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Continued strong performance: Portfolio return and NAV growth

Market Share price Portfolio Net portfolio
Capitalisation growth return cash flow
£1.4bn £1.1bn +2.0% +8.9% +10.7% @ 3.6x 1.23%

D

Annualised Since

10 yrs . .
performance inception
NAV per share 19.1% 18.2% 15.3% 8.8% 1.9% .

PIP’s share price has
Ordinary share price 9.7% 16.5% 14.8% 20.1% 1.5%
outperformed the FTSE All Share
FTSE All-Share, TR -1.5% 7.0% 53% 9.9% 7.7% .
and MSCI/ World (Sterling) over

MSCI World, TR (£) 6.9% 15.3% 12.8% 13.6% 8.0%

one, three, five, ten years and
since inception.

Share price outperformance:
vs FTSE All Share, TR 11.2% 9.5% 9.5% 10.2% 3.8%

vs MSCI World, TR (£) 2.8% 1.2% 2.0% 6.5% 3.5%

As at 30 November 2018. PANTHEON | 1



Flexible approach to portfolio construction increases potential for
outperformance

Investments secured with many of the best private equity managers in the world. This is due to:
» Our long experience in the business
» The strong relationships we have built over time

O

m Secondary ® Small/mid buy out @ 2 USA
m Large/mega buyout

" Europe
Investment [ Co@estments B Growth . P .
Type! ) Special situations = Asia and EM
ol = Venture Global

«b

We believe that private equity should form part of a well-balanced equity portfolio

TAs at 30 November 2018. The fund region, stage and investment type charts are based upon underlying fund valuations and account for 100% of PIP’s overall portfolio
value. The charts exclude the portion of the reference portfolio attributable to the Asset Linked Note. 2 EM: Emerging Markets 3 Global category contains funds with no PANTHEON | 2
taraet allocation to anv particular reaion equal to or exceedina 60%.
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				Fund Maturity

		2018		10		5

		2017		10		6

		2016		14		8

		2015		19		10

		2014		6		2

		2013		5		2

		2012		5		0

		2011		4		0
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		2009		2		0

		2008		9		0
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Fund Maturity





2018	2017	2016	2015	2014	2013	2012	2011	2010	2009	2008	2007	pre 2007	10	10	14	19	6	5	5	4	3	2	9	9	4	






PIP’s underlying portfolio continues to perform strongly
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> We continue to favour growth and small/mid buyouts:
— Lower entry multiples relative to large/mega buyouts
— Typically higher growth rates than larger businesses
— More levers to pull to help businesses realise their growth potential

— Extensive opportunity set and more routes to exit

Current investment focus has attractive growth characteristics

1 Stated net of movements associated with the ALN share of the reference portfolio. 2 Taxes relate to withholding taxes on investment distributions. 3 Portfolio returns include income, exclude gains and losses from
foreign exchange movements, and look through feeders and funds-of-funds to the underlying funds. Portfolio returns and portfolio NAV exclude returns generated by the portion of the reference portfolio attributable PANTH EON 3
to the ALN. Past performance is not indicative of future results. Future returns are not guaranteed and a loss of principal may occur. Pantheon opinion.
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2,414.8p

+7.4%

+0.6%

+3.6%

(0.9%)

2,674.3p

NAV per share
31 May 2018	Valuation
gains	Investment
income	Foreign exchange impact	Expenses and 
taxes	NAV per share
30 Nov 2018	2414.8000000000002	2414.8000000000002	2593.5	2608	2674.3	2674.3	

NAV per share
31 May 2018	Valuation
gains	Investment
income	Foreign exchange impact	Expenses and 
taxes	NAV per share
30 Nov 2018	19.600000000000001	NAV per share
31 May 2018	Valuation
gains	Investment
income	Foreign exchange impact	Expenses and 
taxes	NAV per share
30 Nov 2018	178.7	14.5	85.9	

GBp
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				KEY FIGURES FOR INSIDE COVER

				As at 30 November 2018

				11.9%		Average annual NAV growth since inception												£1.4bn		Net asset value

				2.0%		Share price increase in the half year												£1.1bn		Market capitalisation

				23.3%		Share price discount to NAV												1.23%		AIC ongoing charges (annualised) 1

				Footnote:

				1 Including financing costs, PIP's total ongoing charges (annualised) would be 1.42%
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				DIVERSIFICATION CHART

				Investment Type 1

				Secondary		565.3		42%

				Co-investments 		429.0		32%

				Primary		340.8		26%

						1,335.1



				Fund Region 1

				USA		749.6		56%

				Europe		333.7		25%

				Asia and EM 2		149.1		11%

				Global 3		102.6		8%

						1,335.0















				Fund Stage 1

				Small/Mid Buyout		472.3		35%

				Large/Mega Buyout		356.1		27%

				Venture				0%

				Growth		259.4		19%

				Special Situations		173.8		13%

				Venture		69.9		6%

				Generalist				0%

				Others		3.6		0%

						1,335.1









				Fund Maturity 1

				2018 and later		128.0		10%

				2017		138.8		10%

				2016		185.9		14%

				2015		252.0		19%

				2014		86.6		6%

				2013		60.2		5%

				2012		67.1		5%

				2011		54.3		4%

				2010		33.4		3%

				2009		26.7		2%

				2008		122.4		9%

				2007		126.2		9%

				2006 and earlier		53.4		4%

						1,335.0









USA	Europe	Asia and EM 2	Global 3	749.6	333.7	149.1	102.6	



Small/Mid Buyout	Large/Mega Buyout	Growth	Special Situations	Venture	0.35375627293835665	0.26672159388809824	0.19429256235487974	0.13017751479289941	0.06	



2018 and later	2017	2016	2015	2014	2013	2012	2011	2010	2009	2008	2007	2006 and earlier	9.5880149812734072E-2	0.10397003745318351	0.13925093632958799	0.18876404494382018	6.4868913857677887E-2	4.5093632958801491E-2	5.0262172284644184E-2	4.0674157303370775E-2	2.5018726591760295E-2	1.9999999999999997E-2	9.168539325842695E-2	9.4531835205992495E-2	3.9999999999999994E-2	



Secondary	Co-investments 	Primary	565.29999999999995	429	340.8	

No change to lead paragraph, chart commentaries and footnotes
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		Performance over the last 30 years

		Dimensions:		Width 18cm, Height 5.8cm































				NAV *		PIP Ordinary Share Price *		MSCI World Total Return Index (Sterling)		FTSE All Share Total Return Index

		Sep-87		100.0		100.0		100.0		100.0

		Dec-87		96.4		78.0		72.8		74.1

		Mar-88		99.8		68.0		81.4		77.2

		Jun-88		102.0		71.0		89.1		83.9						PIP's track record

		Sep-88		105.7		71.6		90.4		83.5

		Dec-88		108.6		79.3		94.0		82.7						Performance since inception in 1987

		Mar-89		112.0		87.4		103.4		96.9

		Jun-89		123.6		98.8		111.0		100.6						11.9%		average annual NAV per share growth

		Sep-89		122.6		106.1		118.6		108.0						7.7%		growth in FTSE All-Share TR index

		Dec-89		128.4		96.3		123.8		112.5						8.0%		growth in MSCI World TR index

		Mar-90		129.0		89.9		103.9		105.4

		Jun-90		132.1		86.7		105.9		112.2						Share capital

		Sep-90		130.3		80.3		80.7		93.6						The Company's issued share capital consists of 54,114,447 ordinary shares as at 30 November 2018.

		Dec-90		128.8		77.3		86.3		101.6

		Mar-91		133.8		100.9		104.6		118.5						Footnote (below box)

