a Guernsey domiciled investment company, first listed in December 2007 

*   Market capitalisation data as of market close, 6 April 2016. GBP/USD 1.407 
 Past performance is no guarantee of future returns. 

Key data points 29 February 2016 / Current* 

NAV $1,322 million (£940 million) 

Market capitalisation £730 million 

Discount to NAV 22.4% 

NAV growth, 5 years (GBP) 94% 

Share price growth, 5 years (GBP) 135% 

Liquidity (median value traded per day) £250,000 
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A diversified global portfolio 

n  The current breakdown by stage and geography is shown below 

n  Majority of investments are US-based 

n  Venture Capital and Growth Equity represents 1/3 of the portfolio 
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HVPE portfolio diversification as of 29 February 2016. 

By Stage By Geography 

INVESTMENT PORTFOLIO DIVERSIFICATION 

§  62% Buyout 
§  34% Venture and Growth Equity 
§  4% Other 

§  65% US 
§  19% Europe 
§  10% Asia Pacific 
§  6% Rest of World 



HarbourVest CONFIDENTIAL 

Including well-known private companies 
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n  The companies below are among the better-known names in the portfolio 

n  Investment size varies, but each of the companies below represented between 0.1% and 
0.5% of NAV as of 31 July 2015 

 The companies shown above are intended for illustrative purposes only. While these companies are within the HVPE portfolio as of the date noted, portfolio holdings are subject to 
change and there is no guarantee these companies are current holdings. 

Example companies, 31 July 2015 Country Description 

VIP Shop China Online discount retailer 

Uber US Taxi booking application 

Snapchat US Photo sharing application 

Walgreens / Alliance Boots US/UK Pharmacies 

Lending Club US Peer-to-peer lending 

Alibaba China Online retailer 

Hilton Hotels US Hotel group 

Rocket Internet Germany Internet start-up incubator 

Odeon Cinemas UK Cinema group 

Freescale Semiconductor US Embedded computer chips 
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Company Date Country Stage Exit route 

Facebook  May 2012 US Venture NASDAQ 

Twitter Nov 2013 US Venture NYSE 

Oculus Mar 2014 US Venture M&A (Facebook) 

GoPro Jun 2014 US Venture NASDAQ 

The AA Jun 2014 UK Buyout LSE 

Zalando Sep 2014 Germany Venture Deutsche Borse 

York Sep 2014 US Buyout M&A (Onex) 

The Trainline Jan 2015 UK Buyout M&A (KKR) 

Fotolia Jan 2015 US Venture M&A (Adobe) 

Glaukos Jun 2015 US Venture NASDAQ 

And historic exposure to some other famous names 
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As of 30 September 2015, HVPE retains a holding (directly or via an underlying manager) in a number of the public companies listed above.  
The companies shown above are intended for illustrative purposes only. While these companies are within the HVPE portfolio as of the date noted, portfolio holdings are subject to 
change and there is no guarantee these companies are current holdings. 
*    Investors should bear in mind that each company may only account for a small portion (often less than 1%) of the portfolio and therefore the impact of any successful exit may not 
have a material effect on the share price. 

n  Below is a selection of particularly interesting companies sold from within the HVPE 
portfolio in recent years 

n  With more than 6,800 underlying company investments, HVPE typically sees 30-50 
liquidity events per month* 
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So, why choose HVPE? 

n  Focused, consistent strategy: private markets investing 

n  Most diversified private equity investment company listed on the London market 

n  Provides access to pre-IPO US Venture 

n  Run by a high quality manager 

n  Now a FTSE 250 company 

n  Currently trading at a 22% discount whilst realising assets at a near 40% premium 
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Disclaimer 

STRICTLY CONFIDENTIAL 

This document and this presentation have been prepared and issued by HarbourVest Global Private Equity Limited (the “Company”) for information purposes only and may 
not be used in making any investment decision. 

None of the Company, its investment manager, HarbourVest Advisers, L.P. (the “Investment Manager”) or HarbourVest Partners, LLC (“HarbourVest”) has independently 
verified the information contained in this document and this presentation. This document and this presentation contain only summary information and no representation or 
warranty, express or implied, is or will be made in relation to the accuracy or completeness of the information contained herein and no responsibility, obligation or liability 
(whether direct or indirect, in contract, tort or otherwise) is or will be accepted by the Company, HarbourVest, the Investment Manager or any of their respective affiliates or by 
any of their respective officers, employees or agents in relation to it. Each of the Company, HarbourVest, the Investment Manager and their respective affiliates and officers, 
employees or agents expressly disclaims any and all liability which may be based on the document and any errors therein or omissions therefrom. In particular, no 
representation or warranty is given as to the achievement or reasonableness of future projections, management targets, estimates, prospects or returns, if any. Any views 
contained herein are based on financial, economic, market and other conditions prevailing as of the date of this document and this presentation. The information contained in 
this document and this presentation will not be updated.  Further information on the Company, its Investment Manager and HarbourVest can be found in the prospectus 
published on 2 November 2007, in connection with the listing of the Company’s A ordinary shares on Euronext Amsterdam by NYSE Euronext (available at no cost from 
www.euronext.com), and on the Company’s website at www.hvgpe.com and HarbourVest’s website at www.harbourvest.com, including in announcements available on those 
sites.   

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

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

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

This document and this presentation are being distributed in the United Kingdom only to (a) persons who have professional experience in matters relating to investments who 
fall within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (b) high net worth entities, and other persons to whom 
it may otherwise lawfully be communicated, falling within Article 49(2) (a) to (d) of the Order (all such persons together being referred to as “relevant persons”). Any person 
who is not a relevant person should not act or rely on this presentation or any of its contents. Any investment or investment activity to which the presentation and these slides 
relate is available only to relevant persons and will be engaged in only with relevant persons. 

The Company has been registered with the Netherlands Authority for the Financial Markets (Autoriteit Financiële Markten) as a collective investment institution which may 
offer participations in the Netherlands pursuant to article 2:66 of the Dutch Financial Markets Supervision Act. 

By participating in this presentation or by accepting any copy of this document, you agree to be bound by the foregoing limitations. 
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Forward-Looking Statements 

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

 

REGISTERED OFFICE 
HarbourVest Global Private Equity Limited 
Company Registration Number: 47907 
Ground Floor 
Dorey Court 
Admiral Park 
St Peter Port 
Guernsey GY1 2HT 
Tel +44 (0)14 8170 2400 
Fax +44 (0)14 8170 2407 

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

Member of LPEQ 
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