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What we offer our shareholders

PIP’s objective is to generate capital gains
which outperform the equity returns of
broader public markets over the long term

We aim to deliver attractive and consistent returns to shareholders through
actively managed private equity investments. As at the end of the half year
period, PIP’s share price has outperformed the FTSE All Share Total Return
Index and MSCI World Total Return Index (Sterling) over one, three, five and
ten years, as well as since inception.

Annualised performance ss at30 November 2018 Since
1yr 3yrs Syrs 10yrs 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%

B FTSEAIlShare, TR -1.5% 7.0% 5.3% 9.9% 7.7%
B MSCIWorld, TR (Sterling) 6.9% 15.3% 12.8% 13.6% 8.0%

Share price outperformance

A Versus FTSE All Share, TR +11.2% +9.5% +9.5% +10.2% +3.8%

4 Versus MSCI World, TR (Sterling) +2.8% +1.2% +2.0% +6.5% +3.5%

PIP’s performance since inception in 1987
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The Company's issued share capital consisted of 54,114,447 ordinary shares as at 30 November 2018.
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What we offer our shareholders

We offer a simple and
differentiated entry point
to the impressive returns that
private equity can provide

Ina nutshell, PIP is a listed FTSE 250 private equity investment
trust, overseen by an independent Board of Directors and managed
by Pantheon, one of the leading private equity investment

managers globally.

Through PIP, investors are able to benefit from:

Investments with many of the best private
equity managers in the world, based on
ourlong experience in the business and
the strong relationships we have built
over time;

The excellent value creation generated
by some of the leading private equity
managers in the world;

Our underlying managers’ track record
and expertise in identifying and managing
leading companies through multiple
economic cycles;

Many of the most exciting
growth-orientated businesses
in the world;

An investment company of scale
with risk managed through selection
and diversification;

Liquid access to private equity;

Independence through both our
investment approach and governance
by PIP’s board; and

Aresponsible and highly experienced
investment manager, Pantheon, whose
culture and values reflect teamwork and
diversity across its entire workforce.

We believe that all of this enables our investors to gain
access to high-quality private equity worldwide.
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Our portfolio Is designed to
deliver for shareholders

Other Information

Since PIP's inception in 1987, we have been able to generate consistent outperformance versus the
FTSE All Share Total Return and MSCI World Total Return (Sterling) indices, while structuring our
portfolio to control the risks typically associated with private equity investments. Our portfolio is
well diversified by investment type, geography, sector and maturity, resulting in an asset risk profile
that we believe is consistent with a typical balanced portfolio of publicly listed equities.

Investment type!

Flexible approach to portfolio constructionincreases
potential for outperformance.

1 1 Secondary 42%
2 Co-investments 32%
3 Primary 26%
3
2
Stage!
age

Well diversified with an emphasis on the mid-market
through buyout and growth stages.

1 Small/mid buyout  35%
2 Large/megabuyout 27%
4 3 Growth 19%
4 Special situations  13%
5 Venture 6%

Region'

Weighted towards the more developed private equity
markets in the USA and Europe while Asiaand EM
provide access to faster-growing economies.

4 1 T USA 56%
2 Europe 25%
3 3 Asiaand EM? 1%
4 Global® 8%
2
Maturity!

Maturity profile is managed to enhance performance

while maintaining a cash-generative portfolio.

13 1 of which %

12 2 co-investments
12018 10% 5%

n g 2017 10% 6%
;0 3 2016 14% 8%
. 42015 19% 10%
5 2014 6% 2%

v 4 6 2013 5% 1%
v 5 7 2012 5% 0%

8 2011 4% 0%

9 2010 3% 0%

102009 2% 0%

112008 9% 0%

122007 9% 0%

13 pre2007 4% 0%

1 Fundinvestmenttype, region, stage and maturity 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 target allocation to any particular region equal to or exceeding 60%.
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What we offer our shareholders

Pantheon'’s well-established
platform and deep network
of strong relationships are
essential to PIP’s success

Pantheon’s more than 35 years' experience as a private equity
investor and the deep relationships built up by its global investment
team, many of whom have been with the firm for over 20 years,
provide PIP with outstanding experience to select and secure
investment opportunities with the best managers.

investment
assets under staff 8 1 professionals
management! globally? globally?




Primary

We investinanew fund whenitis
established

Each strategy offers valuable
Secondary insights into the others

o 4 — ) Investing in primary funds provides
access to top tier managers, who often offer

We replace an investor in a fund or -
compelling co-Investment opportunities.

funds typically late into, or after,

the investment period These relationships in turn provide increased
access and privileged insight into many of the

Co-investments best secondary opportunities that arise in

the market.
. PORTFOLIO COMPANY
T I > > >

We purchase a portfolio company directly
alongside a private equity fund during the
investment period or acquire a direct
investment through a secondary transaction




Pantheon International Plc
Interim Report — 30 November 2018

Key Performance Indicators

The Board has selected five key performance indicators (“KPIs”) to ensure that PIP

is using the most appropriate measures to monitor progress in delivering against its
objective of maximising capital growth over the long term. A detailed explanation of the
chosen KPIs, along with the historical performance for each, can be found below.

Whatitis How we have performed
| —
PERFORMANCE
. Total shareholder return demonstrates the return to 120%
5'Year CumUIatlve investors, after taking into account share price movements 100% 99.0%
capital growth) and, if applicable, any dividends paid
total shareholder RIS ’ g 80%
during the period. 58.2%
60% -
return ’
40%

20%
99.0% ‘ o.7%

0%
1year 3years (cum) 5 years (cum)

Net asset value (NAV) per share reflects the attributable value 20% RE
NAV per Share of a shareholder’s holding in PIP. The provision of consistent ot
. long-term NAV per share growth is central to our strategy. 15%
grOWth durlng NAV per share growth in any period is shown net of all 10% 10.3% 10.7%
the half year costs associated with running the Company.
5%
*
10.7% %
11Mto 12M to 6M to
31 May 2017 31 May 2018 30 Nov 2018
Portfolio investment return measures the total movement 20%
H in the valuation of the underlying funds and companies 16.2% 15.4%
Portfolio ceononne e ‘ - 150 6
. comprising PIP’s portfolio expressed as a percentage of the
Investment return opening portfolio value, before taking foreign exchange
: 10% 8.9%
for the half year effectsinto account.
5%
*
8.9% 0%
11Mto 12M to 6M to
31 May 2017 31 May 2018 30 Nov 2018
|
LIQUIDITY
. Net portfolio cash flow is equal to fund distributions less 250% 211
Net portf()llo capital calls to finance investments, and reflects the 200% m £194m
Company's capacity to finance calls from existing
CaSh ﬂOW for the investment commitments and to make new investments. 150%
half year PIP manages its maturity profile through a mix of primaries, 100% £79m
secondaries and co-investments to ensure that its portfolio .
£79m* remains cash-generative at the same time as maximising 50%
the potential for growth. With a weighted average fund age of 0%
5.4years,! PIP is achieving this objective. 11Mto 12Mto 6M to
31 May 2017 31 May 2018 30 Nov 2018
. . . . The liquidity ratio is the ratio of outstanding commitments 1.2x 1.1x
qul.“dlty ratio to available financing, with the latter being the sum of net 1.0x 1.0x 10x
available cash, the unutilised portion of any loan facilities and
. . Py S . 0.8x
10% of private equity assets. The liquidity ratio is an indicator
of the Company’s ability to meet outstanding commitments, 0.6x
even in the event of a market downturn. 0.4x
11X* Under the terms of its current loan facilities, PIP is required to 0.2x
: maintain a liquidity ratio of below 3.0 times. 0.0x

11Mto 12M to 6M to
31 May 2017 31 May 2018 30 Nov 2018

* Excludes valuation gains and/or cash flows associated with the Asset Linked Note
1 Excludesthe portion of the reference portfolio attributable to the Asset Linked Note
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We are focused on maximising
capital growth over the long term

Link to our strategic objectives Examples of related factors that we monitor

PIP’s ordinary shares had a closing price of
2,050.0p as at 30 November 2018.

The ordinary share price discount to NAV
increased from 17% to 23% during the
six-month period, reflecting a sector-wide trend.

NAV per shareincreased by 259.5p t0 2,674.3p
during the half year.

Strong performance further enhanced by
foreign exchange movements.

Strong performance in the underlying portfolio.

PIP continues to benefit from good earnings
growth inits underlying portfolio and from
the favourable exit environment.

PIP’s portfolio generated £134m of distributions
versus £55m of calls.

The Company made new commitments of
£203m during the half year, £118m of which
was drawn at the time of the transaction.

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

Maximise shareholder returns through long-term
capital growth.

Promote better market liquidity by building
demand for the Company’s shares.

Investing flexibly with top-tier private equity
managers to maximise long-term capital growth.
Containing costs and risks by constructing a
well-diversified portfolio in a cost-efficient
manner.

Maximise shareholder returns through
long-term capital growth.

Maximise long-term capital growth through
ongoing portfolio renewal while controlling
financing risk.

Flexibility in portfolio construction, allowing the
Company to flex between primary, secondary
and co-investments, and vary investment pace,
toachieve long-term capital growth.

Rate of NAV growth relative to listed markets.
Trading volumes for the Company’s shares.
Share price discount to NAV.

Valuations provided by private equity managers.
Fluctuations in currency exchange rates.

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

Potential tax leakage from investments.
Effect of financing (cash drag) on performance.

Performance relative to listed market and private
equity peer group.

Valuations provided by private equity managers.

Relationship between outstanding
commitments and NAV.

Portfolio maturity and distribution rates
by vintage.

Commitment rate to new investment
opportunities.

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

Level of undrawn commitments relative to
gross assets.

Trendindistribution rates.

Ability to access debt markets on
favourable terms.
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Chairman’s Statement

An active half year

During the half year, with economic conditions remaining broadly positive while market
conditions were more mixed, PIP continued to execute its strategy of building a global,

diversified portfolio with a rigorous focus on risk management underpinned by a strong
and prudently managed balance sheet.

IN SUMMARY

Strong performance from the
underlying portfolio.

We made 37 new investments
amounting to £203m in commitments.

£134m of distributions received,
equivalent on an annualised
basis to 23% of the opening
attributable portfolio.

PIP continues to benefit from
managers who are nimble and have a
proven track record of investing
through multiple economic cycles.

NAV PER SHARE RECONCILIATION

KEY STATISTICS

11%

2%

£1447m
£79m

NAV per share increase

Ordinary share price
increase

Net asset value

Portfolio net cash flow

3,000p
85.9 19.6] 2674.3
178.7p 14.5p P as.0) P
2,500p 2414.8p
2,000p
1,500p
1,000p
500p +8.0%
+7.4% +0.6% +3.6% -0.9% +10.7%
Op
NAV per share Valuation  Investment Foreign Expenses NAV per share
31 May 2018 gainst income* exchange  and taxes*? 30 Nov 2018
impact*

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 Taxesrelate to withholding taxes on investment distributions.