		Jun-91		138.6		97.5		109.3		117.1						* delete footnote *

		Sep-91		130.8		98.6		108.5		129.6

		Dec-91		131.6		92.2		106.0		122.7

		Mar-92		135.3		88.7		105.0		122.5

		Jun-92		152.5		109.7		97.5		128.9

		Sep-92		159.4		138.9		106.4		129.6

		Dec-92		197.7		167.2		125.1		147.8

		Mar-93		207.9		172.0		135.7		154.5

		Jun-93		217.5		206.6		146.3		158.6

		Sep-93		223.3		215.0		152.9		168.8

		Dec-93		254.9		257.4		157.5		189.8

		Mar-94		262.3		238.5		157.9		178.0

		Jun-94		283.0		222.2		156.5		168.4

		Sep-94		282.8		253.6		156.7		175.9

		Dec-94		285.9		249.4		157.0		178.7

		Mar-95		287.8		235.5		158.8		183.0

		Jun-95		305.0		261.3		168.5		195.1

		Sep-95		314.7		267.0		179.3		210.7

		Dec-95		330.8		264.3		192.3		221.4

		Mar-96		347.4		265.6		203.4		229.1

		Jun-96		364.0		289.2		205.9		233.3

		Sep-96		385.5		309.6		207.5		247.7

		Dec-96		378.9		340.3		198.1		258.3

		Mar-97		392.1		342.9		207.3		271.9

		Jun-97		397.8		348.7		235.8		286.0

		Sep-97		416.9		347.4		250.6		323.5

		Dec-97		428.3		358.4		239.6		318.7

		Mar-98		437.8		364.9		269.9		371.1

		Jun-98		450.3		383.0		276.3		368.2

		Sep-98		452.9		315.7		239.6		317.0

		Dec-98		463.4		341.6		297.0		363.1

		Mar-99		486.1		366.2		316.4		396.2

		Jun-99		495.6		388.2		339.9		405.5

		Sep-99		501.5		414.0		320.8		391.6

		Dec-99		557.6		508.5		382.2		450.9

		Mar-00		636.8		577.4		392.2		435.4

		Jun-00		700.0		618.4		397.6		426.3

		Sep-00		775.1		803.4		387.6		429.0

		Dec-00		764.8		817.3		360.1		424.3

		Mar-01		779.8		773.9		330.7		388.6

		Jun-01		783.2		775.2		341.6		393.2

		Sep-01		724.2		641.9		281.0		340.0

		Dec-01		760.0		704.1		308.8		367.9

		Mar-02		743.1		725.3		316.4		376.3

		Jun-02		687.6		723.4		268.6		335.1

		Sep-02		672.0		604.1		213.6		269.3

		Dec-02		668.9		678.3		224.3		284.5

		Mar-03		685.1		602.0		217.5		264.1

		Jun-03		694.1		655.6		243.6		302.5

		Sep-03		718.3		728.3		254.2		314.2

		Dec-03		688.1		704.5		271.0		343.8

		Mar-04		693.0		680.9		269.7		345.9

		Jun-04		726.8		679.9		276.4		353.5

		Sep-04		740.5		762.7		274.3		363.7

		Dec-04		732.2		769.6		290.7		387.9

		Mar-05		783.0		830.6		292.0		399.8

		Jun-05		832.2		953.3		309.6		419.8

		Sep-05		906.6		992.9		336.5		454.1

		Dec-05		972.7		1,104.9		356.5		473.4

		Mar-06		1,014.7		1,163.8		376.0		511.8

		Jun-06		1,008.0		1,064.0		352.9		502.4

		Sep-06		1,041.5		1,187.2		364.1		520.7

		Dec-06		1,048.9		1,192.1		377.8		552.8

		Mar-07		1,115.7		1,254.3		385.3		568.8

		Jun-07		1,162.8		1,339.1		403.3		594.7

		Sep-07		1,247.5		1,204.6		406.4		584.2

		Dec-07		1,331.4		1,233.7		408.5		582.1

		Mar-08		1,386.4		1,246.9		371.3		524.8

		Jun-08		1,402.5		1,114.7		365.2		517.2

		Sep-08		1,459.6		998.5		346.5		454.2

		Dec-08		1,424.8		369.0		331.6		407.9

		Mar-09		1,207.7		291.0		298.2		370.9

		Jun-09		978.6		445.2		313.5		411.2

		Sep-09		1,045.5		566.8		378.9		503.2

		Dec-09		1,068.5		621.3		391.5		530.8

		Mar-10		1,177.7		788.5		430.1		564.8

		Jun-10		1,212.8		726.8		382.1		498.2

		Sep-10		1,194.4		843.2		414.0		566.1

		Dec-10		1,237.8		895.5		455.5		607.8

		Mar-11		1,331.3		1,049.0		463.8		614.1

		Jun-11		1,396.7		1,044.8		466.8		625.8

		Sep-11		1,456.9		904.1		400.2		541.3

		Dec-11		1,434.5		921.0		434.9		586.8

		Mar-12		1,442.2		1,134.0		471.2		622.6

		Jun-12		1,509.8		1,070.6		457.2		606.2

		Sep-12		1,490.4		1,123.6		474.2		634.7

		Dec-12		1,526.0		1,288.4		484.0		659.0

		Mar-13		1,635.7		1,564.5		558.0		727.0

		Jun-13		1,684.9		1,528.0		563.1		715.0

		Sep-13		1,623.4		1,540.6		571.8		754.9

		Dec-13		1,649.4		1,502.0		604.5		796.1

		Mar-14		1,700.3		1,600.5		608.9		791.0

		Jun-14		1,725.7		1,665.6		623.7		808.7

		Sep-14		1,860.3		1,725.6		644.3		800.9

		Dec-14		1,914.3		1,834.7		677.4		805.5

		Mar-15		1,996.7		1,959.7		729.0		843.1

		Jun-15		1,938.5		1,866.0		691.5		829.8

		Sep-15		2,061.0		1,891.0		658.1		782.4

		Dec-15		2,097.0		1,907.0		714.3		813.4

		Mar-16		2,210.0		1,794.8		729.7		843.1

		Jun-16		2,370.1		1,856.3		796.4		848.1

		Sep-16		2,495.3		2,272.6		860.8		914.1

		Dec-16		2,643.2		2,484.3		922.8		949.6

		Mar-17		2,729.9		2,482.9		971.3		1,107.6

		May-17		2,770.3		2,588.5		976.4		1,151.7

		Aug-17		2,912.9		2,608.2		1,008.1		1,027.6

		Nov-17		2,840.2		2,743.4		1,022.5		1,025.0

		Feb-18		2,840.2		2,732.3		1,028.5		1,018.7

		May-18		3,054.7		2,917.0		1,062.7		1,094.2

		Aug-18		3,254.8		3,015.4		1,137.6		1,075.7

		Sep-18		3,243.0		3,101.6		1,142.4		1,083.3

		Oct-18		3,293.1		3,015.4		1,074.4		1,027.0

		Nov-18		3,383.0		2,966.2		1,092.9		1,010.1
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				Pantheon staff infographic

				$42bn		assets under management

				268		staff globally

				83		investment professionals globally

				37		San Francisco

				31		New York

				3		Bogota

				177		London

				3		Dublin		(new)

				11		HongKong

				3		Seoul

				3		Tokyo

				Footnote:

				As at 1 January 2019.

				1 As at 30 June 2018. This figure includes assets subject to discretionary or non-discretionary management, advice or those limited to a reporting function.

				Pantheon's three pillars of investment

				* no change to copy *

				* delete footnote following the co-investment box *

				A highly selective approach

				* no change to copy *

				* change Helen Steers quote to lorem ipsum for now *
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				KPIs and charts

				*For changes to the copy, see mark-up

				* For "how we have performed chart," use only the figures highlighted in yellow, i.e. latest 3 periods

				99.0%		5-Year cumulative total shareholder return

								9.7%		1 year

								58.2%		3 years (cum)

								99.0%		5 years (cum)

				10.7%		NAV per share growth during the half year

								22.3%		12M to 30 June 2016

								16.9%		11M to 31 May 2017

								10.3%		12M to 31 May 2018

								10.7%		6M to 30 November 2018

				9.1%		Portfolio investment return for the half year

								6.8%		12M to 30 June 2016

								16.2%		11M to 31 May 2017

								15.4%		12M to 31 May 2018

								9.1%		6M to 30 November 2018

				£79m		Net portfolio cash flow for the half year

								£190m		12M to 30 June 2016

								£211m		11M to 31 May 2017

								£194m		12M to 31 May 2018

								£79m		6M to 30 November 2018

				1.1x		Liquidity ratio

								1.1x		12M to 30 June 2016

								1.0x		11M to 31 May 2017

								1.0x		12M to 31 May 2018

								1.1x		6M to 30 November 2018

								487		Outstanding commitments

								285		Available financing

								1448		PE portfolio

								144.8

								1.1330851559
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				Performance

				*For changes to the copy, see mark-up



				Private Equity Portfolio movements

















































																																				NOTE FOR FRIEND STUDIO

																																				Please spell out November in the chart

																																				Labels in the Private Equity Portfolio Movements chart should be formatted as £X,XXXm or (£X,XXXm) for negative figures; do not include +/-







				Portfolio returns by stage 

														Portfolio returns by geography













































				By stage		Performance %

				                    Growth		21.7%

				                    Venture		12.4%

				                    Special Situations		9.3%

				                    Small/Mid Buyout		7.2%

				                    Large/Mega Buyout		3.2%







				By geography		Performance %

				          USA   		8.0%

				          Europe		13.8%

				          Asia and EM		3.4%

				          Global		6.6%





















				V&G















                    Growth	                    Venture	                    Special Situations	                    Small/Mid Buyout	                    Large/Mega Buyout	0.217	0.124	9.2999999999999999E-2	7.1999999999999995E-2	3.2000000000000001E-2	

Return



          USA   	          Europe	          Asia and EM	          Global	0.08	0.13800000000000001	3.4000000000000002E-2	6.6000000000000003E-2	

Return



Portfolio value
31 May 2018	Valuation gains	FX impact	Distributions	Calls	Deferred purchase price	New investments	Portfolio value
30 Nov 2018	1274.7	1274.7	1384.7	1273.4000000000001	1273.4000000000001	1329.9	1329.9	1447.5	Portfolio value
31 May 2018	Valuation gains	FX impact	Distributions	Calls	Deferred purchase price	New investments	Portfolio value
30 Nov 2018	#N/A	#N/A	158	#N/A	#N/A	#N/A	Portfolio value
31 May 2018	Valuation gains	FX impact	Distributions	Calls	Deferred purchase price	New investments	Portfolio value
30 Nov 2018	110	46.7	#N/A	56.500000000000007	0	117.6	
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										1,264,150,193

																																										1335024764.04251

		Rank		Manager		Region 2		Stage		NAV		% of PIP's total private equity asset value 1						Anonymised?														Rank		Manager		Region 2		Stage		NAV		% of PIP's total private equity asset value 1

		1		Providence Equity Partners		USA		Buyout		75,883,658		6.0%		6																		1		Providence Equity Partners		USA		Buyout		78460442.598894		5.9%		5.9

		2		Texas Pacific Group		USA		Buyout		40,110,805		3.2%		3.2																		2		Growth Fund 4		USA		Growth		49971818.7201453		3.7%		3.7		Insight

		3		Ares Management		USA		Buyout		39,527,349		3.1%		3.1																		3		Essex Woodlands		North America		Growth		41892214.565567		3.1%		3.1

		4		Essex Woodlands		North America		Growth		35,014,614		2.8%		2.8																		4		Energy Minerals Group		USA		Special Situations		38673469.307255		2.9%		2.9

		5		Energy Minerals Group		USA		Special Situations		32,171,528		2.5%		2.5																		5		Texas Pacific Group		USA		Buyout		36011342.090988		2.7%		2.7

		6		Warburg Pincus Capital		Global		Growth		29,237,657		2.3%		2.3																		6		Ares Management		USA		Buyout		35408828.080564		2.7%		2.7

		7		Baring Private Equity Asia		Asia & EM		Growth		28,441,050		2.2%		2.2																		7		Baring Private Equity Asia		Asia & EM		Growth		34356660.185169		2.6%		2.6

		8		EQT 3		Asia & EM		Buyout		26,227,118		2.1%		2.1																		8		Warburg Pincus Capital		Global		Growth		30593089.4457028		2.3%		2.3

		9		Growth Fund 4		USA		Growth		23,747,239		1.9%		1.9				Insight Venture Partners														9		NMS Management		USA		Buyout		27935229.006795		2.1%		2.1

		10		Quantum Energy Partners		USA		Special Situations		23,422,405		1.9%		1.9																		10		Apax Partners SA		Europe		Buyout		27925102.43		2.1%		2.1

		11		J.C. Flowers & Co		USA		Buyout		22,083,865		1.7%		1.7																		11		Venture Fund 4		Europe		Venture		27148402.945		2.0%		2		Index

		12		Apax Partners SA		Europe		Buyout		21,707,146		1.7%		1.7																		12		Veritas Capital		USA		Buyout		25471462.5		1.9%		1.9

		13		IK Investment Partners		Europe		Buyout		19,363,307		1.5%		1.5																		13		Quantum Energy Partners		USA		Special Situations		24721205.477595		1.9%		1.9

		14		Yorktown Partners		USA		Special Situations		17,485,224		1.4%		1.4																		14		IK Investment Partners		Europe		Buyout		23287049.2892295		1.7%		1.7

		15		Mid-Europa Partners		Europe		Buyout		16,993,601		1.3%		1.3																		15		J.C. Flowers & Co		USA		Buyout		21230688.49346		1.6%		1.6

		16		Shamrock Capital Advisors		USA		Buyout		15,611,726		1.2%		1.2																		16		Sheridan Production Partners		USA		Special Situations		19061888.86		1.4%		1.4

		17		Venture Fund 4		Europe		Venture		15,441,559		1.2%		1.2				Index Ventures														17		Yorktown Partners		USA		Special Situations		18476752.374314		1.4%		1.4

		18		IVF Advisors 		Asia & EM		Buyout		14,783,106		1.2%		1.2																		18		Calera Capital		USA		Buyout		16180480.45		1.2%		1.2

		19		Lee Equity Partners		USA		Buyout		13,876,448		1.1%		1.1																		19		Mid-Europa Partners		Europe		Buyout		16125532.19		1.2%		1.2

		20		Veritas Capital		USA		Buyout		13,852,249		1.1%		1.1																		20		ABRY Partners		USA		Buyout		15381958.197224		1.2%		1.2

		21		Calera Capital		USA		Buyout		13,754,264		1.1%		1.1																		21		EQT 3		Asia & EM		Buyout		14746558.7655242		1.1%		1.1

		22		Sheridan Production Partners		USA		Special Situations		13,424,687		1.1%		1.1																		22		Gemini Capital		Europe		Venture		14733588.749831		1.1%		1.1

		23		NMS Management		USA		Buyout		12,926,006		1.0%		1																		23		Lee Equity Partners		USA		Buyout		14419521.13		1.1%		1.1

		24		Buyout Fund 4		USA		Buyout		12,704,478		1.0%		1				Wasserstein														24		Growth Fund 4		USA		Growth		14259357.747678		1.1%		1.1		Andreessen Horowitz

		25		Marguerite		Europe		Special Situations		12,409,312		1.0%		1																		25		Hellman & Friedman		USA		Buyout		13240864.345865		1.0%		1

		26		Altor Capital		Europe		Buyout		12,228,383		1.0%		1																		26		Francisco Partners Management		USA		Buyout		12935650.7125		1.0%		1

		27		Abris Capital		Europe		Buyout		12,121,603		1.0%		1																		27		IVF Advisors 		Asia & EM		Buyout		12778039.439801		1.0%		1

		28		Chequers Partenaires		Europe		Buyout		12,118,495		1.0%		1																		28		Abris Capital		Europe		Buyout		12571071.18		0.9%		0.9

		29		Gemini Capital		Europe		Venture		11,988,682		0.9%		0.9																		29		First Reserve Corporation		USA		Special Situations		12540159.999867		0.9%		0.9

		30		The Banc Funds Company		USA		Growth		11,968,856		0.9%		0.9																		30		Buyout Fund 4		USA		Buyout		12455457.04		0.9%		0.9		Wasserstein Management

		31		Bridgepoint Partners		Europe		Buyout		11,485,566		0.9%		0.9																		31		Altor Capital		Europe		Buyout		12347634.7446813		0.9%		0.9

		32		Hellman & Friedman		USA		Buyout		10,973,698		0.9%		0.9																		32		Marguerite		Europe		Special Situations		12316675.320977		0.9%		0.9

		33		KKR		Europe		Buyout		10,770,447		0.9%		0.9																		33		Stone Point Capital		USA		Buyout		12141241.79		0.9%		0.9

		34		Summit Partners		USA		Growth		10,157,544		0.8%		0.8																		34		Searchlight Capital Partners		Global		Special Situations		11539693.65		0.9%		0.9

		35		Apax Partners & Co		Europe		Buyout		9,802,767		0.8%		0.8																		35		Altas Partners		USA		Buyout		10693059.74		0.8%		0.8

		36		Equistone Partners Europe		Europe		Buyout		9,624,333		0.8%		0.8																		36		Chequers Partenaires		Europe		Buyout		9368152.3		0.7%		0.7

		37		ABRY Partners		USA		Buyout		9,534,436		0.8%		0.8																		37		Equistone Partners Europe		Europe		Buyout		9306774.525		0.7%		0.7

		38		Apollo Advisors		USA		Buyout		9,037,214		0.7%		0.7																		38		AION Capital Partners		Asia & EM		Buyout		9226690.18		0.7%		0.7		GE Financial Services

		39		Clessidra Capital Partners		Europe		Buyout		9,014,009		0.7%		0.7																		39		CHAMP Private Equity		Asia & EM		Buyout		9118437.56		0.7%		0.7

		40		Baring Vostok		Europe		Buyout		8,931,345		0.7%		0.7																		40		KKR		Europe		Buyout		9020347.116121		0.7%		0.7

		41		TPG Asia		Asia & EM		Buyout		8,877,125		0.7%		0.7																		41		Parthenon Capital		USA		Buyout		9018568.73		0.7%		0.7

		42		ABS Capital		USA		Growth		8,858,766		0.7%		0.7																		42		Advent International 		Global		Buyout		8993543.464445		0.7%		0.7

		43		MatlinPatterson Global Advisers		USA		Special Situations		8,533,172		0.7%		0.7																		43		The Banc Funds Company		USA		Growth		8762979.2575		0.7%		0.7

		44		Searchlight Capital Partners		Global		Special Situations		7,843,590		0.6%		0.6																		44		ABS Capital		USA		Growth		8459587.75		0.6%		0.6

		45		The Vistria Group		USA		Buyout		7,769,365		0.6%		0.6																		45		Lyceum Capital		Europe		Buyout		8335259.88		0.6%		0.6

		46		Bain Capital		Global		Buyout		7,699,419		0.6%		0.6																		46		Summit Partners		USA		Growth		8329283.648111		0.6%		0.6

		47		Francisco Partners Management		USA		Buyout		7,518,324		0.6%		0.6																		47		Bridgepoint Partners		Europe		Buyout		8318887.438433		0.6%		0.6

		48		Brentwood Associates 		USA		Buyout		7,513,139		0.6%		0.6																		48		Shamrock Capital Advisors		USA		Buyout		8243407.652781		0.6%		0.6

		49		Lovell Minnick Equity Advisors		USA		Buyout		7,312,211		0.6%		0.6																		49		TPG Asia		Asia & EM		Buyout		8243238.130894		0.6%		0.6

		50		Advent International 		Global		Buyout		6,811,664		0.5%		0.5																		50		The Vistria Group		USA		Buyout		8092139.07		0.6%		0.6

				COVERAGE OF PIP'S PRIVATE EQUITY ASSET VALUE 1						56.5%		65.6%																						COVERAGE OF PIP'S PRIVATE EQUITY ASSET VALUE 1								69.9%



				FOOTNOTE

				1 Percentages look through feeders and funds-of-funds and excludes the portion of the reference portfolio attributable to the Asset Linked Note.																														The Vistria Group						8092139.07		0.6%

				2 Refers to the regional exposure of funds.																														Apollo Advisors						7964953.16963525		0.6%

				3 The majority of PIP's investments in EQT is held in EQT Greater China II and a co-investment in Sivantos, a company headquartered in Singapore.																														Apax Partners & Co Limited						7634488.43495075		0.6%

				4 Confidential.																														ECI Partners LLP						7470567.15		0.6%



		BACK-UP

		51		1901 Partners						6,765,503		0.5%

		52		CHAMP Private Equity						6,380,305		0.5%

		53		Andreessen Horowitz, LLC						6,317,076		0.5%

		54		BC Partners Limited						6,092,838		0.5%

		55		Golden Gate Capital						6,007,108		0.5%

		56		HIG Capital						6,006,025		0.5%

		57		Technology Crossover Management,  LLC						5,943,905		0.5%









































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































No change to footnotes following the table
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																								PIP received £184m in proceeds

																								from the portfolio in the half year to

																								30 November 2017, equivalent to 30%

																								of opening private equity assets on an

																								annualised basis.

				Distributions by region		% Dist		Dist £																USA accounted for the majority of PIP’s

				USA		59%		79.4																distributions, where market conditions

				Europe		30%		40.3																supported a good level of exits,

				Asia and EM		6%		8.2																particularly from larger buyouts.

				Global		5%		6.2

				PIP		100%		134

				Distributions by stage		% Dist		Dist £

				Small/Mid Buyout		44%		59.4

				Large/Mega Buyout		23%		30.2

				Growth		23%		31.2

				Venture		7%		9.2

				Spec. Situations		3%		4.2



				PIP				134







						-   0.27		-   0.29		-   0.22		-   0.25		-   0.26		-   0.24











																		Mar-11		Jun-11		Sep-11		Dec-11		Mar-12		Jun-12		Sep-12		Dec-12		Mar-13		Jun-13		Sep-13		Dec-13		Mar-14		Jun-14		Sep-14		Dec-14		Mar-15		Jun-15		Sep-15		Dec-15		Mar-16		Jun-16		Sep-16		Dec-16		Mar-17		May-17		Aug-17		Nov-17		Feb-18		May-18		Aug-18		Nov-18

																		24%		22%		19%		20%		15%		15%		25%		27%		23%		23%		19%		27%		24%		22%		30%		30%		24%		26%		33%		34%		21%		23%		25%		31%		26%		33%		29%		29%		23%		28%		23%		17%

				Distribution rate by vintage

				2018		2%

				2017		3%

				2016		6%

				2015		11%

				2014		15%

				2013		6%

				2012		6%

				2011		19%																						2018

				2010		12%																						2012.6

				2009		19%

				Pre 2008		36%

																																2018		0.0221002902

																																2017		0.0313302634

																																2016		0.0639441075

																																2015		0.1051609109

																																2014		0.1528953002

																																2013		0.06433771

																																2012		0.0552750142

																																2011		0.193794997

																																2010		0.1196372699

																																2009		0.1935774331

																																Pre 2008		36





Distributions by Region



USA	Europe	Asia and EM	Global	0.59209545115585394	0.30052199850857569	6.1148396718866516E-2	4.6234153616703959E-2	

Distributions by Stage



Small/Mid Buyout	Large/Mega Buyout	Growth	Venture	Spec. Situations	0.44262295081967218	0.22503725782414308	0.23248882265275708	6.8554396423248884E-2	3.129657228017884E-2	

Sep-15	Dec-15	Mar-16	Jun-16	Sep-16	Dec-16	Mar-17	May-17	Aug-17	Nov-17	Feb-18	May-18	Aug-18	Nov-18	0.33084733808259359	0.33540844148762128	0.21048143506266986	0.22512356390573335	0.25076702548124685	0.31037241134121413	0.25900000000000001	0.32900000000000001	0.28657789396291156	0.29443721784375232	0.23	0.28000000000000003	0.23	0.17	

Annualised dist rate 





Distribution rate by vintage	2018	2017	2016	2015	2014	2013	2012	2011	2010	2009	Pre 2008	2.2100290224486913E-2	3.1330263406469133E-2	6.3944107530919586E-2	0.10516091089074325	0.15289530019201739	6.433770999075672E-2	5.5275014173162842E-2	0.19379499704646125	0.11963726988849409	0.19357743312752801	0.36	





Lead Paragraph

Distributions by by Region and Stage
PIP received £134m in proceeds from PIP’s portfolio in the six momths to 30 November 2018. The USA accounted for the majority
of PIP’s distributions, where market conditions supported a good level of exits, particularly from buyouts

Quarterly Distribution Rates2
The average annualised distribution rate for the six months to 30 November 2018 was 21%.

Distribution rates in the year to 31 May 2018 by vintage
With a weighted fund maturity of 5.4 years3, PIP’s portfolio should continue to generate significant levels of cash.

FOOTNOTES
1 This figure looks through feeders and funds-of-funds.
2 Including distributions attributable to the Asset Linked Note, the annualised distribution rate for the year was 25%.
3 Calculation for weighted average age excludes the portion of the reference portfolio attributable to the Asset Linked Note.
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				Calls by region

				USA		52%		-28.4 

				Europe		26%		-14.0 

				Asia & EM		12%		-6.6 

				Global		10%		-5.6 

				PIP		100%		-   54.6



				Small/Mid Buyout

				Calls by stage		£

				Small/Mid Buyout		43%		-23.5 

				Large/Mega Buyout		21%		-11.6 

				Growth		25%		-13.5 

				Special Situations		10%		-5.6 

				Venture		1%		-0.4 

				PIP				-   54.6









						-   0.27		-   0.3		-   0.22		-   0.25		-   0.26		-   0.24

				Calls by sector

				Health Care		17%		13,202,836.8

				Industrials		16%		12,515,444.2

				Consumer Staples		15%		11,854,909.8

				Energy		15%		11,555,355.4

				Information Technology		15%		11,497,150.7

				Financials		14%		11,268,361.1

				Materials		4%		3,103,911.3

				Telecommunications		2%		1,853,105.6

				Real Estate		2%		1,395,476.1

				Utilities				363,711.4











Calls by Region



USA	Europe	Asia 	&	 EM	Global	0.52014652014652007	0.25641025641025639	0.12087912087912087	0.10256410256410256	

Calls by Stage



Small/Mid Buyout	Large/Mega Buyout	Growth	Special Situations	Venture	0.43040293040293037	0.21245421245421245	0.24725274725274723	0.10256410256410256	7.326007326007326E-3	

Calls by Sector



Health Care	Industrials	Consumer Staples	Energy	Information Technology	Financials	Materials	Telecommunications	Real Estate	0.16795309392448138	0.15920878229022165	0.15080613409498664	0.14699550720689816	0.14625508663995407	0.14334465723958767	3.9484810544885077E-2	2.3573329880393727E-2	1.7751830766316864E-2	

Lead Para
Calls during the period were used to finance investments in businesses such as insurance brokers, healthcare service providers and application software technology companies.