Performance for six months
to 30 November 2018

During the six months to 30 November
2018, PIP's NAV per share increased by
10.7% 10 2,674.3p and net assets increased
from £1,307mto £1,447m. NAV growth
(net of Asset Linked Note movements)
reflected strongly positive net investment
gains from the underlying portfolio (+8.0%)
and foreign exchange movements (+3.6%)
offset by expenses and taxes (-0.9%).

PIP’s investment strategy emphasises

the mid-market through both buyout and
growth stages. The extent of the gainsin

all areas of the portfolio was encouraging,
relative to broader equity markets, although
the returns within the buyout portfolio were
more muted, held back by a number of
company-specific events, especially
among the larger buyouts. Nonetheless,
Pantheon’s managers continue to find value
inthe mid-market where, typically, there is
more favourable pricing compared with
other stages of investment, more levers

to pullin order to maximise the growth
potential in those assets and several routes
to exit.

The growth assets, representing 19% of the
Company’s portfolio, performed very
strongly, driven by value-accretive
refinancings as well as IPOs. Special
situations (consisting of energy, distressed
and mezzanine funds) and venture
performed well during the period.



In the six months to 30 November 2018,
PIP’s ordinary share price increased by

2% but the discount to NAV at which the
shares trade widened to 23%. This trend
aligns with a more negative market
sentiment that has widened the discounts
at which shares trade as a whole in the
listed private equity sector. The discount
has since narrowed to 17% at the time of
writing. Itis the Board's view that PIP’s
share price discount is excessive when
considered in the context of the Company’s
long-term track record. PIP's dedicated
communications team has strengthened its
marketing and investor relations efforts,
emphasising PIP's differentiated approach
and successful track record, in order to
stimulate demand for PIP’s shares.

Investment and
realisation activity

During the period, PIP continued to benefit
from the current benign exit environment,
generating £134m of distributions
attributable to shareholders, equivalent on
an annualised basis to 23% of the opening
attributable portfolio. Sales to corporate
buyers remained the most significant
sources of exit realisations. In the half year,
calls from existing commitments to private
equity funds amounted to £55m, equivalent
on an annualised basis to 25% of opening
undrawn commitments. Thisresultedina
net cash inflow from the portfolio of £79.2m
during the period, before taking account of
new investments. The weighted average
fund age was 5.4 years during the six
months to 30 November 2018 (31 May
2018: 5.7 years). By maintaining the average
vintage maturity profile of the portfolio
between 4 and 6 years, PIP benefits from

a strong flow of distributions from the

By investing directly in primary and

secondary deals and in companies through
co-investments, rather than by feeding through
Pantheon’s collective investment funds,

PIP retains more flexible control over portfolio

Strategic Report = Manager's Review

realisation of more mature assets while
still being exposed to investments in the
active value creation phase. This ensures
that PIP can generate sufficient cash from
distributions to remain an active investor
over the course of the cycle.

Institutional support for private equity
fundraising has continued to be strong
during the first half of the financial year,
with valuations and the levels of dry powder
in the market remaining high. Despite this
worrying risk of exuberance and the
increased competition for deals, the Board
believes that Pantheon’s extensive network
of relationships and its privileged access
to information have allowed it to continue
selectively to source compelling
opportunities. PIP is able to participate in
all the private equity deals that are sourced
by Pantheon'’s large team of approximately
80 investment professionals worldwide.

By investing directly in primary and
secondary deals and in companies through
co-investments, rather than by feeding
through Pantheon'’s collective investment
funds, PIP retains more flexible control over
portfolio construction and is better able to

meetits investment and liquidity objectives.

Investors are becoming increasingly aware
of theimportance of investing responsibly
and the Board is satisfied that Pantheon’s
detailed due diligence process includes

an evaluation of how its managers
incorporate sound Environmental,
Socialand Governance (“ESG”) practices
both within selected General Partners,

as well as within their underlying

portfolio businesses. In addition, the Board
recognises the strong culture and values
embedded within Pantheon’s entire
workforce and its long history of being a
responsible steward of its clients’ capital.

Financial Statements

Other Information

PIP made 37 new investments in the half
year,amounting to £203.4min
commitments, of which £117.6m was
drawn at the time of purchase. These
investments comprised £74.6m committed
to seven secondaries, £69.6m committed
to 10 primaries and £59.2m committed

10 20 co-investments. Since the period

end, PIP has committed a further £11.0m
to fourinvestments.

PIP has a policy to buy back its own
shares opportunistically. Since the period
end, the Company bought back 25,000
shares for cancellation.

Financial position
and strength

PIP has a strong balance sheet and sources
of liquidity which provide protectionin
downturns and permits counter-cyclical
investing in most foreseeable scenarios.

The unlisted Asset Linked Note ("ALN"),
issued with an opening value of £200m at
the end of October 2017, is due to maturein
August 2027. Repayment of the ALN is made
only out of cash distributions that have been
received from a reference portfolio of older
assets. PIP has made total ALN repayments
of £104m since it was issued and, as at

30 November 2018, the ALN was valued
at£115m.

construction and is better able to meet
its investment and liquidity objectives.
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Chairman’s Statement (continued)

{4

PIP’s strong balance sheet, the
careful control of its undrawn
commitments ratio and its
disciplined, flexible and selective
investment approach, means it
is well positioned to withstand
the uncertainty that we face
both at home and abroad during
the year ahead.

NAV PER SHARE AND SHARE PRICE PERFORMANCE

In June, the Company announced that it
had agreed a new £175m multi-currency
revolving credit facility to replace the £150m
loan facility agreement that was due to
expire in November 2018. The facility,
denominated as to USS163m and €60m,
will expire in June 2022 with an option to
extend, by agreement, the maturity date by
anotheryear. As at 30 November 2018, PIP
held net available cash of £104mand the
undrawn facility was equivalent to £181m,
giving the Company total liquid resources
of £285m. With undrawn commitments of
£487m as at 30 November 2018, PIP’s
undrawn commitment cover, which
measures the sum of PIP’s undrawn
commitments againstits available
financing and the value of its private equity
portfolio, was comfortable at 3.6 times.

Outlook

The global economy performed well during
2018 but geopolitical challenges and trade
tensions show no sign of abating. This,
together with the volatility seen in the public
markets towards the end of 2018, mean that
the outlook for 2019 is less positive.

Inthe event of a downturn, there may be a
fallin the valuation of private equity assets
and a slowdown in deal activity as business
vendors and purchasers adjust to the

changing environment. However, this could
also be an opportunity for PIP to acquire
some assets at more attractive prices,
particularly if some investors come under
pressure to trim their private equity
exposure. Pantheon is well-positioned

to access that deal flow, which would
support PIP’s investment strategy of
emphasising younger vintages in its
portfolio to boost returns.

The Board believes that PIP is continuing to
benefit from Pantheon’s close relationships
with managers who have a proven track
record of investing in businesses through
multiple cycles, have a cautious approach
tothe use of leverage, are able to take
advantage of market dislocations and are
able to add value by identifying exciting
investment opportunities capable of
outperformance over the long term. In
addition, the Board is confident that PIP's
strong balance sheet, the careful control of
its undrawn commitments ratio and its
disciplined, flexible and selective
investment approach, meansitis well
positioned to withstand the uncertainty
that we face both at home and abroad
during the year ahead.

Sir Laurie Magnus
Chairman
26 February 2019

NET INVESTMENT CASH FLOW

M

3,000p £400m
£300m
2,500p
23%
I £200m
2,000p I
£100m
1,500p I I £0m
£-100m
1,000p
-£200m
500p
£-300m
Op £-400m
Jun Jun 11M to 12M to 6M to Jun
2015 2016 May 2017 May 2018 Nov 2018 2015

Financial period
B NAV per share

Ord share price  ® Discount

H Distributions
m Share Buybacks

Jun 11M to 12M to 6M to
2016 May 2017 May 2018 Nov 2018

Financial period
Calls ® New Investments
Net Investment Cash Flow
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Our Investment Policy

Our investment policy is constructed around
maximising capital growth

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

The Company may from time to time hold
quoted investments as a consequence of
such investments being distributed to the
Company fromits fund investments as a
consequence of an investmentin an
unquoted company becoming quoted.

In addition, the Company may investin
private equity funds which are quoted. The
Company will not otherwise normally invest
in quoted securities, although it reserves the
right to do so should this be deemed to bein
the interests of the Company.

The Company may invest in any type of
financial instrument, including equity

and non-equity shares, debt securities,
subscription and conversion rights, and
options inrelation to such shares and
securities, and interests in partnerships and
limited partnerships and other forms of
collective investment scheme. Investments
in funds and companies may be made
either directly or indirectly, through one

or more holding, special purpose or
investment vehicles in which one or more
co-investors may also have an interest.

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

Company and through the use of
borrowings and capital raisings
where necessary.

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

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

Thatnoholding in acompany will
represent more than 15% by value of the
Company’s investments at the time of
investment (in accordance with the
requirement for approval as an investment
trust which applied to the Company in
relation to its accounting periods ended
onand before 30 June 2012);

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

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

Governance Financial statements

The Company may invest in funds and
other vehicles established and managed

or advised by Pantheon or any Pantheon
affiliate. In determining the diversification
of its portfolio and applying the manager
diversification requirement referred to
above, the Company looks through vehicles
established and managed or advised by
Pantheon or any Pantheon affiliate.

The Company may enter into derivatives
transactions for the purposes of efficient
portfolio management and hedging (for

example, hedging interest rate, currency
or market exposures).

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

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

The Company may invest in private

equity funds, unquoted companies or
special purpose orinvestment holding
vehicles which are geared by loan facilities
that rank ahead of the Company’s
investment. The Company does not

adopt restrictions on the extent to which
itis exposed to gearingin funds or
companies in which itinvests.
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A differentiated entry point
to the significant value created
by private equity managers
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Manager’s Market Review

The private equity market has continued to grow against a more
sombre and complex economic backdrop as investors increasingly
recognise that top quartile private equity funds have historically
generated returns that consistently outperform public markets

However, as we approached the end of the
year, financial markets started to show signs
of weakness and the economic outlook for
2019 appears to be on shakier ground.
Pantheon continues to be selective, ensuring
thatitis sourcing deal flow from managers
who invest defensively, taking advantage

of opportunities created by market
dislocations, and who have the expertise and
track record of managing assets through
political and economic uncertainty.

In 2018, the global economy outperformed
market expectations. Growth was strong
and more globally synchronised, while
inflation remained largely quiescent on

the back of subdued wage growth. However,
the challenge in sustaining this is greater
thanit was last year. More than a decade
since the Global Financial Crisis ("GFC”), the
true costs arising from that period have yet
to be calculated. The long-run effects of
global financial imbalances that have arisen
from Central Bank efforts to stem financial
uncertainty, as well as the emergence

of populist political sentiment, are still
major uncertainties.

Regional outlook

The USA, which represents the majority of
PIP’s portfolio, continues to enjoy a strong
domestic economy and US companies are
generally experiencing a period of robust
earnings growth. Furthermore, the tax
changes signed into law have encouraged
the repatriation of profits previously held
overseas by US corporates and have helped
finance a share buyback boom inthe US
public markets. The stimulatory effects of
the easier US fiscal policy will decline going
into 2019 and, while robust US corporate
earnings growth and share buybacks will
likely continue for some time, we believe
that on balance these trends have been
largely reflected in current stock price
levels. While alert to political and
macroeconomic developments inthe USA,
Pantheon continues to believe that the more
developed and sophisticated US private
equity market will be the most significant
source of compelling deal flow for PIP's
portfolioin 2019.