Calls by Region and Stage
PIP paid £55m to finance calls on undrawn commitments during the
half year 

The calls were predominantly made by managers in the buyout and growth segments, reflecting the focus of PIP’s recent primary commitments

Calls by Sector 
A large proportion of calls were for new investments made in the • sector


THIS CHART IS BASED ON COMPANY DATA AND STILL NEEDS UPDATING.  PLEASE PUT A "TO BE UPDATED" BOX OR SOMETHING SIMILAR OVER THIS SECTION IN THE DRAFT REPORT
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																		Sep-11		Dec-11		Mar-12		Jun-12		Sep-12		Dec-12		Mar-13		Jun-13		Sep-13		Dec-13		Mar-14		Jun-14		Sep-14		Dec-14		Mar-15		Jun-15		Sep-15		Dec-15		Mar-16		Jun-16		Sep-16		Dec-16		Mar-17		May-17		Aug-17		Nov-17		Feb-18		May-18		Aug-18		Nov-18

																		22%		25%		26%		24%		25%		27%		18%		16%		12%		29%		17%		34%		20%		13%		17%		22%		23%		23%		25%		17%		22%		22%		23%		21%		19%		22%		18%		17%		23%		25%









Sep-15	Dec-15	Mar-16	Jun-16	Sep-16	Dec-16	Mar-17	May-17	Aug-17	Nov-17	Feb-18	May-18	Aug-18	Nov-18	0.23346311423789576	0.22932448158163185	0.2463708953639589	0.16728630147521945	0.216	0.217	0.23100000000000001	0.20699999999999999	0.189662921348315	0.223243598161523	0.18	0.17	0.23	0.25	

Annualised call rate 





Quarterly Call Rate 1
The average annualised call rate for the six months to 30 November 2018 was 25%

FOOTNOTE
No change to existing footnote
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						Portfolio & Available Financing		Undrawn Commitments

				Portfolio Value		1,448

				Net available cash & loan1		285

				Available standby financing

				Undrawn commitments				487

				Undrawn commitments

				Cover				3.6x













																																																																												23-Nov

																																																																												24-Nov

																																																																												6-Dec

																																																																												7-Dec





																		Footnote

																		1 The net available cash and loan figure is calculated as as cash, net current assets/(liabilities) and undrawn loan facility
less undistributed net cashflows associated with the ALN, which amounted to £9.9m as at 30 November 2018.















																																																x



Portfolio Value	Portfolio 	&	 Available Financing	Undrawn Commitments	1448	Net available cash 	&	 loan1	Portfolio 	&	 Available Financing	Undrawn Commitments	285	Undrawn commitments	Portfolio 	&	 Available Financing	Undrawn Commitments	487	





Cash and Available Bank Facility
At 30 November 2018, PIP had net available cash1 balances of £104m. In addition to these cash balances, PIP can also finance investments out of its multi-currency revolving credit facility agreement
(“Loan Facility“). The Loan Facility is due to expire in June 2022 and comprises facilities of $163m and €60m which, using exchange rates at
30 November 2018, amounted to a sterling equivalent of £181m.
At 30 November 2018, the Loan Facility remained fully undrawn

Asset Linked Note
As part of the share consolidation effected on 31 October 2017, PIP issued an Asset Linked Note with an initial principal amount
of £200m to a single holder (“Investor”). Repayments under the ALN are made quarterly in arrears and are linked to the ALN share (approximately 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 unlisted and subordinated to PIP’s existing Loan Facility (and any refinancing), and is not transferable, other than to an affiliate of the Investor. The ALN is expected to mature on 31 August 2027, at which point the Company will make the final repayment
under the ALN. As at 30 November 2018, the ALN was valued at £115m. For more information on the ALN, refer to page •.



Undrawn Commitment Cover
At 30 November 2018, the Company had £285m of available financing, comprised of its cash balances and Loan Facility less the current portion payable under the ALN. The sum of PIP’s available financing and private equity portfolio provide 3.6 times cover relative to undrawn commitments. Generally, when a fund is past its investment period, which is typically between five. and six years, 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. Approximately 20% of the Company’s undrawn commitments are in fund vintages that are older than six years.

Share Buybacks
The discounts at which the PIP’s shares trade from time to time may make buybacks an attractive investment opportunity relative to other potential new investment commitments. No share buybacks were completed in the six month period to 30 November 2018.
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3 revised

		Performance over the last 30 years

		Dimensions:		Width 18cm, Height 5.8cm

																PLEASE REVISE THE CHART





























				NAV *		PIP Ordinary Share Price *		MSCI World Total Return Index (Sterling)		FTSE All Share Total Return Index

		Sep-87		100.0		100.0		100.0		100.0

		Dec-87		96.4		78.0		72.8		74.1

		Mar-88		99.8		68.0		81.4		77.2

		Jun-88		102.0		71.0		89.1		83.9						PIP's track record

		Sep-88		105.7		71.6		90.4		83.5

		Dec-88		108.6		79.3		94.0		82.7						Performance since inception in 1987

		Mar-89		112.0		87.4		103.4		96.9

		Jun-89		123.6		98.8		111.0		100.6						11.9%		average annual NAV per share growth

		Sep-89		122.6		106.1		118.6		108.0						7.7%		growth in FTSE All-Share TR index

		Dec-89		128.4		96.3		123.8		112.5						8.0%		growth in MSCI World TR index

		Mar-90		129.0		89.9		103.9		105.4

		Jun-90		132.1		86.7		105.9		112.2						Share capital

		Sep-90		130.3		80.3		80.7		93.6						The Company's issued share capital consists of 54,114,447 ordinary shares as at 30 November 2018.

		Dec-90		128.8		77.3		86.3		101.6

		Mar-91		133.8		100.9		104.6		118.5						Footnote (below box)

		Jun-91		138.6		97.5		109.3		117.1						* delete footnote *

		Sep-91		130.8		98.6		108.5		129.6

		Dec-91		131.6		92.2		106.0		122.7

		Mar-92		135.3		88.7		105.0		122.5

		Jun-92		152.5		109.7		97.5		128.9

		Sep-92		159.4		138.9		106.4		129.6

		Dec-92		197.7		167.2		125.1		147.8

		Mar-93		207.9		172.0		135.7		154.5

		Jun-93		217.5		206.6		146.3		158.6

		Sep-93		223.3		215.0		152.9		168.8

		Dec-93		254.9		257.4		157.5		189.8

		Mar-94		262.3		238.5		157.9		178.0

		Jun-94		283.0		222.2		156.5		168.4

		Sep-94		282.8		253.6		156.7		175.9

		Dec-94		285.9		249.4		157.0		178.7

		Mar-95		287.8		235.5		158.8		183.0

		Jun-95		305.0		261.3		168.5		195.1

		Sep-95		314.7		267.0		179.3		210.7

		Dec-95		330.8		264.3		192.3		221.4

		Mar-96		347.4		265.6		203.4		229.1

		Jun-96		364.0		289.2		205.9		233.3

		Sep-96		385.5		309.6		207.5		247.7

		Dec-96		378.9		340.3		198.1		258.3

		Mar-97		392.1		342.9		207.3		271.9

		Jun-97		397.8		348.7		235.8		286.0

		Sep-97		416.9		347.4		250.6		323.5

		Dec-97		428.3		358.4		239.6		318.7

		Mar-98		437.8		364.9		269.9		371.1

		Jun-98		450.3		383.0		276.3		368.2

		Sep-98		452.9		315.7		239.6		317.0

		Dec-98		463.4		341.6		297.0		363.1

		Mar-99		486.1		366.2		316.4		396.2

		Jun-99		495.6		388.2		339.9		405.5

		Sep-99		501.5		414.0		320.8		391.6

		Dec-99		557.6		508.5		382.2		450.9

		Mar-00		636.8		577.4		392.2		435.4

		Jun-00		700.0		618.4		397.6		426.3

		Sep-00		775.1		803.4		387.6		429.0

		Dec-00		764.8		817.3		360.1		424.3

		Mar-01		779.8		773.9		330.7		388.6

		Jun-01		783.2		775.2		341.6		393.2

		Sep-01		724.2		641.9		281.0		340.0

		Dec-01		760.0		704.1		308.8		367.9

		Mar-02		743.1		725.3		316.4		376.3

		Jun-02		687.6		723.4		268.6		335.1

		Sep-02		672.0		604.1		213.6		269.3

		Dec-02		668.9		678.3		224.3		284.5

		Mar-03		685.1		602.0		217.5		264.1

		Jun-03		694.1		655.6		243.6		302.5

		Sep-03		718.3		728.3		254.2		314.2

		Dec-03		688.1		704.5		271.0		343.8

		Mar-04		693.0		680.9		269.7		345.9

		Jun-04		726.8		679.9		276.4		353.5

		Sep-04		740.5		762.7		274.3		363.7

		Dec-04		732.2		769.6		290.7		387.9

		Mar-05		783.0		830.6		292.0		399.8

		Jun-05		832.2		953.3		309.6		419.8

		Sep-05		906.6		992.9		336.5		454.1

		Dec-05		972.7		1,104.9		356.5		473.4

		Mar-06		1,014.7		1,163.8		376.0		511.8

		Jun-06		1,008.0		1,064.0		352.9		502.4

		Sep-06		1,041.5		1,187.2		364.1		520.7

		Dec-06		1,048.9		1,192.1		377.8		552.8

		Mar-07		1,115.7		1,254.3		385.3		568.8

		Jun-07		1,162.8		1,339.1		403.3		594.7

		Sep-07		1,247.5		1,204.6		406.4		584.2

		Dec-07		1,331.4		1,233.7		408.5		582.1

		Mar-08		1,386.4		1,246.9		371.3		524.8

		Jun-08		1,402.5		1,114.7		365.2		517.2

		Sep-08		1,459.6		998.5		346.5		454.2

		Dec-08		1,424.8		369.0		331.6		407.9

		Mar-09		1,207.7		291.0		298.2		370.9

		Jun-09		978.6		445.2		313.5		411.2

		Sep-09		1,045.5		566.8		378.9		503.2

		Dec-09		1,068.5		621.3		391.5		530.8

		Mar-10		1,177.7		788.5		430.1		564.8

		Jun-10		1,212.8		726.8		382.1		498.2

		Sep-10		1,194.4		843.2		414.0		566.1

		Dec-10		1,237.8		895.5		455.5		607.8

		Mar-11		1,331.3		1,049.0		463.8		614.1

		Jun-11		1,396.7		1,044.8		466.8		625.8

		Sep-11		1,456.9		904.1		400.2		541.3

		Dec-11		1,434.5		921.0		434.9		586.8

		Mar-12		1,442.2		1,134.0		471.2		622.6

		Jun-12		1,509.8		1,070.6		457.2		606.2

		Sep-12		1,490.4		1,123.6		474.2		634.7

		Dec-12		1,526.0		1,288.4		484.0		659.0

		Mar-13		1,635.7		1,564.5		558.0		727.0

		Jun-13		1,684.9		1,528.0		563.1		715.0

		Sep-13		1,623.4		1,540.6		571.8		754.9

		Dec-13		1,649.4		1,502.0		604.5		796.1

		Mar-14		1,700.3		1,600.5		608.9		791.0

		Jun-14		1,725.7		1,665.6		623.7		808.7

		Sep-14		1,860.3		1,725.6		644.3		800.9

		Dec-14		1,914.3		1,834.7		677.4		805.5

		Mar-15		1,996.7		1,959.7		729.0		843.1

		Jun-15		1,938.5		1,866.0		691.5		829.8

		Sep-15		2,061.0		1,891.0		658.1		782.4

		Dec-15		2,097.0		1,907.0		714.3		813.4

		Mar-16		2,210.0		1,794.8		729.7		843.1

		Jun-16		2,370.1		1,856.3		796.4		848.1

		Sep-16		2,495.3		2,272.6		860.8		914.1

		Dec-16		2,643.2		2,484.3		922.8		949.6

		Mar-17		2,729.9		2,482.9		971.3		1,107.6

		May-17		2,770.3		2,588.5		976.4		1,151.7

		Aug-17		2,912.9		2,608.2		1,008.1		1,027.6

		Nov-17		2,840.2		2,743.4		1,022.5		1,025.0

		Feb-18		2,840.2		2,732.3		1,028.5		1,018.7

		May-18		3,054.7		2,917.0		1,062.7		1,094.2

		Aug-18		3,254.8		3,015.4		1,137.6		1,075.7

		Sep-18		3,243.0		3,101.6		1,142.4		1,083.3

		Oct-18		3,293.1		3,015.4		1,074.4		1,027.0

		Nov-18		3,383.0		2,966.2		1,092.9		1,010.1
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PERFORMANCE (REBASED TO 100)









the X-axis of the chart I provided previously only went up to 30/09/2018
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												Vintage