The initial strong economic growth inthe
Eurozone lost momentum towards the end
of the year, with political turbulence, faced
by several countries during 2018, weighing
on sentiment. On 29 March 2019, the UK is
expected to leave the European Union and,
atthe time of writing, it is still not clear
which Brexit scenario will occur. From a
private equity perspective, the UK continues

to be arelatively attractive jurisdiction for
investment on a long-term basis.
Nonetheless, Pantheon and its managers
are taking a careful approach to deployment
of capital inthe UK and it should be noted
that the UK only represents a minority

(less than 10%) of PIP’s portfolio.
Furthermore, many of the European
managers that Pantheon backs are regional
or pan-European managers who are able

to deploy capital in different countries as
economic events unfold during an
investment period.

China’'s economy experienced a slowdown
in 2018, and the outlook for 2019 is for lower
GDP growth. However, the growing trade
disharmony between the USA and Chinais
even more concerning and the implications
could be global. This is especially true of the
technology sector, which has been one of
the main beneficiaries of the bull runiin
global equity valuations over the latter part
of the current financial cycle. Technology
also forms alarge part of the investment
focus for private equity investors,
particularly those actively investing in
venture and growth capital. There are
cross-border technology businesses with
exposure to both the US and Chinese
markets and they could be adversely
impacted as a result. Pantheon will add new
exposure to these areas where there are
clearindications of growth potential in
those assets regardless of the possible
challenges being faced by the sector.



There are indications that, although the
wider Asian region benefited from solid
domestic demand, itis likely to be negatively
impacted by US-China tensions, and
economic growth may decelerate from

the level projected for 2018.

It appears that Latin America’s economic
recovery slumped towards the end of the
year and, following a busy year of elections
across theregion, the focus is now on how
policymakers will respond to try and reverse
this trend.

Asia and Emerging Markets represent a
smaller part of PIP’s portfolio, when
compared with the USA and Europe, and
Pantheon remains focused on only
acquiring assets that it believes will be
additive to PIP's long-termreturns.

Recent trends in the private
equity market

Global fundraising for private equity
continued to surgein 2018 and seems likely
to surpass the previous record of USS453bn
setin2017." As with past peaksinthe
fundraising cycle, the boom was led by large
and mega buyout funds. Although coming
from a much lower base, venture capital and
growth equity also recorded strong growth.
Theincrease in fundraising for mid-sized
and small buyouts, traditionally the focus of
Pantheon’s private equity activities, was
more modest. The scale and composition
of recent private equity fundraising growth
are consistent with prior episodes of peak
market valuations (notably around the
immediate pre-GFC period of 2007-8).

Dry powder within the private equity
industry (approximately USS$1.3tn") is
equivalent to nearly three years of current
record fundraising and approximately two
years of investment deployment. If the
downturnin public equity market valuations
continues in 2019 and this translates into

1 Pregin Global Private Equity Report 2018.
2 Setter Capital Volume Report FY 2018, January 2019.
3 Evercore YE 2018 Secondary Market Review, January 2019.
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lower private equity valuations, the fact that
the industry has so much spare firepower
is encouraging as it would allow this large
pool of capital to be deployed in a better
valuation environment. However, it could
alsoresultinthe investment periods for
recent funds being extended for longerifa
slowdown in deal volumes occurredinline
with a decline in deal valuations.

The wave of fundraising has been
supported by further significant growthin
debtissuance, with record volumes of
private equity-backed loans and high yield
issuance in both the USA and Europe.

The experience of the global private equity
industry both before, during and after

the GFC should remind us that private
equity capital flows are pro-cyclical. If the
downturnin stock prices observed in public
equity markets at the end of 2018 proves

to be alonger-term trend, we would expect
there to be a similarimpact on the currently
high private equity valuations.

Record investment activity
in the secondary market

Activity in the private equity secondary
market passed a new milestone during
2018, with $70bn deal volume transacted
during the year,? a significantincrease over
2017. Historically, sales of private equity
fund positions were often motivated by
distressed sellers. However, the industry
has matured, and nowadays secondary
activity is underpinned by the desire to
actively manage private equity portfolios,
due to shifts in portfolio strategy. In 2018,
active portfolio management continued
to motivate sales of limited partnership
interests, fuelling almost two-thirds of
secondary deal volume.®

Other parts of the secondary market
experienced considerable growth during
the year, with manager-led transactions in
particular seeing a noteworthy increase,
growing from §18bn? of volume in 2017 to

Financial Statements

Other Information

$26bn? of volume in 2018. Manager-led
transactions have now become a more
established part of the market,
encompassing all types of deals from
preferred capital investments in individual
companies (or portfolios of companies) to
end-of-fund liquidity solutions including
both fund restructurings and tender offers.

Amidst a fully priced valuation environment,
Pantheon remains disciplined in
underwriting prospective secondary
opportunities. We have eschewed broad
market exposure by targeting more
concentrated portfolios managed by
investment institutions that are well known
to us, where we can identify durable value
drivers and where the underlying business
models are less susceptible to a broader
macroeconomic or market decline. We have
been avoiding highly diversified, large
portfolios of mature fund investments
where value creation in the underlying
portfolio has already been largely achieved,
and where eventual exit values are more
susceptible to broader market volatility.
Sectors in which we have transacted during
the half year include energy, for-profit
education services and healthcare services.

Although Pantheon’s investment pipeline
remains strong, in the short term the recent
period of market volatility may moderate
therecord pace of secondary transactions,
with an expectation that some sellers will
wait until the publication of 2018 year-end
valuation marks prior to launching sale
processes. Nevertheless, the medium-term
prospects for the secondary market remain
positive: the larger funds that have recently
beenraised inthe broader private equity
market are expected to propel the future
growth of trades in fund interests, with
manager-led transactions adding materially
to potential transaction volume. As a
pioneer in the secondary market and

given the breadth and depth of our existing
manager relationships, Pantheon is

well placed to capitalise on the projected
long-term growth in secondary

deal volume.
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Manager’s Market Review (continued)

Co-investment market has
further growth potential

Since its establishment 37 years ago,
Pantheon has focused on building strong
relationships with its managers and has
developed a core of high-quality
relationships that have beeninstrumental
in providing the vast majority of Pantheon’s
recent co-investment deal activity. Through
our flexible and dedicated platform, we

can supportamanager's acquisition of a
company with rapid execution as well as by
offering a broad range of capital to each
investment opportunity, which can range
from $10m to over ST00m. Importantly,
Pantheon can also co-underwrite
transactions alongside managers.

Through active management, Pantheon is
able to secure attractive co-investment
opportunities. We are leveraging our
relationships to secure the types of
opportunities that will help mitigate the
risks posed by a relatively full pricing
environment. As a current investment
theme, we are interested in co-investing

in buy and build opportunities where
there is the potential to make significant
add-on acquisitions at lower purchase
price multiples, growing these businesses
and extracting synergies. We also have

an appetite for companies with defensive
characteristics that are less correlated

to the broader economic cycle. Sectors

in which we have transacted during

the half-year period include healthcare
services, financial services and
software-as-a-service providers.

Notwithstanding the public market volatility
atthe end of 2018, the prospects for
co-investment market activity remain
strong, buttressed by the significant level
of uninvested capital raised in the broader
private equity market; this capital is
expected to support deal activity, even

in the event of a significant dislocation

in the credit markets or a global economic
downturn.

Summary and outlook

Global economic growth was good in 2018;
however, financial markets showed signs of
weakness as we approached the end of the
year. Our analysis leads us to conclude

that, while not certain, the US-China trade
dispute could be the catalyst for a sustained
financial market correction.

Pantheon has adopted a cautious approach
toinvesting in this environment and is
investing in opportunities where we have
convictioninamanager’s sector expertise
and track record of helping to create value at
the underlying company level, of assisting
companies to navigate potential challenges
as aresult of the broader macroeconomic
environment, and of delivering robust
returns over several market cycles. At the
same time, we are also backing managers
who are nimble, who actively avoid
businesses with excessive leverage and
who are prepared and are able to take
advantage of any market dislocations that
may arise as we move through 2019.
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Performance

Overall, PIP's underlying portfolio continues to deliver healthy returns

- : ; £1,500m
Private eqw:ty portfolio o | M (E3m £l18m  £1343m
movements ciz0om  £1160m [
PIP’s total portfolio generated investment
returns, prior to foreign exchange effects, £900m
of 8.7%.
£600m

Excluding returns attributable to the
Asset Linked Note ("ALN") share of the

i , i £300m
portfolio, PIP’s portfolio generated
returns of 8.9% during the half year. .
m
Portfolio value Valuations FXimpact Distributions Calls New  Portfolio value
31 May 2018 gains investments 30 Nov 2018
Valuation gains by stage! 25%
21.7%
PIP experienced strong performance 20%
from the growth segment of the portfolio.
Venture performed better than inrecent - 15% 12.4%
years, primarily due to successful exits by 2
9.3%
ahandful of funds. = 10% :
7.2%
Buyout performance was impacted by
: : 5% 3.2%
company-specific valuation events and
weak performance in a small number of % .
USinvestments Growth Venture Special situations Small/ Large/
' PORTFOLIO mid buyout mega buyout
NAV % 19% 5% 13% 35% 27%
Valuation gains by region' 20%
Strong performance in European
investments during the half year. 15% 13.8%
USAimpacted by valuation declinesina -
small number of buyout investments. S 10%
2 8.0%
Asia and EM underperformance affected 6.6%
by share price movementsin a small 5%
o . 3.4%
number of companies in the region. .
0%
USA Europe Asia and EM Global
PORTFOLIO
NAV % 56% 25% 11% 8%

1 Portfolioreturnsincludeincome, exclude gains and losses from foreign exchange movements, and look through feeders and funds-of-funds to the underlying funds. Portfolio returns exclude
returns generated by the portion of the reference portfolio attributable to the Asset Linked Note.
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Distributions

PIP received approximately 1,000 distributions in the half year, with many reflecting realisations at significant uplifts to carrying

value. PIP's mature portfolio should continue to generate significant distributions.

Distributions by Region
and Stage?

PIP received £134m in proceeds from

the portfolio in the six months to

30 November 2018 with distributions
strongest in the developed markets, in
particular from growth and buyout assets.

Quarterly Distribution Rates?

The annualised distribution rate for the
six months to 30 November 2018 was
equivalent to 23%*° of PIP’s opening
portfolio value.

Distribution ratesin the

half year to 30 November
2018 by vintage?

With a weighted fund maturity of 5.4 years,*
PIP’s portfolio should continue to generate

sufficient cash to remain an active investor
over the course of the cycle.

This figure looks through feeders and funds-of-funds.
Excludes distributions attributable to the Asset Linked Note.