				Undrawn: Vintage

				2018		£0m		27.00%		27%

				2017		£0m		17.00%		17%

				2016		£0m		16.00%		16%

				2015		£0m		11.00%		11%

				2014		£0m		3.00%		3%

				2013		£0m		2.00%		2%

				2012		£0m		2.00%		2%

				2009-2011		£0m		2.00%		2%

				2008		£0m		5.00%		5%

				2007		£0m		7.00%		7%

				2006 and earlier		£0m		8.00%		8%

						£1m



2018	2017	2016	2015	2014	2013	2012	2009-2011	2008	2007	2006 and earlier	0.27	0.17	0.16	0.11	0.03	0.02	0.02	0.02	0.05	7.0000000000000007E-2	0.08	
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				Everything highlighted in yellow should be changed to "Confidential" followed by a footnote if applicable

																Footnote

				Company		Country		Sector		% of PIP's NAV		% of PIP's NAV				1		2		3		Ignore this column

		1		EUSA Pharma		United Kingdom		Healthcare		0.0221412577		2.2%										EUSA Pharma

		2		Abacus Data Systems		USA		Information Technology		0.012474939		1.2%										Abacus Data Systems

		3		Ascent Resources		USA		Energy		0.0120746223		1.2%										Ascent Resources

		4		AAD Dermatology Management LLC		USA		Healthcare		0.0104775829		1.0%										AAD Dermatology Management LLC

		5		StandardAero		USA		Industrials		0.0103344299		1.0%										StandardAero

		6		Adyen		Netherlands		Information Technology		0.0101291553		1.0%										Adyen

		7		OOMC		USA		Healthcare		0.0088043472		0.9%										OOMC

		8		LBX Pharmacy		China		Consumer		0.0084071586		0.8%										LBX Pharmacy

		9		Tanium		USA		Information Technology		0.0078666136		0.8%										Tanium

		10		Asurion 		USA		Financials		0.0078113757		0.8%										Asurion 

		11		Permian Resources		USA		Energy		0.0077233257		0.8%										Permian Resources

		12		Orangefield Group		Netherlands		Industrials		0.0074634154		0.7%										Orangefield Group

		13		Sivantos		Singapore		Healthcare		0.0068948971		0.7%										Sivantos

		14		Project Phoenix		France		Telecommunication Services		0.006545927		0.7%										Project Phoenix

		15		Kyobo Life Insurance		South Korea		Financials		0.0064828893		0.6%										Kyobo Life Insurance

		16		Nexi		Italy		Information Technology		0.0060627895		0.6%										Nexi

		17		Atria Convergence Technologies		India		Telecommunication Services		0.0060066739		0.6%										Atria Convergence Technologies

		18		GitHub		USA		Information Technology		0.0060049274		0.6%										GitHub

		19		Salad Signature		Belgium		Consumer		0.0059170898		0.6%										Salad Signature

		20		GE Capital Services India		India		Financials		0.005902714		0.6%										GE Capital Services India

		21		ALM Media		USA		Industrials		0.0058323157		0.6%										ALM Media

		22		ZeniMax		USA		Information Technology		0.0053401257		0.5%										ZeniMax

		23		National Veterinary Associates		USA		Consumer		0.0052571101		0.5%										National Veterinary Associates

		24		Apollo Education		USA		Consumer		0.005241208		0.5%										Apollo Education

		25		Alliant Insurance		USA		Financials		0.0051839819		0.5%										Alliant Insurance

		26		Farfetch		United Kingdom		Consumer		0.0051835336		0.5%										Farfetch

		27		Vertical Bridge		USA		Telecommunication Services		0.0051197517		0.5%										Vertical Bridge

		28		Galileo Global Education		Luxembourg		Consumer		0.004907031		0.5%										Galileo Global Education

		29		Arnott		USA		Consumer		0.004686836		0.5%										Arnott

		30		Capital Vision		USA		Healthcare		0.0041190115		0.4%										Capital Vision

		31		Coronado Group		USA		Energy		0.0040605313		0.4%										Coronado Group

		32		NIBC Bank		Netherlands		Financials		0.0040298598		0.4%										NIBC Bank

		33		Colisée		France		Healthcare		0.0038488217		0.4%										Colisée

		34		OWP Butendiek		Germany		Utilities		0.0038291532		0.4%										OWP Butendiek

		35		Extraction Oil & Gas		USA		Energy		0.0038203709		0.4%										Extraction Oil & Gas

		36		Ministry Brands		USA		Information Technology		0.0037906533		0.4%										Ministry Brands

		37		Centric		USA		Consumer		0.0036466359		0.4%										Centric

		38		Engencap		Mexico		Financials		0.0035985856		0.4%										Engencap

		39		Gourmet Food Holdings		Australia		Consumer		0.0035954846		0.4%										Gourmet Food Holdings

		40		Nord Anglia		Hong Kong		Consumer		0.0035717936		0.4%										Nord Anglia

		41		RightPoint Consulting 		USA		Industrials		0.0035174046		0.4%										RightPoint Consulting 

		42		Mobilitie		USA		Industrials		0.0034917205		0.3%										Mobilitie

		43		Shawbrook		United Kingdom		Financials		0.0034461718		0.3%										Shawbrook

		44		Affinity Education		Australia		Consumer		0.0033136325		0.3%										Affinity Education

		45		Profi Rom		Romania		Consumer		0.0032902549		0.3%										Profi Rom

		46		Cell Care Australia		Australia		Healthcare		0.003275886		0.3%										Cell Care Australia

		47		Tug Hill		USA		Energy		0.0032007673		0.3%										Tug Hill

		48		Melita		Malta		Consumer		0.0030873389		0.3%										Melita

		49		Macaulay-Brown		USA		Industrials		0.0030868234		0.3%										Macaulay-Brown

		50		Jagged Peak Energy		USA		Energy		0.0031		0.3%										Jagged Peak Energy

				Coverage of PIP's private equity asset value								29.5%										Coverage of PIP's private equity asset value
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												NAV 1,2		NAV
per share 2		Ordinary
share price		PE
portfolio		Outstanding commitments

				Half year to 30 November 2018								1,447		2,674.3		2,050.0		1,448		487



				Financial year 3

				2018								1,307		2,414.8		2,010.0		1,275		440

				etc







				No change to footnotes

















































































































































































































				Sep-10		843.2		1194.4		414.0		566.1

				Dec-10		895.5		1237.8		455.5		607.8

				Mar-11		1049.0		1331.3		463.8		614.1

				Jun-11		1044.8		1396.7		466.8		625.8

				Sep-11		904.1		1456.9		400.2		541.3

				Dec-11		921.0		1434.5		434.9		586.8

				Mar-12		1134.0		1442.2		471.2		622.6

				Jun-12		1070.6		1509.8		457.2		606.2

				Sep-12		1123.6		1490.4		474.2		634.7

				Dec-12		1288.4		1526.0		484.0		659.0

				Mar-13		1564.5		1635.7		558.0		727.0

				Jun-13		1528.0		1684.9		563.1		715.0

				Sep-13		1540.6		1623.4		571.8		754.9

				Dec-13		1502.0		1649.4		604.5		796.1

				Mar-14		1600.5		1700.3		608.9		791.0

				Jun-14		1665.6		1725.7		623.7		808.7

				Sep-14		1725.6		1860.3		644.3		800.9

				Dec-14		1834.7		1914.3		677.4		805.5



						PIP Ordinary Share Price Share Price		NAV		MSCI World Total Return (sterling)		FTSE All Share Total Return
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																		Mar-11		Jun-11		Sep-11		Dec-11		Mar-12		Jun-12		Sep-12		Dec-12		Mar-13		Jun-13		Sep-13		Dec-13		Mar-14		Jun-14		Sep-14		Dec-14		Mar-15		Jun-15		Sep-15		Dec-15		Mar-16		Jun-16		Sep-16		Dec-16		Mar-17		May-17		Aug-17		Nov-17		Feb-18		May-18		Aug-18		Nov-18

																		24%		22%		19%		20%		15%		15%		25%		27%		23%		23%		19%		27%		24%		22%		30%		30%		24%		26%		33%		34%		21%		23%		25%		31%		26%		33%		29%		26%		19%		22%		23%		17%

				Distribution rate by vintage

				2018		4%

				2017		6%

				2016		13%

				2015		21%

				2014		31%

				2013		13%

				2012		11%

				2011		39%

				2010		24%

				2009		39%

				Pre 2009		36%













Sep-15	Dec-15	Mar-16	Jun-16	Sep-16	Dec-16	Mar-17	May-17	Aug-17	Nov-17	Feb-18	May-18	Aug-18	Nov-18	0.33084733808259359	0.33540844148762128	0.21048143506266986	0.22512356390573335	0.25076702548124685	0.31037241134121413	0.25900000000000001	0.32900000000000001	0.28657789396291156	0.26	0.19	0.22	0.23	0.17	

Annualised dist rate 





Distribution rate by vintage	2018	2017	2016	2015	2014	2013	2012	2011	2010	2009	Pre 2009	0.04	0.06	0.13	0.21	0.31	0.13	0.11	0.39	0.24	0.39	0.36	
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				Sector		% Dist

				Consumer		44%

				Information Technology		31%

				Industrials		11%

				Health Care		6%

				Financials		4%

				Materials		2%

				Others 4		2%





				Type		% Dist

				Trade Sale		72%

				Public Market Sale		18%

				Secondary Buyout		9%

				Refinancing and Recapitalisation		1%

				PIP





						-   0.27		-   0.29		-   0.22				-   0.25		-   0.26		-   0.24























Exit realisations by Sector



Consumer	Information Technology	Industrials	Health Care	Financials	Materials	Others 4	0.44	0.31	0.114	6.3E-2	4.2999999999999997E-2	2.1999999999999999E-2	0.02	

Exit Realisations by Type



Trade Sale	Public Market Sale	Secondary Buyout	Refinancing and Recapitalisation	0.72	0.18	0.09	0.01	



23a revised

				Calls by sector

				Healthcare		25%

				Financials		21%

				Information Technology		17%

				Consumer		13%

				Energy		8%

				Industrials		7%

				Materials		5%

				Telecommunication Services		3%

				Utilities		1%













Calls by Sector



Healthcare	Financials	Information Technology	Consumer	Energy	Industrials	Materials	Telecommunication Services	Utilities	0.25	0.21	0.17	0.13	0.08	7.0000000000000007E-2	0.05	0.03	0.01	



23b revised











																		Sep-11		Dec-11		Mar-12		Jun-12		Sep-12		Dec-12		Mar-13		Jun-13		Sep-13		Dec-13		Mar-14		Jun-14		Sep-14		Dec-14		Mar-15		Jun-15		Sep-15		Dec-15		Mar-16		Jun-16		Sep-16		Dec-16		Mar-17		May-17		Aug-17		Nov-17		Feb-18		May-18		Aug-18		Nov-18

																		22%		25%		26%		24%		25%		27%		18%		16%		12%		29%		17%		34%		20%		13%		17%		22%		23%		23%		25%		17%		22%		22%		23%		21%		19%		22%		18%		17%		23%		25%









Sep-15	Dec-15	Mar-16	Jun-16	Sep-16	Dec-16	Mar-17	May-17	Aug-17	Nov-17	Feb-18	May-18	Aug-18	Nov-18	0.23346311423789576	0.22932448158163185	0.2463708953639589	0.16728630147521945	0.216	0.217	0.23100000000000001	0.20699999999999999	0.189662921348315	0.223243598161523	0.18	0.17	0.23	0.25	