N =

40%

30%

20%

10%

0%

50%

40%
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DISTRIBUTIONS BY REGION

1T USA
2 Europe

4

3 Asiaand EM

4 Global

Sep Dec Mar

15

15

16

Jun Sep Dec Mar
16 16

59%
30%
6%
5%

16 17

May
17

DISTRIBUTIONS BY STAGE

]
2
3
4
5

5

Small/mid buyout
Large/mega buyout

Growth
Venture

Special situations

Aug Nov Feb May Aug Nov

17

17

18 18 18 18

44%
23%
23%
7%
3%

2018

2017

2016 2015

2014 2013 2012

Including distributions attributable to the Asset Linked Note, the annualised distribution rate for the half year was 25%.
Calculation for weighted average age excludes the portion of the reference portfolio attributable to the Asset Linked Note.

2011

2010 2009 Pre 2009



Cost multiples on exit
realisations for the half year
to 30 November 2018t

The chart shows, where information was
available, the range of multiples on initial
cost achieved by the underlying fund
manager on exit realisations during the
period. The average cost multiple of the
sample was 3.4 times, highlighting value
creation over the course of an investment.

Uplifts on exit realisations
for the half year to
30 November 2018

The chart shows the range of uplifts
achieved by the underlying fund manager
on exit realisations in the period. Uplift on
full exit compares the value received upon
realisation against the investment'’s
carrying value up to six months prior to
the transaction taking place.

The value-weighted average upliftin the
half year to 30 November 2018 was 28%.
This average uplift is consistent with our
view that realisations can be significantly
incremental to returns.

Exit Realisations by
Sector and Type

The portfolio benefited from a lot of
realisation activity, particularly in the
consumer, information technology
and industrials sectors.

Trade sales represented the most
significant source of exit activity during
the half year.

The data represents 100% (for exit
realisations by sector) and 62% (for exit
realisations by type) of proceeds from exit
realisations received during the period.
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©
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w
0%
>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
NO. OF Multiples on initial cost
DISTRIBUTIONS 11 10 8 5 15 10 6 12
35%
» 30% _
kel
[
S 25y
E 0
o
0 20%
c
2
E 15%
©
o 10%
=]
o 5% .
0% ||
>(25)-(10)  (10)-0 >0-10 >10-25 >25-50 >50-75  >75-100
NO. OF Uplift on exit
DISTRIBUTIONS 28 13 21 21 23 8 20
EXIT REALISATIONS BY SECTOR EXIT REALISATIONS BY TYPE
5 67 p 4
4
8]
2
1 Consumer 44% 1 Trade Sale 72%
2 Information Technology 31% 2 Public Market Sale 18%
3 Industrials 11% 3 Secondary buyout 9%
4 Healthcare 6% 4 Refinancing and Recapitalisation 1%
5 Financials 4%
6 Materials 2%
7 Others 2%

1 Seepage 55of the Glossary for sample calculations and disclosures.
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Distributions (continued)

Top 50 distributions!

Company
Distributions
Rank Company Country Sector Description (Em)
1 Recorded Books USA Consumer Publisher of audio books and other digital content 13.5
2 Confidential USA Information Technology Emergency services software 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 Confidential USA Information Technology Provider of employee health engagement software solutions 59
6 GlobalTranz USA Industrials Supply chain management company 59
7 Deutsche Fachpflege Germany Healthcare Provider of non-clinical intensive care services 4.3
8 Adaptive Insights USA Information Technology Provider of budgeting and reporting software 4.1
9 Rollon Italy Industrials Manufacturer of linear motion systems 3.8
10 Pret AManger UK Consumer Retailer of sandwiches, soups and drinks 3.2
mn Sundance USA Consumer Fashion and accessories retailer 3.2
12 Saxo Bank Denmark Financials Online investment banking and trading platform 3.0
13 Confidential Luxembourg Consumer Platform for the acquisition of higher education assets 29
14 Ambea Sweden Healthcare Healthcare service provider in the Nordic region 29
15 Eze Software USA Information Technology Provider of investment technology solutions 2.4
16 Cabot Credit Management UK Financials Provider of credit management services 2.2
17 Advanced Traffic Solutions ~ USA Information Technology Developer of traffic control management software solutions 19
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 UK Consumer Provider of online gaming services 1.6
21 ProfiRom 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 GuangdongJiahao Foodstuff China Consumer Manufacturer of condiments and speciality sauces 1.5
25 Confidential USA Financials Insurance company 1.2
26 V2 Retall India Consumer Apparel and household merchandise retailer 12
27 IMS Health USA Healthcare Provider of business analytics software for the healthcare industry 1.1
28 Chobani USA Consumer Producer of dairy products 1.1
29 FlagStar Bancorp USA Financials Commercial bank 1.0
30 Roku USA Consumer Digital media streaming service provider 1.0
31 INTTRA USA Information Technology Provider of container tracking solutions to the shipping industry 1.0
32 Drilling Info USA Information Technology Energy data analytics company 1.0
33 Confidential 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 09
35 Groupe Inseec France Consumer Provider of higher education services 09
36 Amber Travel UK Consumer Provider of premium rail travel services 09
37 Dell Software USA Information Technology Developer of enterprise systems management software 09
38 Edelman Financial Services  USA Financials Financial advisory company 0.9
39 Didriksons Regnklader Sweden Consumer Clothing manufacturer 09
40 CalAtlantic Group USA Consumer Homebuilder 0.8
1 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 1211
COVERAGE OF TOTAL DISTRIBUTIONS 77%

1 Includes distributions attributable to the Asset Linked Note
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Distribution Case Study

USA | CONSUMER

Recorded@Books

Recorded Books is the largest
independent acquirer of spoken audio
content, selling audiobooks, educational
courses and entertainment titles to
both public libraries and retail channels.

By co-investing alongside Shamrock
Capital Advisors, PIP was able to capitalise
onthelarge and fast-growing

audiobook market.

KEY STATISTICS

£13.5m  poses
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Distribution Case Study

EUROPE | HEALTHCARE

DEUTSCHE FACHPFLEGE GRUPPE
Chastlol et yrebet

Number of add-on acquisitions
since initial investment in 2013

©

Deutsche Fachpflege Gruppe (“DFG”)

is the leader in non-clinical intensive
care in Germany, providing patients with
24-hour care and ventilation support

in their own homes or in specialist
shared accommodations.

PIP invested as part of acommitment to
Chequers Capital XVI. Since its initial
investment in 2013, Chequers has played
aprominent role in supporting growth and
service improvement initiatives in the
business, further strengthening DFG’s
ability to provide individualised care and
improve the quality of life of its patients.

KEY STATISTICS

£4 3m Proceeds
Locations across
> 6 O O Germany
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Calls

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

Calls by Reglon and Stage1 CALLSBY REGION CALLSBY STAGE
5
PIP paid £55m to finance calls on undrawn 4 4
commitments during the half year.
. 3
The calls were predominantly made
by managers in the buyout and growth
segments, reflecting the focus of 3
PIP’s recent primary commitments.
2 2
1 USA 52% 1 Small/mid buyout 43%
2 Europe 26% 2 Growth 25%
3 AsiaandEM 12% 3 Large/mega buyout 21%
4 Global 10% 4 Special situations 10%
5 Venture 1%
Ca"s by Secto rl CALLSBY SECTOR
89 1 Healthcare 25%
i 7
A Iarge proportion of cal{ls were for . , [T s
new investments made n J'[he ) 3 Information Technology 17%
healthcare, financials and information £ N 13%
technology sectors. 5 5 Energy 8%
6 Industrials 7%
4 7 Materials 5%
8 Telecommunications Services 3%
3 9 Utilities 1%
Quarterly Call Rate'? 30%

The annualised call rate for the six months
to 30 November 2018 was equivalent to

) : 20%
25% of opening undrawn commitments.

10%

0%
Sep Dec Mar Jun Sep Dec Mar May Aug Nov Feb May Aug Nov
15 15 16 16 16 16 17 17 17 17 18 18 18 18

1 Excludesdistributions attributable to the Asset Linked Note.
2 Callrateequals callsinthe period (annualised) divided by opening undrawn commitments. All call figures exclude the acquisition cost of new secondary and
co-investment transactions.
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New Commitments

The six months to 30 November 2018 was characterised by a very active pipeline of deal flow. PIP committed £203m across
37 new investments during the period. Of the total commitments made, £118m was drawn at the time of purchase.

New Commitments by Region New Commitments by Stage
The majority of commitments made in the year were to the USA, The majority of new commitments made in the year were to buyout
reflecting PIP's overall focus. funds, with particular emphasis on small and mid buyouts.
4 1 T USA 60% 51 T Small/mid buyout 35%
2 Europe 23% & 2 |arge/mega buyout 27%
< 3 Global 9% 3 Growth 25%
4 Asiaand EM 8% 4 Special situations 12%
5 Venture 1%
2 < 2
New Commitments by Investment Type New Commitments by Vintage
New commitment activity was split across the three investment Primaries and co-investments, which accounted for more than
types, in line with PIP’s flexible investment approach. 60% of total commitments during the year, offer exposure to

current vintages.

1 1 Secondary 37% d 56 71 12018 81%

2 Primary 34% 3 22017 5%

3 Co-investments 29% 2 3 2015 4%

4 2013 4%

5 2012 1%

- 6 2011 3%
7 2009 and earlier 2%
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Secondary Commitments!

Secondary investments allow the Company to access funds at a stage when the assets are
closer to generating cash distributions.

The private equity secondary market has grown significantly over the last ten years,
bothin scale and complexity. PIP continues to see compelling opportunities derived from
Pantheon’s global platform and uses its expertise in executing complex secondary
transactions over which it may have proprietary access. Over the last six months, in
addition to traditional secondary transactions, PIP has participated in manager-led
secondary opportunities with significant upside potential.

EXAMPLES OF SECONDARY COMMITMENTS MADE DURING THE HALF YEAR:

£/5m

committed to seven secondary
transactions during the half year

Commitments %
Region Stage Description £m Funded?
USA Growth Portfolio of four US growth funds 19.2 95%
Europe Small/mid UK mid-market buyout fund 13.2 61%
USA Small/mid Secondary acquisition of a minority interest in an ophthalmology company 13.0 100%
USA Special sits Secondary investmentin a US oil and gas producer 121 100%
USA Small/mid Secondary acquisition of a minority interestin a US financial services company 11.6 100%

Primary Commitments

Investing in primary funds allows PIP to gain exposure to complementary niche
investments as well as to smaller funds that might not typically be traded on the secondary
market. Our focus remains on investing with high-quality managers who have the proven
ability to drive value at the underlying company level, and generate strong returns across

£/0m

committed to ten primaries

market cycles. In addition, we target funds with market-leading specialisms in high-growth during the half year
sectors such as healthcare and information technology.
EXAMPLES OF PRIMARY COMMITMENTS MADE DURING THE HALF YEAR:

Commitments
Investment Stage Description £m
ECI11 Small/mid Mid-market fund focused on the UK 15.0
Growth Fund?® Growth North American fund targeting growth-stage technology companies 11.0
Baring Asia Private Equity Fund VII Large/mega Asian large buyout fund 10.7
EW Healthcare Fund Il Growth North American healthcare specialist growth fund 10.4
HIG Advantage Fund | Small/mid North American mid-market buyout fund 10.4

ec I EssexWoodlands

BPEA

Baring Private Equity Asia

1 Fundsacquiredin secondary transactions are not named due to non-disclosure agreements
2 Funding level does notinclude deferred payments.
3 Confidential

|
G.