Annualised call rate 





Quarterly Call Rate 1
The average annualised call rate for the six months to 30 November 2018 was 25%

FOOTNOTE
No change to existing footnote
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		REFERENCE: Page 24 of FY18 Interim Report

		LOCATION IN NEW REPORT: See structure sheet





				New Commitments by Region

				USA		£124m		60%

				Europe		£46m		23%

				Asia and EM		£16m		8%

				Global		£18m		9%

						£204m











				New Commitments by Stage		£

				Small/Mid Buyout		£72m		35%

				Large/Mega Buyout		£54m		27%

				Venture				0%

				Growth		£50m		25%

				Special Situations		£25m		12%

				Growth				0%

				Venture 		£3m		1%

						£204m







				New Commitments by Investment Type		£

				Secondary		£75m		37%

				Primary		£70m		34%

				Co-investments		£59m		29%

						£203m

				New Commitments by Maturity

				2018 and later		81%

				2017		5%

				2016		0%

				2015		4%

				2014		0%

				2013		4%

				2012		1%

				2011		3%

				2010		0%

				2009 and earlier		2%















USA	Europe	Asia and EM	Global	0.6	0.22719615226612611	7.8233031772237976E-2	8.9434043518362719E-2	



Small/Mid Buyout	Large/Mega Buyout	Growth	Special Situations	Venture 	0.35472807447329741	0.26653601175894165	0.24644781969622731	0.12003919647231748	1.2248897599216069E-2	



Secondary	Primary	Co-investments	0.36676499508357918	0.34218289085545722	0.29105211406096365	



2018 and later	2017	2016	2015	2014	2013	2012	2011	2010	2009 and earlier	0.81	0.05	0	0.04	0	0.04	0.01	0.03	0	0.02	



25 & 26

		Secondary table

		Region		Stage		Description		Commitments £m		% Funded2														Investment		Date		Region		Stage		Vintage		Commitment		Acq Cost.

		USA		Growth		Portfolio of four US growth funds		19.2		95%				Project Gondola										Project Gondola		Jun-2018		USA		Growth		Multiple		19.2		18.3		0.953125

		Europe		Small/Mid		UK mid-market buyoutr fund		13.2		61%				Project Hendrix										Project Hendrix		Oct-2018		Europe		Multiple		Multiple		13.2		8.0		0.6060606061

		USA		Small/Mid		Secondary acquisition of a minority interest in an opthalmology company		13.0		100%				Project Aprilia										Project Aprilia		Oct-2018		USA		Small/Mid		2018		13.0		13.0		1

		USA		Special Sits		Secondary investment in a US oil and gas producer		12.1		100%				Project Anvil										Project Anvil		Jun-2018		USA		Special Sits		2018		12.1		12.1		1

		USA		Small/Mid		Secondary acquisition of a minority interest in a US financial services company		11.6		100%				Project Apple										Project Apple		Aug-2018		USA		Small/Mid		2018		11.6		11.6		1

																								Project Volt		Jun-2018		USA		Special Sits		2018		3.3		1.4

																								Project Marula		Oct-2018		Europe		Multiple		Multiple		2.2		2.0

		Primary table																						Secondary commitments

		Investment		Stage		Description		Commitments £m

		Growth Fund3		Growth		North American fund targeting growth-stage technology companies 		11.0																Index Ventures Growth IV		Jun-2018		Europe		Growth		2018		11.0

		ECI 11		Small/Mid		Mid-market fund focused on the UK and Ireland		15.0																ECI 11		Jul-2018		Europe		Small/Mid		2018		15.0

		Baring Asia Private Equity Fund VII		Large/Mega		Asian large buyout fund		10.7																Baring Asia Private Equity Fund VII		Jul-2018		Asia & EM		Large/Mega		2018		10.7

		EW Healthcare Fund II		Growth		North American healthcare specialist growth fund 		10.4																EW Healthcare Fund II		Aug-2018		USA		Growth		2018		10.4

		HIG Advantage Fund I		Small/Mid		North American mid-market buyout fund		10.4																HIG Advantage Fund I		Sep-2018		USA		Small/Mid		2017		10.4

		Co-investments by Geography

								USA		79

								Europe		7

								Asia and EM		8

								Global		6







		Co-investments by sector

								Information Technology		16.9		29%

								Healthcare		14.8		25%

								Financials		12.7		21%

								Consumer		5.4		9%

								Industrials		4.7		8%

								Energy		4.5		8%



Information Technology	Healthcare	Financials	Consumer	Industrials	Energy	16.899999999999999	14.799999999999999	12.700000000000001	5.4	4.7	4.5	

USA	Europe	Asia and EM	Global	79	7	8	6	



29a

		VALUATION MULTIPLE CHART

						2018

				PIP buyout sample		11.5x

				FTSE-All Share		9.3x

				MSCI World		11.5x

		GROWTH CHART

																																Annual Revenue growth

																																		DEC 2012		DEC 2013		DEC 2014		DEC 2015		DEC 2016		DEC 2017		JUN 2018

																																PIP Buyout Sample		11.6%		10.9%		10.2%		8.5%		14.5%		24.0%		25.0%

																																FTSE All-Share		4.9%		3.6%		-0.8%		-17.0%		17.2%		6.1%

																																MSCI World		2.2%		-0.4%		2.7%		-8.0%		1.6%		-1.0%		10.8%

																																Annual EBITDA growth

																																		DEC 2012		DEC 2013		DEC 2014		DEC 2015		DEC 2016		DEC 2017		JUN 2018

																																PIP Buyout Sample		14.4%		8.4%		17.7%		9.3%		11.0%		11.7%		16.6%

																																FTSE All-Share		0.6%		3.1%		1.2%		-14.2%		14.9%		29.7%

																																MSCI World		-1.1%		2.6%		3.6%		-12.2%		7.1%		2.4%		10.2%

		DATA FOR DEBT MULTIPLE CHART

						Debt multiple		% of PIP's portfolio

				Large/mega buyout		5.4X		27%

				Small/mid buyout		4.0X		35%



11.5x	9.3x	11.5x	







PIP buyout sample	FTSE-All Share	MSCI World	11.5	9.3000000000000007	11.5	



Annual Revenue Growth                                                

PIP Buyout Sample	DEC 2013	DEC 2014	DEC 2015	DEC 2016	DEC 2017	JUN 2018	0.10933635365348263	0.10171729235087254	8.4869056137633625E-2	0.14499999999999999	0.24	0.25	MSCI World	DEC 2013	DEC 2014	DEC 2015	DEC 2016	DEC 2017	JUN 2018	-4.1919106583953036E-3	2.6614703852555488E-2	-8.0473217865119739E-2	1.6E-2	-0.01	0.108	FTSE All-Share	DEC 2013	DEC 2014	DEC 2015	DEC 2016	DEC 2017	JUN 2018	3.5675810945668518E-2	-8.1580845063816687E-3	-0.17034332970852384	0.17199999999999999	6.0999999999999999E-2	







Annual EBITDA Growth                                          

PIP Buyout Sample	DEC 2013	DEC 2014	DEC 2015	DEC 2016	DEC 2017	JUN 2018	8.4254755308763626E-2	0.17736449226081502	9.2760403929926599E-2	0.11	0.11700000000000001	0.16600000000000001	MSCI World	DEC 2013	DEC 2014	DEC 2015	DEC 2016	DEC 2017	JUN 2018	2.6492608946054874E-2	3.5683453237409957E-2	-0.12155407077456071	7.0999999999999994E-2	2.4E-2	0.10199999999999999	FTSE All-Share	DEC 2013	DEC 2014	DEC 2015	DEC 2016	DEC 2017	JUN 2018	3.1419988633595963E-2	1.1882998171846459E-2	-0.14196967829409579	0.14899999999999999	0.29699999999999999	
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				Portfolio Concentration by Manager 2

				Exposure (%) 1		No. of funds

				20%		7

				50%		27

				80%		72

				90%		102



				Portfolio Concentration by Company 3

				Portfolio Covered (%)		No. of companies

				20%		24

				50%		144

				80%		583

				90%		1003
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				REPLACE CELLS HIGHLIGHTED IN YELLOW WITH "Confidential"

		Rank		Company		Country		Sector		Description		Company Distributions £m

		1		Recorded Books		USA		Consumer		Publisher of audio books and other digital content		13.5

		2		TriTech		USA		Information Technology		Public software safety company		11.6

		3		Spotify		Luxembourg		Consumer		On-demand digital music streaming service provider		9.7

		4		Adyen		Netherlands		Information Technology		Provider of online, mobile, and point-of-sale payment platforms		6.3

		5		Virgin Pulse		USA		Information Technology		Provider of employee health engagement software solutions 		5.9

		6		GlobalTranz		USA		Industrials		Supply chain management company		5.9

		7		Adaptive Insights		USA		Information Technology		Provider of budgeting and reporting software		4.1

		8		Rollon		Italy		Industrials		Manufacturer of linear motion systems		3.8

		9		Pret A Manger		United Kingdom		Consumer		Retailer of ready-to-eat sandwiches, soups and drinks		3.2

		10		Sundance		USA		Consumer		Fashion and accessories retailer		3.2

		11		Saxo Bank		Denmark		Financials		Online trading company		3.0

		12		Galileo Global Education		Luxembourg		Consumer		Platform for the acquisition of higher education assets		2.9

		13		Ambea		Sweden		Healthcare		Healthcare service provider in the Nordic region		2.9

		14		Eze Software 		USA		Information Technology		Provider of investment technology solutions		2.4

		15		Deutsche Fachpflege		Germany		Healthcare		Provider of non-clinical intensive care services		4.3

		16		Cabot Credit Management		United Kingdom		Financials		Provider of credit management services		2.2

		17		Advanced Traffic Solutions		USA		Information Technology		Developer of traffic control management software solutions		1.9

		18		Warranty Group		USA		Financials		Insurance contract underwriter		1.9

		19		Apollo Education		USA		Consumer		Provider of higher education services		1.8

		20		Bonne Terre		United Kingdom		Consumer		Provider of online betting and gaming services		1.6

		21		Profi Rom		Romania		Consumer		Supermarket chain		1.6

		22		LBX Pharmacy		China		Consumer		Discount pharmacy chain		1.5

		23		Active Minerals International		USA		Materials		Producer of industrial minerals		1.5

		24		Guangdong Jiahao Foodstuff		China		Consumer		Manufacturer of condiments and specialty sauces		1.5

		25		Asurion		USA		Financials		Insurance company		1.2

		26		V2 Retail		India		Consumer		Apparel and household merchandise retailer		1.2

		27		IMS Health		USA		Healthcare		Provider of business analytics software for the healthcare industry		1.1

		28		Chobani		USA		Consumer		Producer of yoghurt and other dairy products		1.1

		29		FlagStar Bancorp		USA		Financials		Commercial bank		1.0

		30		Roku		USA		Consumer		Digital media straming service provider		1.0

		31		INTTRA		USA		Information Technology		Provider of container tracking solutions tothe shipping industry		1.0

		32		Drilling Info		USA		Information Technology		Energy data analytics company		1.0

		33		GitHub		USA		Information Technology		Provider of open source code hosting services to software developers		1.0

		34		AVAST Software		Czech Republic		Information Technology		Developer of security software for personal computing devices		0.9