CAPITAL
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New Commitments (continued)

Co-investments

PIP’s co-investment programme continues to benefit from Pantheon'’s considerable
primary investment platform which has enabled PIP to gain access to proprietary
deals. PIP invests alongside managers who have the sector expertise to source and
acquire attractively priced assets and build value through operational enhancements,
organic growth and buy-and-build strategies.

The information technology, financials and healthcare sectors in the USA offered
compelling investment opportunities.

Co-investments by Geography

1T USA 79%
2 Europe 7%
3 Asiaand EM 8%
4 Global 6%

THERAPY BRANDS | OAKHC/FT

O

THERAPY

£3.2m

Commitment

Provider of software solutions for mental and
behavioural health practice management.

Subscription-based, high-margin business
operatingin alarge but underpenetrated
segment of the healthcare market.

Highly fragmented market creates significant

opportunities to increase scale through
value-accretive acquisitions.

EPISERVER | INSIGHT VENTURE PARTNERS

P
£21m

Commitment

Global provider of cloud-based content
management, digital commerce and
digital marketing software solutions to
medium-sized businesses.

Attractive entry valuation given strong
growth profile and potential buy-and-build
opportunities.

Sector-focused GP has a proven track
record of transforming software and
technology investmentsinto leadersin
their respective markets.

£59m

committed to 20 co-investments
during the half year

Co-investments by sector

Information Technology 29%

2 Healthcare 25%
3 Financials 21%
4 Consumer 9%
5 Industrials 8%
6 Energy 8%

FINANCIALENGINES | HELLMAN & FRIEDMAN

B Einsncal

£19m

Commitment

Provider of technology-enabled investment
management services to employer-sponsored
retirement plansin the USA.

High-margin business with minimal capital
expenditure requirements.

Merger with Edelman Financial expected to
generate significant cost efficiencies and
improve distribution capabilities among
retail clients.

Opportunity toinvest alongside a GP with a proven
trackrecord inthe financial services space.

MANKIND PHARMA | CHRYSCAPITAL

Mankind />

Sorving Life

£19m

Commitment

Fifth largest domestic pharmaceutical company
in India.

Industry-leading growth amongst
pharmaceutical companiesin India.

Scope for margin expansion as product mix
shifts towards more complex drugs.
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New Commitment Case Study

USA | CONSUMER

p

countries of operation, with the
Juice Plus is a direct seller of whole majority of sales in the USA, Italy,
food-based nutritional products Germany, the UK and Spain
including fruit and vegetable capsules

and nutritional shakes.

By investing in Juice Plus alongside
Altamont Capital Partners, PIP intends to
capitalise on consumer lifestyle changes
driven by healthy eating trends.

£3 . 2m Commitment
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New Commitment Case Study

EUROPE | INFORMATION TECHNOLOGY

Mo

MediFox is a leading provider of software
solutions to over 6,000 ambulatory care
services, elderly care homes and therapists
in Germany. Key services include resource
and route planning, care documentation, as
well as billing and administration services.

We invested in Medifox alongside

Hg Capital to gain exposure to a recurring-
revenue business thatis able to respond to
demographic trends in Germany, such as the
shift to outpatient care and efforts to
increase productivity in healthcare.

£2.2m Commitment
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Buyout Analysis!

Valuation Multiple 1%
Accounting standards require private equity 11.5x 11.5x
managers to value their portfolios at fair
10x 9.3x

value.
PIP’s sample-weighted average enterprise
value/EBITDAwas 11.5times. The FTSE A o
Share and MSCI World indices were, on
average, valuedat9.3timesand 11.5times
respectively.

0

g PIP buyout sample FTSE All Share MSCI World

Revenue and EBITDA growth ANNUAL REVENUE GROWTH

Weighted average revenue and EBITDA 0%

growth for the sample buyout companiesin
PIP’s portfolio continued to exceed growth
rates seen amongst companies that
constitute the MSCI World Index. 10% I I
The weighted average revenue and EBITDA 0%

growth for the sample buyout companies

was +25.0% and 16.6% respectively during 10%
the 12 months to 30 June 2018.

20%

! I -20%
Strong top-line performance, disciplined Dec 13 Dec 14 Dec 15 Dec 16 Dec 17 Jun 18

cost control, good earnings growth,

together with an efficient use of capital,

underpin the investment thesis of many 30%
private equity managers.

ANNUAL EBITDA GROWTH

20%
- . L
0% L

-10%

-20%

Dec 13 Dec 14 Dec 15 Dec 16 Dec 17 Jun 18
= PIP Buyout Sample ® MSCI World

Debt Multiples o

Venture, growth and buyout investments
have differing leverage characteristics.

ax 4.0x
Average debt multiples for small/medium
buyout investments, which represent
the majority of PIP’s buyout portfolio, -
are typically lower than debt levels in the
large/mega buyout segment.

0x

Large/Mega buyout Small/Mid buyout

1 Seepages 52 and 55 of the Glossary for sample calculations and disclosures.



Pantheon International Plc
Interim Report — 30 November 2018

Undrawn Commitments

PIP’s undrawn commitments' will enable the Company to
participate in future private equity investments as they arise

Movement in Undrawn Commitments for the Half Year to 30 November 20182

PIP’s undrawn commitments to investments increased to £487m as at 30 November 2018 from £440m as at 31 May 2018.
The Company paid calls of £55m and added £86m of undrawn commitments associated with new investments made in the period.
Foreign exchange effects and fund terminations accounted for the remainder of the movement.

Undrawn Commitments by Region Undrawn Commitments by Stage
The USA and Europe have the largest undrawn commitments, PIP’s undrawn commitments are diversified by stage, with an
reflecting the Company’s investment emphasis. Commitments to emphasis on small and mid-market buyout managers.

Asia and other regions provide access to faster-growing economies.

4 B T USA 55% 51 1 Small/mid buyout 40%
3 2 Europe 32% 2 Large/mega buyout 33%
3 Asiaand EM 9% & 3 Special situations 10%
4 Global 4% 4 Growth 16%
3 5 Venture 1%
2 2

Undrawn Commitments by Vintage

Approximately 25% of PIP’s undrawn commitments are in vintage
2012 or older funds, where drawdowns may naturally occur at a
slower pace. The rise in more recent vintages reflects PIP’s recent
primary commitment activity.

T 12018 27%

{0 2 2017 17%

4 3 2016 16%
& 4 2015 11%
6 5 2014 3%
= 2 6 2013 2%
7 2012 2%

4 8 2009-2011 2%

3 9 2008 5%

10 2007 7%

11 2006 and earlier 8%

1 Capital committed to funds that to date remains undrawn.
2 Includes undrawn commitments attributable to the reference portfolio underlying the Asset Linked Note.
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Other Information

Efficient balance sheet management supports
PIP’s investment strategy

Cash and Available
Bank Facility

At 30 November 2018, PIP had net available
cash' 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”) which was renewed in June 2018.
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 £18Tm.

At 30 November 2018, the Loan Facility
remained undrawn.

Asset Linked Note

As part of the share consolidation effected
on 31 October 2017, PIP issued an Asset
Linked Note ("ALN") with an initial principal
amount of £200m to the noteholder.
Repayments under the ALN are made
quarterly inarrears and are linked to the ALN
share (approximately 75%) of the net cash
flow from a reference portfolio whichiis
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 ¢.25% of the reference portfolio.

The ALNis unlisted and subordinated to
PIP’s existing Loan Facility (and any
refinancing), and is not transferable, other
than to an affiliate of the noteholder. The
ALN is expected to mature on 31 August
2027, at which point the Company will make
the final repayment under the ALN. PIP has
made total repayments of £104m since it
was issued and as at 30 November 2018,
the ALN was valued at £115m. For more
information onthe ALN, refer to page 44.

Undrawn Commitment
Cover

At 30 November 2018, the Company had
£285m of available financing, comprising
its net available cash balance and Loan
Facility less the current portion payable
under the ALN. The sum of PIP’s available
financing and private equity portfolio
provides 3.6 times cover relative to undrawn
commitments. Generally, when a fund is
pastitsinvestment 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 aresult, the rate of capital calls by these
funds tends to slow dramatically.
Approximately a quarter of the Company’s
undrawn commitments are in fund vintages
that are six years and older.

PIP FINANCING COVER

£2,000m

Share Buybacks

No share buybacks were completed in the
six month period to 30 November 2018.

Following the half year end, PIP bought back
25,000 ordinary shares at a 26% discount to
the NAV per share as at 30 November 2018.

£1,500m

£1,000m

£500m

£0m

Cover = 3.6x

A\

Portfolio & Available Financing

m Portfolio Value

Undrawn Commitments

Net available cash and loan* B Undrawn commitments

1 Thenetavailable cashand loanfigure s calculated as cash, net current assets/(liabilities) and undrawn Loan Facility
less undistributed net cash flows associated with the ALN, which amounted to £9.9m as at 30 November 2018.
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The Largest 50 Managers by Value

% of PIP’s total private

Rank Manager Region? Stage equity asset value!
1 Providence Equity Partners USA Buyout 5.9%
2 Growth Fund* USA Growth 37%
3 Essex Woodlands USA Growth 3.1%
4 Energy Minerals Group USA Special situations 2.9%
5 Texas Pacific Group USA Buyout 2.7%
6 Ares Management USA Buyout 2.7%
7 Baring Private Equity Asia Asia & EM Growth 2.6%
8 Warburg Pincus Capital Global Growth 2.3%
9 NMS Management USA Buyout 2.1%
10 Apax Partners SA Europe Buyout 2.1%
m Venture Fund* Europe Venture 2.0%
12 Veritas Capital USA Buyout 1.9%
13 Quantum Energy Partners USA Special situations 1.9%
14 IK Investment Partners Europe Buyout 1.7%
15 J.C.Flowers & Co USA Buyout 1.6%
16 Sheridan Production Partners USA Special situations 1.4%
17 Yorktown Partners USA Special situations 1.4%
18 Calera Capital USA Buyout 1.2%
19 Mid-Europa Partners Europe Buyout 1.2%
20 ABRY Partners USA Buyout 1.2%
21 EQT?® Asia &EM Buyout 11%
22 Gemini Capital Europe Venture 1.1%
23 Lee Equity Partners USA Buyout 1.1%
24 Growth Fund* USA Growth 11%
25 Hellman & Friedman USA Buyout 1.0%
26 Francisco Partners Management USA Buyout 1.0%
27 IVF Advisors Asia & EM Buyout 1.0%
28 Abris Capital Europe Buyout 0.9%
29 First Reserve Corporation USA Special situations 0.9%
30 Buyout Fund* USA Buyout 0.9%
31 Altor Capital Europe Buyout 0.9%
32 Marguerite Europe Special situations 0.9%
33 Stone Point Capital USA Buyout 0.9%
34 Searchlight Capital Partners Global Special situations 0.9%
35 Altas Partners USA Buyout 0.8%
36 Chequers Partenaires Europe Buyout 0.7%
37 Equistone Partners Europe Europe Buyout 0.7%
38 AION Capital Partners Asia & EM Buyout 0.7%
39 CHAMP Private Equity Asia & EM Buyout 0.7%
40 KKR Europe Buyout 0.7%
41 Parthenon Capital USA Buyout 0.7%
42 Advent International Global Buyout 0.7%
43 The Banc Funds Company USA Growth 0.7%
44 ABS Capital USA Growth 0.6%
45 Horizon Capital Europe Buyout 0.6%
46 Summit Partners USA Growth 0.6%
47 Bridgepoint Partners Europe Buyout 0.6%
48 Shamrock Capital Advisors USA Buyout 0.6%
49 TPG Capital Asia Asia & EM Buyout 0.6%
50 The Vistria Group USA Buyout 0.6%
COVERAGE OF PIP'S PRIVATE EQUITY ASSET VALUE! 69.9%

Percentages look through feeders and funds-of-funds and excludes the portion of the reference portfolio attributable to the Asset Linked Note.

Refersto the regional exposure of funds.

1
2
3 Themajority of PIP’sinvestmentsin EQT is held in EQT Greater China Il and a co-investment in Sivantos, a company headquartered in Singapore.
4

Confidential
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Company Country Sector % of PIP’'s NAV
1 EUSA Pharma? UK Healthcare 2.2%
2 Abacus Data Systems? USA Information Technology 1.2%
3 Confidential? USA Energy 1.2%
4 Confidential? USA Healthcare 1.0%
5 StandardAero? USA Industrials 1.0%
6 Adyen?® Netherlands Information Technology 1.0%
7 Confidential? USA Healthcare 0.9%
8 LBX Pharmacy?® China Consumer 0.8%
9 Confidential? USA Information Technology 0.8%
10 Confidential? USA Financials 0.8%
11 Permian Resources? USA Energy 0.8%
12 Orangefield Group?® Netherlands Industrials 0.7%
13 Sivantos? Singapore Healthcare 0.7%
14 Confidential? France Telecommunication Services 0.7%
15 Kyobo Life Insurance? South Korea Financials 0.6%
16 Nexi? Italy Information Technology 0.6%
17 Atria Convergence Technologies? India Telecommunication Services 0.6%
18 Confidential? USA Information Technology 0.6%
19 Salad Signature? Belgium Consumer 0.6%
20 GE Capital Services India? India Financials 0.6%
21 ALM Media? USA Industrials 0.6%
22 ZeniMax USA Information Technology 0.5%
23 National Veterinary Associates USA Consumer 0.5%
24 Apollo Education? USA Consumer 0.5%
25 Alliant Insurance? USA Financials 0.5%
26 Farfetch® UK Consumer 0.5%
27 Vertical Bridge? USA Telecommunication Services 0.5%
28 Confidential? Luxembourg Consumer 0.5%
29 Arnott? USA Consumer 0.5%
30 Capital Vision USA Healthcare 0.4%
31 Coronado Group USA Energy 0.4%
32 NIBC Bank?? Netherlands Financials 0.4%
33 Colisée? France Healthcare 0.4%
34 OWP Butendiek Germany Utilities 0.4%
35 Extraction Oil & Gas?® USA Energy 0.4%
36 Ministry Brands? USA Information Technology 0.4%
37 Centric? USA Consumer 0.4%
38 Engencap? Mexico Financials 0.4%
39 Gourmet Food Holdings Australia Consumer 0.4%
40 Confidential? Hong Kong Consumer 0.4%
4 RightPoint Consulting? USA Industrials 0.4%
42 Mobilitie? USA Industrials 0.3%
43 Shawbrook? UK Financials 0.3%
44 Affinity Education? Australia Consumer 0.3%
45 Profi Rom? Romania Consumer 0.3%
46 Cell Care Australia Australia Healthcare 0.3%
47 Tug Hill USA Energy 0.3%
48 Melita? Malta Consumer 0.3%
49 Confidential? USA Industrials 0.3%
50 Jagged Peak Energy USA Energy 0.3%

COVERAGE OF PIP'S PRIVATEEQUITY ASSET VALUE 29.5%

1 Thelargest 50 companies table is based upon underlying company valuations at 30 September 2018 adjusted for known call and distributions to 30 November 2018, and includes the portion

of the reference portfolio attributable to the Asset Linked Note.
2 Co-investments/secondary directs.
3 Listed companies.
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Portfolio Concentration as at 30 November 2018

Approximately 70 managers and 580 companies account for
80% of PIP’s total exposure

Portfolio Concentration by Manager?
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Portfolio Concentration by Company?
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1 Exposureisequivalentto the sum of the NAV and undrawn commitments.
2 Excludesthe portion of the portfolio attributable to the Asset Linked Note.
3 Includes the portion of the portfolio attributable to the Asset Linked Note.
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Historical data
NAV Ordinary  Private equity Outstanding
NAV2 per share? share price portfolio commitments
(Em) (pence) (pence) (Em) (Em)
Half year ended 30 November 2018 1,447 2,674.3 2,050.0 1,448 487
Financial year®
20184 1,307 2,414.8 2,010.0 1,275 440
2017 1,388 2,189.9 1,793.0 1,224 445
2016 1187 1,873.6 1,285.0 1,072 382
2015 1,000 1,5632.4 1,272.0 862 256
2014 902 1,364.2 1,150.0 815 176
2013 903 1,3319 1,042.0 826 195
2012 845 1,193.5 725.5 800 191
2011 733 1,041 714.0 810 243
2010 637 958.7 486.0 763 331
2009 514 773.6 295.3 648 428
2008 736 11087 750.0 806 641
2007 610 919.2 917.5 527 528
2006 441 796.8 726.5 372 365
2005 382 6579 650.5 315 245
2004 245 572.5 463.0 233 137
2003 221 546.8 447.0 237 158
2002 196 541.6 486.5 175 138
2001 206 669.1 574.0 201 138
2000 161 599.9 457.5 140 77
1999 146 405.6 302.5 78 45
1998 131 368.6 294.5 79 50
1997 17 328.4 270.0 73 47
1996 106 302.5 225.0 48 25
1995 87 25511 207.5 33 8
1994 47 239.6 176.5 42 7
1993 31 195.5 172.5 28 1
1992 21 139.7 93.5 28 0
1991 21 1291 86.5 31 1
1990 20 126.7 80.5 32 2
1989 17 1209 95.0 25 2
1988 12 102.5 75.0 2 0
1 Includes participating loan notes inissue between 2000 and 2004.
2 Historical NAV and NAV per share figures disclosed in the table above relate to adjusted NAV and adjusted NAV per share where applicable.
3 InApril 2017, PIP changed its accounting reference date from 30 June to 31 May. Figures for 2017 cover the 11 months to 31 May 2017.
4 Themovementin NAV reflected the effect of the Asset Linked Note which PIP issued on 31 October 2017.
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Interim Management Report and Responsibility Statement
of the Directors

In Respect of the Half-Yearly Financial Report

Interim Management Report

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

The principal risks facing the Company are substantially unchanged since the date of the Annual Report for the financial period ended
31 May 2018 and continue to be as set out in that report.

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

Responsibility Statement
Each Director confirms that to the best of their knowledge:

The condensed set of financial statements has been prepared in accordance with FRS 102 and FRS 104 ‘Interim Financial Reporting’; and
gives atrue and fair view of the assets, liabilities, financial position and return of the Company;

This Half-Yearly Financial Report includes a fair review of the information required by:

(@) DTR 4 2.7R of the Disclosure Guidance and Transparency Rules, being an indication of important events that have occurred during the
first six months of the financial year and their impact on the set of financial statements; and a description of the principal risks and
uncertainties for the remaining six months of the year; and

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

This Half-Yearly Financial Report was approved by the Board on 26 February 2019 and was signed on its behalf by
Sir Laurie Magnus, Chairman.



Strategic Report =~ Manager’s Review Financial Statements Other Information

Condensed Income Statement (unaudited)
For the six months to 30 November 2018

Sixmonths to Sixmonthsto Year to
30 November 2018 30 November 2017 31 May 2018
Revenue Capital Total” Revenue Capital Total" Revenue Capital Total

£000 £000 £000 £000 £000 £000 £000 £000 £000

Gains oninvestments at fair value

through profit orloss™ — 149,056 149,056 - 46,220 46,220 - 149,778 149,778
Losses on financial liabilities at fair value

through profit or loss = ALN (834) (10,562) (11,396) (236) (1,444) (1,680) (1,083) (10,083) (11,166)
Currency gains/(losses) on cash

and borrowings - 4652 4,652 - (4416) (4416) - (1929) (1929
Investmentincome 9,282 - 9,282 7,804 - 7,804 15,504 - 15,504
Investment management fees (8,216) - (8,216) (7,568) - (7568) (15,020) - (15,020)
Other expenses (18)  (320) (338) (337) (2,519) (2,856)  (296) (2.974) (3,270)
Return before financing costs

and taxation 214 142,826 143,040 (337) 37841 37504 (895) 134,792 133,897
Interest payable and similar expenses (1,327) - (1,321) (984) - (984) (1,950) - (1,950)
Return before taxation (1107) 142,826 141,719  (1,321) 37841 36,520 (2,845) 134,792 131947
Taxation (Note 4) (1,312) - (1312 (5156) - (5156) (9170) - (9170)

Return for the period being total
comprehensive income for the
period (Note 9) (2,419) 142,826 140,407 (6,477) 37841 31,364 (12,015) 134,792 122,777

Return per share basic and diluted
(Note 9) (4.47)p 26393p 259.46p (10.48)p 61.21p 50.73p (20.72)p 232.48p 211.76p

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

** |ncludes currency movements on investments.

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

The total column of the statement represents the Company's Statement of Total Comprehensive Income prepared in accordance with Financial Reporting Standards (“FRS").
No operations were acquired or discontinued during the period.

There were no recognised gains or losses other than those passing through the Income Statement.