		35		Groupe Inseec		France		Consumer		Private higher education services		0.9

		36		Amber Travel		United Kingdom		Consumer		Provider of premium rail travel services		0.9

		37		Dell Software		USA		Information Technology		Developer of enterprise systems management software.		0.9

		38		Edelman Financial Services		USA		Financials		Financial advisory company		0.9

		39		Didriksons Regnklader		Sweden		Consumer		Clothing manufacturer		0.9

		40		CalAtlantic Group		USA		Consumer		Homebuilder		0.8

		41		BMC Software		USA		Information Technology		Provider of digital information technology solutions		0.8

		42		Strait Shipping		New Zealand		Industrials		Freight service provider		0.8

		43		Tristate Capital Holdings		USA		Financials		Commercial bank		0.8

		44		Pepperstone Group		Australia		Financials		Online forex trading broker		0.8

		45		Verscend Technology 		USA		Healthcare		Provider of cost management solutions to the healthcare industry		0.7

		46		NSM Insurance		USA		Financials		Full service insurance company		0.7

		47		Perstorp		Sweden		Materials		Adhesive manufacturer		0.7

		48		Novem Car Interior Design		Germany		Consumer		Manufacturer of decorative elements for the automobile industry		0.6

		49		AAG Energy		Hong Kong		Energy		Natural gas company		0.6

		50		Gordian Group		USA		Financials		Investment bank		0.6

				TOTAL								121.1

				Coverage of total distributions								77%

				BACK-UP

		51		Cross MediaWorks		USA		Consumer		Multi-platform media company		0.6
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														NOTE THAT THE VERTICAL AXIS LABEL AS WELL AS THE UNDERLYIING CHART DATA HAS CHANGED



						No		%

				>0.0x-0.5x		1		1%		1

				>0.5x-1.0x		2		2%		2

				>1.0x-1.5x		2		2%		2

				>1.5x-2.0x		10		10%		10

				>2.0x-3.0x		28		28%		28

				>3.0x-4.0x		4		4%		4

				>4.0x-5.0x		5		5%		5

				>5.0x		49		49%		49

						101



						No		%

				>(25)-(10)		7		7%		7

				>(10)-0		2		2%		2

				>0-10		31		31%		31

				>10-25		13		13%		13

				>25-50		23		23%		23

				>50-75		14		14%		14

				>75-100		11		11%		11

						101

































































>	0.0x-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	1	2	2	10	28	4	5	49	Multiples on initial cost



Sample exit realisations by proceeds (%)

>	(25)-(10)	>	(10)-0	>	0-10	>	10-25	>	25-50	>	50-75	>	75-100	6.9306930693069315	1.9801980198019802	30.693069306930692	12.871287128712872	22.772277227722775	13.861386138613863	10.891089108910892	Uplift on Exit



Sample exit realisations by proceeds (%)

Sample average cost multiple = 3.4 times

Sample value-weighted average uplift = 28%



CS - NAV Bridge

																																																						Please update footnotes and footnote references accordingly



				NAV Waterfall				Invisible		Final		Minus		Plus		Opening		2,414.8

				NAV per share
31 May 2018				2,415										2,414.8

				Valuation
gains				2,415						178.7				2,593.5																														7.4%

				Investment
income				2,594						14.5				2,608.0																														0.6%

				Foreign exchange impact				2,608						85.9				2,693.9																														-3.6%

				Share buybacks				2,694						- 0				2,693.9																														0.0%

				Expenses and 
taxes				2,674				19.6						2,674.3																														-0.8%

				NAV per share
30 Nov 2018				2,674										2,674.3

				% increase														10.7%



				NAV per Share Reconciliation





































				FOOTNOTE

				The above chart reconciles the opening and closing NAV per share for the six months to 30 November 2018

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

				2 Taxes relate to withholding taxes on investment distributions.





















































































































































































































































































































































































































































































































































































































































































































NAV/Share Movement: 10 Months to Apr 2013

10 months: 

+6.6%



NAV per share
31 May 2018	Valuation
gains	Investment
income	Foreign exchange impact	Expenses and 
taxes	NAV per share
30 Nov 2018	-22



NAV per share
31 May 2018	Valuation
gains	Investment
income	Foreign exchange impact	Expenses and 
taxes	NAV per share
30 Nov 2018	

NAV per share
31 May 2018	Valuation
gains	Investment
income	Foreign exchange impact	Expenses and 
taxes	NAV per share
30 Nov 2018	



2,414.8p

+7.4%

+0.6%

+3.6%

(0.9%)

2,674.3p

NAV per share
31 May 2018	Valuation
gains	Investment
income	Foreign exchange impact	Expenses and 
taxes	NAV per share
30 Nov 2018	2414.8000000000002	2414.8000000000002	2593.5	2608	2674.3	2674.3	

NAV per share
31 May 2018	Valuation
gains	Investment
income	Foreign exchange impact	Expenses and 
taxes	NAV per share
30 Nov 2018	19.600000000000001	NAV per share
31 May 2018	Valuation
gains	Investment
income	Foreign exchange impact	Expenses and 
taxes	NAV per share
30 Nov 2018	178.7	14.5	85.9	

GBp





Waterfall instructions:

• The NAV waterfall reconciles the opening and closing NAV per share. This chart is normally iused in the Interim and Annual Report (for the 6 and 12 month periods) and the MOnthly NAV announcement (for the month, previous quarter and/or quarter to date depending on the month in question e.g. in  the January newsletter we show a NAV per share reconciliation for the month to January and the quarter to December. In the Feb newsletter we show a NAV reconciliation for the Feb month and the two months to end of Feb. In the Mar newsletter we show a NAV reconciliation for the Mar month and the quarter to the end of Mar. In all cases a waterfall chart is used for the longer period.
• When calculating the effect of an item on NAV per share, we take the absolute sterling value that is recognised in the accounts and divde this by the number of shares at the end of the period.
• The share buyback movement  represents the difference between the actual cost of the shares acquired (using the share price and other costs such as stamp duty) and the NAV value of the shares acquired (using the opening NAV per share).This figure is calcultaed by Capita, in a spreadsheet entitled Cancellations, which is usually sent in the same e-mail as the Monthly Management accounts (I save this as Capita Cancellations in the relevant period of the Working Papers folder). The accretion per share from the buybacks is in column K of each tab. I would check the Capita calculation i.e. make sure shares bought in the period tie back to the Buyback log. Check the total closing shares tie back to the Management accounts. Make sure that the opening NAV per share in the calculation (column J) is correct. Check the calculation of the accretion per share.
• The absolute income figure can be taken from the P&L. The P&L in the management accounts always build up from the start of the financial year on 30th June e.g. 31st March accounts will be for the 9 months to 31st March. Therefore be sure to back out the income from previous periods e.g. if you need the income for April, take the income for the 10 months to 30th April and subtract the income from the previous accounts e.g. 9 months to 31st March.
• Expenses - follow the same procedure as for income. Be sure to include all the expenses on the face of the P&L (including tax and financing costs).
• In the Management Accounts (saved in K:\Clients\European Clients\Pantheon\Pantheon International Participations\Management Accounts\2013), Capita include a tab that looks at the NAV per share reconciliation. Their income, expense and share buyback figures should tie back to our own. If they don't, raise the query with RG who can look into this.
•  The FX figure on the P&L of the management accounts is only on cash or debt balances. The gains on investments figure in the P&L includes FX gains/losses from the portfolio. Capita does not track the split of gains on investments between asset gains and FX gains. Therefore we have to use the Pantheon figures to calculate asset gains and FX gains (taken from the non-lookthrough valuation report e.g. PIP Investment Schedule April 2013 saved in K:\Clients\European Clients\Pantheon\Pantheon International Participations\Managers Report New\Final Files\2013 Files\April 2013). 
• Any income items have already been included with the asset gain figure within the Investment Schedule. Therefore the asset gain figure per the Investment Schedule should have the income figure used in the reconciliation subtracted from it.  (as in the NAV reconciliation we show expenses net of income). Also, the FX gain from the valuation report will only reflect FX gains on the portfolio. Therefore we need to add the FX gain from the P&L onto this figure to get our overall FX gain for the NAV reconciliation.

• Use the green cells in column D to enter the relevant absolute movements (in £,m ) to be used in the waterfall chart. These then feed through to the blue cells in columns F&G. 
• Any items that have had a positive effect on the NAV per share should be in column G.If they are not e.g. if FX is a gain not a loss, and it is shown in the minus column (F), then copy the coding for the cell into column G.
• Any items that have had a negative effect on the NAV per share should be in column F. If they are not then this needs to be adjusted for in the same way as the previous bullet. All figures in the Minus column should be expressed as a positive (if they are expressed as a negative then it causes errors in the Waterfall chart).
• Enter the opening NAV per share and relevant dates in I5, I16, B6, B11, B17 and B22. 
• It may be the case that the NAV per share does not reconcile perfectly in the period. If the difference is large then query with RG. If the difference is small i.e. under 1.0p, then make the gains figure the balancing item i.e. manually add or subtract the required amount to make the reconiliation work. This version of the waterfall can then be used for the first draft of the newsletter or the Managers Report.
• For the purposes of the monthly NAV announcement, RG will reconcile the opening and closing NAV per share separately, and should find explanations for any additional items to be included in the reconciliation e.g. gains on inspecies and withholding tax, which will require adjustments in asset gains. Any NAV reconciliation or NAV waterfall that will be published in newsletters or interim/annual reports should tie back to RG's reconciliation (and be signed off by RG). If there are differences between the reconciliation done initially in this spreadsheet and that done by RG then obtains explanations from RG. For the April month I saved RG's reconciliation as RG PIP NAV Review April 2013 in K:\Clients\European Clients\Pantheon\Pantheon International Participations\Managers Report New\Final Files\2013 Files\April 2013 (NAV Review tab).
• For other periods e.g. 10 months to 30th April, we tend to sum the individual periods  for the waterfall e.g. X8 to  AB13. This gives an approximation of the movements. However, it won't be fully 100% accurate as it will not be using the closing share balance as the denomintor on all items, and it will also not calculate the buyback uplift  fullyon the basis of the opening NAV per share. However, it should be good enough to use in a presentation (for Annual and Interim Results, and monthly newsletters we will always have the precise calculation).





CS - Discount



																								NAV and Share Price Performance

																																						Apply the same style used in the last annual report to this chart



										JUN 2015		JUN 2016		MAY 2017		MAY 2018		NOV 2018

				NAV per share						1,532p		1,874p		2,189.9p		2,414.8p		2,674.3p

				NAV

				Ord share price						1,272p		1,285p		1,793p		2,010p		2,050p

				Discount						-17%		-31%		-18%		-17%		-23%

																`

				Red share price

				Discount



















































































NAV per share	JUN 2015	JUN 2016	MAY 2017	MAY 2018	NOV 2018	1532.44	1873.6	2189.9	2414.8000000000002	2674.3	Ord share price	JUN 2015	JUN 2016	MAY 2017	MAY 2018	NOV 2018	1272	1285	1793	2010	2050	Discount	





CS - Cash Flow

		REFERENCE: Page 2 of FY18 Interim Report

		LOCATION IN NEW REPORT: Chart in Chairman's Statement (text to be provided by VB)



																								NAV and Share Price Performance





										JUN 2014		JUN 2015		JUN 2016		MAY 2017		MAY 2018

				NAV per share						1,364p		1,532p		1,873.6p		2,189.9p		2,414.8p

				NAV

				Ord share price						1,150p		1,272p		1,285p		1,793p		2,010p

				Discount						-16%		-17%		-31%		-18%		-17%

																`

				Red share price

				Discount















										Year to 

										JUN 2015		JUN 2016		11M TO MAY 2017		12M TO MAY 2018		6M TO NOV 2018

				Distributions						£237.7m		£251.8m		£293.2m		£341.9m		£134.1m						Net Investment Cash Flow

				Calls						(£40.0m)		(£62.0m)		(£82.1m)		(£86.1m)		£54.9m

				Net Portfolio Cash Flow						£197.7m		£189.8m		£211.1m		£255.8m		£189.0m





				Net cash flow

										Jul-05		Jul-05		Jul-05		Jul-05		Jul-05

				Distributions						£237.7m		£251.8m		£293.2m		£280.1m		£134.1m

				Calls						(£40.0m)		(£62.0m)		(£82.1m)		(£86.1m)		(£54.9m)		+24890.0%

				New Investments						(£129.4m)		(£192.0m)		(£150.6m)		(£152.0m)		(£117.6m)