The Notes on pages 43 to 48 form part of these financial statements.
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Condensed Statement of Changes in Equity (unaudited)

For the six months to 30 November 2018

Capital
Capital Other  reserveon
Share Share redemption capital investments Revenue
capital premium reserve reserve held reserve* Total
£000 £000 £000 £000 £000 £000 £000

Movement for the six months to
30 November 2018
Opening equity shareholders’ funds 36,257 269,535 3,308 572,278 500,079 (74,693) 1,306,764
Return for the period = = = 82,153 60,673 (2,419) 140,407
Closing equity shareholders’ funds 36,257 269,535 3,308 654,431 560,752 (77712) 1,447,171
Movement for the six months to
30 November 2017
Opening equity shareholders’ funds 22,456 283,555 3,089 645,011 496,100 (62,678) 1,387,533
Return for the period - - - 45,067 (7,226) (6,477) 31,364
Ordinary shares bought back for cancellation 61 - 61 (1,677) - - (1,677)
Redemption of redeemable shares to ALN (91) - 91  (200,000) - - (200,000)
Bonus issue of deferred shares to
redeemable shareholders 14,020 (14,020) - - - - -
Conversion of deferred and redeemable
shares to ordinary shares (14,232) - - - - - (14,232)
Ordinary shares issued following conversion
of deferred and redeemable shares as part of
the share class consolidation 14,232 - - - - - 14,232
Closing equity shareholders’ funds 36,324 269,535 3,241 488,407 488,874 (69,155) 1,217,226
Movement for the year to 31 May 2018
Opening equity shareholders’ funds 22,456 283,555 3,089 645011 496,100 (62,678) 1,387,533
Return for the year - - - 130,813 3979 (12,015) 122,777
Ordinary shares bought back for cancellation (128) - 128 (3,546) - - (3,546)
Redemption of redeemable shares to ALN 91) - 91  (200,000) - - (200,000)
Bonus issue of deferred shares to
redeemable shareholders 14,020 (14,020) - - - - -
Conversion of deferred and redeemable
sharesto ordinary shares (14,232) - - - - - (14,232)
Ordinary shares issued following conversion
of deferred and redeemable shares as part of
the share class consolidation 14,232 - - - - - 14,232
Closing equity shareholders’ funds 36,257 269,535 3,308 572,278 500,079 (74,693) 1,306,764

*  Reserves that are distributable by way of dividends. In addition, the Other capital reserve can be used for share buybacks.

The Notes on pages 43 to 48 form part of these financial statements.
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Condensed Balance Sheet (unaudited)

As at 30 November 2018
30 November 30 November 31 May
2018 2017 2018
£000 £000 £000
Fixed assets
Investments at fair value 1,447,542 1,252,502 1,274,737
Currentassets
Debtors 3,324 1,299 3,891
Cashatbank 113,882 112,867 162,292

117,206 114,166 166,183

Creditors: Amounts falling due within one year

Other creditors 12,179 11,747 19,046

12,179 11,747 19,046
Net current assets 105,027 102,419 147137
Total assets less current liabilities 1,652,669 1,354,921 1,421,874

Creditors: Amounts falling due after one year

Asset Linked Loan (Note 7) 105,398 137,695 115,110

105,398 137,695 115110

Net assets 1447171 1,217,226 1,306,764

Capital and reserves

Called-up share capital (Note 8) 36,257 36,324 36,257
Share premium 269,535 269,535 269,535
Capital redemptionreserve 3,308 3,241 3,308
Other capital reserve 654,431 488,407 572,278
Capital reserve on investments held 560,752 488,874 500,079
Revenue reserve (77112) (69,155) (74,693)
Total equity shareholders’ funds 1,447171 1,217,226 1,306,764
Net asset value per share —ordinary (Note 10) 2,674.28p 2,24521p 2,414.82p
Total ordinary shares inissue (Note 8) 54,114,447 54,214,447 54114,447

The Notes on pages 43 to 48 form part of these financial statements.
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Condensed Cash Flow Statement (unaudited)
For the six months to 30 November 2018

Sixmonthsto Sixmonthsto

30 November 30 November Year to
2018 2017 31May2018
£000 £000 £000

Cash flows from operating activities
Investmentincome received 7,899 7,409 13,619
Deposit and other interest received 634 396 830
Investment management fees paid (8,052) (6,250) (14,969)
Secretarial fees paid (114) (110) (223)
Depositary fees paid (103) (125) (229)
Other cash payments 753 (2,207) (5,857)
Withholding tax deducted (1,339) (5,235) (10,483)
Net cash outflow from operating activities (322) (6,122) (17,312)

Cash flows from investing activities
Purchases of investments (180,619)  (171,504)  (254,426)
Disposals of investments 157135 188,549 351,335
Net cash (outflow)/inflow from investing activities (23,484) 17,045 96,909

Cash flows from financing activities
ALN repayments (26,829) (58,327) (77152)
Ordinary shares purchased for cancellation = (1,666) (3,546)
Loan commitment and arrangement fees paid (2,439) (817) (1,577)
Net cash outflow from financing activities (29,268) (60,810) (82,275)
Decrease in cash in the period (53,074) (49,887) (2,678)
Cash and cash equivalents at beginning of the period 162,292 167,252 167,252
Foreign exchange gains/(losses) 4,664 (4,498) (2,282)
Cash and cash equivalents at end of the period 113,882 112,867 162,292

The Notes on pages 43 to 48 form part of these financial statements.
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Notes to the Interim Financial Statements (unaudited)

1. Financial Information

The Company applies FRS 102 and the
AIC's Statement of Recommended Practice
(issuedin November 2014 and updated in
February 2018) for its financial year ending
31 May 2018 inits financial statements.
The financial statements for the six months
to 30 November 2018 have therefore been
prepared in accordance with FRS 104
‘Interim Financial Reporting’. The financial
statements have been prepared on the
same basis as the accounting policies set
out in the statutory accounts for the year to
31 May 2018. They have also been prepared
on the assumption that approval as an
investment trust will continue to be granted.

The financial information contained in this
Interim Financial Report and the
comparative figures for the financial year to
31 May 2018 are not the Company's
statutory accounts for the financial year,
but are based on those accounts. The
financial information for the six months to
30 November 2018 and 30 November 2017
are not for a financial year and have not
been audited but have been reviewed by the
Company’s auditors and their report can be
found on page 49. The statutory accounts
for the financial year to 31 May 2018 have
been delivered to the Registrar of
Companies. The report of the auditors was
(i) unqualified, (i) did not include a reference
to any matters which the auditors drew
attention by way of emphasis without
qualifying the report, and (iii) did not contain
statements under section 498 (2) and (3)

of the Companies Act 2006.

2. Going Concern

The Company’s business activities,
together with the factors likely to affect its
future development, performance and
position, including its financial position,

are set out in the Chairman’s Statement on
pages 8to 10 and Manager’s Market Review
on pages 14 to 16.

At each Board meeting, the Directors
review the Company'’s latest management
accounts and other financial information.
Its commitments to private equity
investments are reviewed, together with
its financial resources, including cash held

and the Company’s borrowing capability.
One-year cash flow scenarios are also
presented to each meeting and discussed.

After due consideration of the balance
sheet and activities of the Company and the
Company's assets, liabilities, commitments
and financial resources, the Directors have
concluded that the Company has adequate
resources to continue in operation for the
foreseeable future and for a period of at
least 12 months from the date of this report.
For this reason, they consider it appropriate
to continue to adopt the going concern
basis in preparing the financial statements.

3. Segmental Reporting

The Directors are of the opinion that the
Company is engaged in a single segment
of business, being investment business.

4. Tax on Ordinary Activities

The tax charge for the six months to

30 November 2018is £1,312,000

(six months to 30 November 2017:
£5,156,000; year to 31 May 2018:
£9,170,000). The tax charge wholly
comprises irrecoverable withholding

tax suffered. Investment gains are exempt
from capital gains tax owing to the
Company's status as an investment trust.

5. Transactions with
the Manager and
Related Parties

During the period, services with a total value
of £8,490,000, being £8,216,000 directly
from Pantheon Ventures (UK) LLP and
£274,000 via Pantheon managed fund
investments (30 November 2017:
£7,828,000, £7,568,000 and £260,000;
year to 31 May 2018: £15,510,000,
£15,020,000 and £490,000 respectively).
At 30 November 2018, the amount due

to Pantheon Ventures (UK) LLPin
management fees and performance fees
disclosed under creditors was £1,448,000
and £nil respectively.

The existence of an Independent Board of
Directors demonstrates that the Company

is free to pursue its own financial and
operating policies and therefore, under the
AIC SORP, the Manager is not considered
to be arelated party.

The Company's related parties are its
Directors. Fees paid to the Company’s
Board for the six months to 30 November
2018 totalled £132,000 (six months to

30 November 2017: £132,000; year to

31 May 2018: £264,000).

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

6. Performance Fee

The Manager is entitled to a performance
fee from the Company in respect of each
12 calendar month period ending on 31 May
in each year and, prior to 31 May 2017,

the period of 12 calendar months ending
30 Junein each year. The performance fee
payable in respect of each such calculation
period is 5% of the amount by which the net
asset value at the end of such period
exceeds 110% of the applicable “high-water
mark”, i.e. the net asset value at the end of
the previous calculation period in respect
of which a performance fee was payable,
compounded annually at 10% for each
subsequent completed calculation

period up to the start of the calculation
period for which the fee is being calculated.
For the six-month calculation period

ended 30 November 2018, the notional
performance fee hurdle is a net asset

value per share of 3,297.65p. The
performance fee is calculated using

the adjusted net asset value.

The performance fee is calculated so as to
ignore the effect on performance of any
performance fee payable in respect of the
period for which the fee is being calculated
or of any increase or decrease in the net
assets of the Company resulting from any
issue, redemption or purchase of any
shares or other securities, the sale of any
treasury shares or the issue or cancellation
of any subscription or conversion rights for
any shares or other securities, and any other
reduction in the Company's share capital or
any distribution to shareholders.
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Notes to the Interim Financial Statements (unaudited) (continued)

7. Asset Linked Note (“ALN”)

On 31 October 2017, the Company issued an ALN with an initial principal amount of £200m. Payments to the noteholder are made quarterly
in arrears and are linked to the ALN share (c.75%) of the net cash flow from a reference portfolio which consists 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
¢.25% of the reference portfolio.

The ALNis held at fair value through profit or loss and therefore movements in fair value are reflected in the Condensed Income Statement.
The Directors do not believe there to be a material own credit risk, due to the fact that repayments are only due out of net cash already
received from the reference portfolio. Fair value is calculated as the sum of the ALN share of fair value of the reference portfolio plus

the ALN share of undistributed net cash flow which is equivalent to the amount which would be required to be repaid had the ALN matured
on 30 November 2018. Therefore no fair value movement has occurred during the period as a result of changes to credit risk.

A pro rata share of the Company’s Total ongoing charges is allocated to the ALN, reducing each quarterly payment (“the Expense Charge”)
and deducted from Other expenses in the Condensed Income Statement.

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

During the six months to 30 November 2018, the Company made repayments totalling £26.8m, representing the ALN share of the net
cash flow for the three-month period to 31 May 2018 and three-month period to 31 August 2018. The fair value of the ALN at 30 November
2018 was £115.3m, of which £9.9m represents the net cash flow for the three months to 30 November 2018, due for repayment on

28 February 2019.

8. Called Up Share Capital

30 November 2018 30 November 2017 31 May 2018
Allotted, called-up and fully paid: Shares £'000 Shares £000 Shares £000
Ordinary Shares of 67p each
Opening position 54,114,447 36,257 33,062,013 22,153 33,062,013 22,153
Issue of shares following conversion = - 21,242,434 14,232 21,242,434 14,232
Cancellation of shares = = (90,000) 61 (190,000) (128)
Closing position 54,114,447 36,257 54,214,447 36,324  54114,447 36,257
Redeemable Shares of 1p each
Opening position - - 30,297,534 303 30,297,534 303
Redemption of sharesto ALN = - (9,055100) (91)  (9,055,100) (97)
Conversionto ordinary shares = - (21,242,434) (212) (21,242,434) (212)
Closing position - - - - - -
Deferred shares of 66p each
Opening position - - - - - -
Bonus issue of shares to
redeemable shareholders - - 21,242,434 14,020 21,242,434 14,020
Conversion to ordinary shares = - (21,242,434) (14,020) (21,242,434) (14,020)

Closing position - - - - _ _

Total shares inissue 54,114,447 36,257 54,214,447 36,324 54,114,447 36,257
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8. Called Up Share Capital continued
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During the year to 31 May 2018, the Company consolidated its ordinary and redeemable share capital into a single class of ordinary shares.
The Company alsoissued an unlisted ALN — see Note 7 for further information.