				Share Buybacks						(£10.1m)		(£21.9m)		£0.0m		(£3.6m)		£0.0m				Stella & Donald

				Net Investment Cash Flow						£58.2m		(£24.1m)		£60.5m		£38.4m		(£38.4m)

























































NAV per share	1364.2439999999999	1532.44	1873.6	2189.9	2414.8000000000002	JUN 2014	JUN 2015	JUN 2016	MAY 2017	MAY 2018	Ord share price	1150	1272	1285	1793	2010	JUN 2014	JUN 2015	JUN 2016	MAY 2017	MAY 2018	Discount	



Distributions	2010	2011	2012	2013	2014	237.7	251.83174527610004	293.2	341.9	134.1	Calls	2010	2011	2012	2013	2014	-40	-62	-82.1	-86.1	-54.9	New Investments	2010	2011	2012	2013	2014	-129.4	-192	-150.6	-152	-117.6	Share Buybacks	-10.1	-21.9	0	-3.6	0	Net Investment Cash Flow	JUN 2015	JUN 2016	11M TO MAY 2017	12M TO MAY 2018	6M TO NOV 2018	58.199999999999982	-24.068254723899962	60.5	38.400000000000027	-38.400000000000006	
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2 revised





				Fund Maturity 1						Of which % co-investments

				2018		128.0		10%		5%

				2017		138.8		10%		6%

				2016		185.9		14%		8%

				2015		252.0		19%		10%

				2014		86.6		6%		2%

				2013		60.2		5%		2%

				2012		67.1		5%		0%

				2011		54.3		4%		0%

				2010		33.4		3%		0%

				2009		26.7		2%		0%

				2008		122.4		9%		0%

				2007		126.2		9%		0%

				pre 2007		53.4		4%		0%

						1,335.0









2018	2017	2016	2015	2014	2013	2012	2011	2010	2009	2008	2007	pre 2007	9.5880149812734072E-2	0.10397003745318351	0.13925093632958799	0.18876404494382018	6.4868913857677887E-2	4.5093632958801491E-2	5.0262172284644184E-2	4.0674157303370775E-2	2.5018726591760295E-2	1.9999999999999997E-2	9.168539325842695E-2	9.4531835205992495E-2	3.9999999999999994E-2	



3 perf table

								ANNUALISED PERFORMANCE AS AT 30 NOVEMBER 2018

										1 yr		3 yrs		5 yrs		10 yrs		Since inception

								NAV per share		19.1%		18.2%		15.3%		8.8%		11.9%

								Ordinary share price		9.7%		16.5%		14.8%		20.1%		11.5%

								FTSE All-Share, TR		-1.5%		7.0%		5.3%		9.9%		7.7%

								MSCI World, TR (Sterling)		6.9%		15.3%		12.8%		13.6%		8.0%





17 portfolio bridge

								Invisible		Minus		Plus		1,160

				Portfolio value
31 May 2018				1,160						1,160

				Valuation gains				1,160				103.0		1,263

				FX impact				1,263				41.0		1,304

				Distributions				1,170		134.0				1,170

				Calls				1,170				55.0		1,225

				Deferred acquisition costs				1,225						1,225

				New investments				1,225				118.0		1,343

				Portfolio value
30 Nov 2018				1,343						1,343



				Private Equity Portfolio Movements



																												1160

																												103

																												41

																												55

																												-134

																												118



























































































































































































































































































































































































































































































































































































































































Portfolio value
31 May 2018	Valuation gains	FX impact	Distributions	Calls	New investments	Portfolio value
30 Nov 2018	1160	1160	1263	1170	1170	1225	1343	(£76m)

([VALUE])

Portfolio value
31 May 2018	Valuation gains	FX impact	Distributions	Calls	New investments	Portfolio value
30 Nov 2018	134	
Portfolio value
31 May 2018	Valuation gains	FX impact	Distributions	Calls	New investments	Portfolio value
30 Nov 2018	103	41	55	118	




PIP is well-positioned to withstand uncertainty

» Net available cash of £104m as at 30 November
2018

» Healthy coverage ratio with portfolio distributions
expected to cover calls from undrawn commitments

» Undrawn commitments of £487m as at the half year £1448m 3.6x

end N ;
financing cover

» Approximately a quarter of PIP's undrawn
commitments are in fund vintages older than six
years'

» The revolving credit facility of £181m (term: June

2022) provides protection in the event of 1.1X
S . )
deteriorating exit markets liquidity ratio*
» Flexible financing of ALN based on distributions
from reference portfolio |_,
» The ALN was valued at £115m as at 30 November 2018
Portfolio & Available Financing ® Undrawn Commitments

> Total payments made since issuance amounted to £104m

We have the strength and the scale to invest throughout different economic cycles

1 As at 30 November 2018. 2 The overall loan facility comprises undrawn facilities of $163.0m and €59.8m which had a sterling value of £175m at the time PIP entered into these facilities.
The loan facility remains undrawn. 2 The portfolio and available financing figure excludes the current portion of the Asset Linked Note. # Ratio of undrawn commitments to available PANTHEON 4
financing and 10% of private equity portfolio NAV.



Active pipeline of deal flow across all types, stages and region

New Commitments as at 30 November 2018

m USA
» 20 Co-investments: £59m

u Europe
= Asia and EM
60% Global
» Since 30 November 2018, PIP has committed »

a further £45.7m: ‘
m Small/mid buy out
» Large/mega buyout
= Growth
Special situations
" Venture

» 3 Primaries: £30.2m
PANTHEON | 5

» In the six months to 30 November 2018, PIP
made £203m of new commitments:

p 7 Secondaries: £75m

m Secondary

m Co-investments

» 10 Primaries: £70m

= Primary

> 2 Secondaries: £7.4m
» 4 Co-investments: £8.Tm
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Sector Chart and New Commitment
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Valuation and Growth Charts
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Investment type	[PERCENTAGE]
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Investment type	

Secondary	Co-investments	Primary	37	29	34	





Sector Chart and New Commitment
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PIP is committed to maintaining high standards of corporate

governance

» Strong independent Board with extensive experiencein private equity,
corporate finance, law and accountancy

» Monitors investment strategy to ensure it is relevant, adheres to the
Company's investment policy and is constructed to achieve the Company’s

objectives

» Ongoing dialogue and receives regular reports from the Manager at Board
meetings throughout the year

» Safeguards shareholders’interests and engages directly with shareholders
as required

» Considers all aspects of shareholders’ experience

» All Directors own PIP shares

Shareholders

Invest via LSE Supervises

PIP PIP board
r.

Primary & Manages
Co-investment Secondary

s Strong
Investment relationships

Manage
PE 5 . PE
funds managers

Invest

: Key
> . Companies

Investment
v

Relationships

Independent and experienced Board ensures that strateqy puts shareholders first

PANTHEON



Conclusion

Performance since inception in 1987

NAV'
3,000

2,500

2,000 PIP ordinary share price’

1,500

PERFORMANCE (REBASED TO 100)

1,000 MSCI World Total Return index (sterling)

500
FTSE All Share Total Return index

0

87 88 89 90 9 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 1 12 13 14 15 16 17 18
PIP FINANCIAL YEAR

» Fundraising continues to be strong in private equity: investors recognising that top quartile funds have consistently
outperformed public markets

» PIP's access to some of the best managers allows it to continue to build a high quality global and diversified portfolio
» PIP has generated approximately 11.8% average annual NAV growth since its inception over 30 years ago
» PIP has a strong balance sheet and sources of liquidity

As at 30 November 2018. Both MSCI World and FTSE All-Share figures above are on a total return basis. MSCI World figures are sterling based. *NAV per share and share price figures
assume re-investment of dividends, capital repayments and cash flows from warrants. **NAV figure based upon adjusted NAV per share where applicable. Past performance is not PANTHEON 7
indicative of future results. Future returns are not guaranteed and a loss of principal may occur.



Important Notice

This document and the information contained herein is the proprietary information of Pantheon International Plc ("PIP”); it may not be reproduced, amended, or used for any other purpose, without the prior written permission
of PIP.

This document is distributed by Pantheon Ventures (UK) LLP (“Pantheon UK"), a firm that is authorised and regulated by the Financial Conduct Authority (“FCA") in the United Kingdom, FCA Reference Number 520240.
Pantheon UK is PIP's Manager and receives a monthly management fee at the rate of 1.5 per cent. per annum on the value of PIP's investment assets (that is, all assets excluding cash and fixed interest near-cash
investments) up to £150 million and at the rate of 1 per cent. per annum on the value of investments assets above £150 million. Pantheon UK also receives a monthly fee at the rate of 0.5 per cent. per annum on the amount
committed by PIP to investments which is for the time being outstanding and unpaid, up to a maximum amount equal to the total value of PIP’'s investment assets. Further Pantheon UK is entitled to an annual performance
fee equal to 5 per cent. of all growth in PIP's fully diluted total net asset value above 10 per cent. per annum calculated on a compounded basis. Further information on the fees payable to Pantheon UK can be found in The
Directors’ Report section of PIP’s latest annual report and accounts.

The information and any views contained in this document are provided for general information only. Nothing in this document constitutes an offer, recommendation, invitation, inducement or solicitation to invest in PIP.
Nothing contained in this document is intended to constitute legal, tax, securities or investment advice. You should seek individual advice from an appropriate independent financial and/or other professional adviser before
making any investment or financial decision. This document is intended only for persons in the UK and persons in any other jurisdiction to whom such information can be lawfully communicated without any approval being
obtained or any other action being taken to permit such communication where approval or other action for such purpose is required. This document is not directed at and is not for use by any other person.

You should remember that the value of an investment in PIP, and any income from it, may go down as well as up, and is not guaranteed, and investors may not get back the amount of money invested. There is no assurance
that the investment objective of PIP will be achieved. Further, the market price of PIP shares may not fully reflect their underlying net asset value and it is not uncommon for the market price of PIP shares to trade at a
substantial discount to their net asset value. This discount may increase or reduce due to market factors which are unrelated to PIP's net asset value or performance. You should also remember that past performance
cannot be relied on as a guide to future performance and that rates and levels of taxation may change. The spread between the purchase and sale prices for certain investment trusts, and classes of investment trust, can be
wide. This means the purchase price can be considerably higher than the sale price.

You should note that PIP invests in private equity funds and unquoted companies which are less readily marketable than quoted securities and may take a long time to realise. In addition, such investments may carry a higher
degree of risk than investments in quoted securities. PIP may be adversely affected by these risks notwithstanding the level of diversification which PIP seeks to achieve in relation to its investment portfolio. In addition, most
of PIP's investments are in funds whose principal investment focus is outside the UK. Movements in exchange rates between sterling and other currencies therefore affects the value of PIP's investments. Losses may be
multiplied since PIP invests in a range of private equity strategies including buyouts that commonly use gearing. PIP’s investment valuation method is reliant on financial information provided by underlying funds and
companies into which it invests. Valuation methods used by those funds and companies may be inconsistent. At any given time, PIP typically has outstanding, unpaid commitments to private equity funds which are
substantial relative to PIP's assets. PIP's ability to meet these commitments (and avoid the potentially adverse consequences of default) depends on PIP receiving cash distributions from its investments and, to the extent
these are insufficient, on the continuing availability of PIP's financing facilities. Other principal risks associated with PIP’s activities are described in PIP's latest annual report and accounts.

Pantheon has taken reasonable care to ensure that the information contained in this document is accurate at the date of publication. However, no warranty or guarantee (express or implied) is given by Pantheon as to the
accuracy of the information in this document, and to the extent permitted by applicable law, Pantheon specifically disclaims any liability for errors, inaccuracies or omissions in this document and for any loss or damage
resulting from its use.

Copyright © Pantheon 2019.
All rights reserved
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