The reorganisation of the share capital was implemented on 31 October 2017 and consisted of:

a) aredemption by the Company of 9,055,100 redeemable shares owned by the Investor for an aggregate consideration of £200m and the
subsequent application of these redemption proceeds for the subscription for the ALN by the Investor;

b) a bonus issue of new deferred shares of 66p each in the capital of the Company; and

c) the subsequent consolidation, sub-division and re-designation of the remaining redeemable shares and the new deferred shares into
new ordinary shares of 67p each in the capital of the Company, ranking pari passu in all respects with the existing ordinary shares.

During the six months to 30 November 2018, no ordinary shares were bought back in the market for cancellation (six months to
30 November 2017:90,000; year to 31 May 2018: 190,000). The total consideration paid, including commission and stamp duty,
was £nil (six months to 30 November 2017: £1,671,000; year to 31 May 2018: £3,546,000).

As at 30 November 2018, there were 54,114,447 ordinary shares in issue (30 November 2017: 54,214,447 ordinary shares; 31 May 2018:
54,114,447 ordinary shares). Each holder of ordinary shares is entitled, on a show of hands, to vote and, on a poll, to one vote for each

ordinary share held.

Subsequent to 30 November 2018, the Company bought back 25,000 ordinary shares for cancellation for a total consideration, including

commission and stamp duty, of £498,736.

9. Return per Share

30 November 2018 30 November 2017 31 May 2018
Revenue Capital Total Revenue Capital Total Revenue Capital Total
Return for the
financial period
£'000 (2,419) 142,826 140,407 (6,477) 37,841 31,364 (12,015) 134,792 122,777
Weighted
average no. of
ordinary shares 54,114,447 61,822,126 57,980,242
Return per share (4.47)p 263.93p 259.46p  (10.48)p 61.21p 50.73p (20.72)p  232.48p 211.76p
10.Net Asset Value per Share
30 November 30 November 31 May
2018 2017 2018
Net assets attributable in £°000 1,447171  1,217226 1,306,764

Ordinary shares

Net asset value per share — Ordinary

54,114,447 54214447 54,114,447

2,674.28p 224521p 2,414.82p
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Notes to the Interim Financial Statements (unaudited) (continued)

11. Reconciliation of Return Before Finance Costs and Taxation to Net Cash Flow
from Operating Activities

Sixmonthsto Sixmonthsto

30 November 30 November Year to
2018 2017 31May?2018
£000 £000 £000

Return before finance costs and taxation 143,040 37,504 133,897
Withholding tax deducted (1,312) (5,156) (9,170)
Gains oninvestments (149,056) (46,220)  (149,778)
Interest reinvested (1,788) - -
Currency (gains)/losses on cash and borrowings (4,652) 4,416 1,929
Increase/(decrease) in creditors 53 2,235 (31)
Decrease/(increase) in other debtors 2,812 (270) (2,896)
Losses on financial liabilities at fair value through profit or loss — ALN 11,396 1,680 11,166
Expenses and taxation associated with ALN (815) (311) (2,429)
Net cash flow from operating activities (322) (6,122) (17,312

12. Fair Value Hierarchy

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

In the case of investments in private equity funds, this is based on the net asset value of those funds ascertained from periodic valuations
provided by the managers of the funds and recorded up to the measurement date. Such valuations are necessarily dependent upon the
reasonableness of the valuations by the fund managers of the underlying investments. In the absence of contrary information the values
are assumed to be reliable. These valuations are reviewed periodically for reasonableness and recorded up to the measurement date.

If a class of assets were sold post year end, management would consider the effect, if any, on the investment portfolio.

The Company may acquire secondary interests at either a premium or a discount to the fund manager'’s valuation. Within the Company'’s
portfolio, those fund holdings purchased at a premium are normally revalued to their stated net asset values at the next reporting date.
Those fund holdings purchased at a discount are normally held at cost until the receipt of a valuation from the fund manager in respect
of a date after acquisition, when they are revalued to their stated net asset values, unless an adjustment against a specific investment is
considered appropriate.

In the case of direct investments in unquoted companies, the initial valuation is based on the transaction price. Where better indications
of fair value become available, such as through subsequent issues of capital or dealings between third parties, the valuation is adjusted to
reflect the new evidence. This information may include the valuations provided by private equity managers who are also invested in the
company. Valuations are reduced where the company’s performance is not considered satisfactory.

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

Private equity funds may contain a proportion of quoted shares from time to time, for example, where the underlying company investments
have been taken public but the holdings have not yet been sold. The quoted market holdings at the date of the latest fund accounts are
reviewed and compared with the value of those holdings at the year end. If there has been a material movement in the value of these
holdings, the valuation is adjusted to reflect this.
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12. Fair Value Hierarchy continued

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

The fair value hierarchy consists of the following three levels:

Level 1 — The unadjusted quoted price in an active market for identical assets or liabilities that the entity can access at the
measurement date;

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

Level 3 - Inputs are unobservable (i.e. for which market data is unavailable) for the asset or liability.
In accordance with FRS 104, the Company must disclose the fair value hierarchy of financial instruments.

Financial Assets at Fair Value through Profit or Loss at 30 November 2018

Level 1 Level 2 Level 3 Total
£000 £000 £000 £'000
Unlisted Holdings - - 1,446,702 1,446,702
Listed Holdings 840 - - 840
Total 840 - 1,446,702 1,447,542
Financial Liabilities at Fair Value through Profit or Loss at 30 November 2018
Level 1 Level 2 Level 3 Total
£'000 £'000 £'000 £'000
ALN - - 115,337 115,337
Total - - 115,337 115,337
Financial Assets at Fair Value through Profit or Loss at 30 November 2017
Level 1 Level 2 Level 3 Total
£000 £'000 £'000 £'000
Unlisted Holdings - - 1,252,258 1,252,258
Listed Holdings 244 - - 244

Total 244 - 1,252,258 1,252,502
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Notes to the Interim Financial Statements (unaudited) (continued)

12. Fair Value Hierarchy continued

Financial Liabilities at Fair Value through Profit or Loss at 30 November 2017

Level 1 Level 2 Level 3 Total
£000 £000 £000 £000
ALN - - 143,042 143,042
Total - - 143,042 143,042
Financial Assets at Fair Value through Profit or Loss at 31 May 2018
Level 1 Level 2 Level 3 Total
£000 £'000 £'000 £'000
Unlisted Holdings - - 1,2747067 1,274,167
Listed Holdings 570 - - 570
Total 570 - 12747067 1,274,737
Financial Liabilities at Fair Value through Profit or Loss at 31 May 2018
Level 1 Level 2 Level 3 Total
£000 £'000 £'000 £'000
ALN - - 131,585 131,585
Total - - 131,585 131,585

13. Subsequent Events
As detailed in Note 8, the Company bought back 25,000 Ordinary Shares for cancellation for a total consideration of £498,736.
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Independent Review Report

Introduction

We have reviewed the condensed set of
financial statements in the half-yearly
financial report of Pantheon International
plc (the ‘Company’) for the six months
ended 30 November 2018 which comprises
the Condensed Income Statement,
Condensed Statement of Changes in Equity,
Condensed Balance Sheet, Condensed
Cash Flow Statement, and Notes to the
Half Yearly Financial Statements. We have
read the other information contained in

the half yearly financial report, which
comprises only the Key Performance
Indicators, Chairman'’s Statement,
Investment Policy, Manager's Review, and
Interim Management Report and
Responsibility Statement, and considered
whether it contains any apparent
misstatements or material inconsistencies
with the information in the condensed set
of financial statements.

Directors’ responsibilities

The half-yearly financial reportis the
responsibility of, and has been approved by,
the directors. The directors are responsible
for preparing the half-yearly financial report
inaccordance with the Disclosure Guidance
and Transparency Rules of the United
Kingdom'’s Financial Conduct Authority.

Asdisclosed in note 1, the annual financial
statements of the Company are prepared in
accordance with Financial Reporting
Standard 102 ‘The Financial Reporting
Standard applicable in the UK and Republic
of Ireland’. The condensed set of financial
statements included in this half-yearly
financial report has been preparedin
accordance with Financial Reporting
Standard 104 ‘Interim Financial Reporting'.

Our responsibility

Our responsibility is to express a conclusion
tothe Company on the condensed set of
financial statements in the half-yearly
financial report based on our review.

Scope of review

We conducted our review in accordance
with International Standard on Review
Engagements (UK and Ireland) 2410,
‘Review of Interim Financial Information
Performed by the Independent Auditor of
the Entity’. Areview of interim financial
information consists of making enquiries,
primarily of persons responsible for
financial and accounting matters, and
applying analytical and other review
procedures. Areview is substantially less
in scope than an audit conducted in
accordance with International Standards on
Auditing (UK) and consequently does not
enable us to obtain assurance that we
would become aware of all significant
matters that might be identified in an
audit. Accordingly, we do not express an
audit opinion.

Conclusion

Based on our review, nothing has come to
our attention that causes us to believe that
the condensed set of financial statements
in the half-yearly financial report for the
six months ended 30 November 2018 is
not prepared, in all material respects, in
accordance with Financial Reporting
Standard 104 ‘Interim Financial Reporting’
and the Disclosure Guidance and
Transparency Rules of the United
Kingdom's Financial Conduct Authority.

Financial Statements

Other Information

Use of our report

This reportis made solely to the Company,
as abody,in accordance with International
Standard on Review Engagements (UK and
Ireland) 2410, ‘Review of Interim Financial
Information performed by the Independent
Auditor of the Entity’. Our review work has
been undertaken so that we might state to
the Company those matters we are required
to statetoitin anindependent review report
and for no other purpose. To the fullest
extent permitted by law, we do not accept
orassume responsibility to anyone other
than the company as a body, for our review
work, for this report, or for the conclusion
we have formed.

Grant Thornton UK LLP
Statutory Auditor, Chartered Accountants
London

26 February 2019
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Glossary of Terms and Alternative Performance Measures

AIC ongoing charges

Annualised operating costs, excluding performance fees,
financing costs, and taxes, as a percentage of the average
month-end NAV over the year.

Halfyear
ended
30Nov 2018
Page £m
Investment management fees 39 8,216
Lookthrough charges 43 274
Other expenses 18
Total expenses 8,508 (a)
Average month-end NAV 1,381,382 (b)
AIC ongoing charges (a/bx2
(annualised) 1.23% x100)

AIFMD
Alternative Investment Fund Managers Directive.

Asset Linked Note (“ALN”)

Unlisted, subordinated note due August 2027, the repayment

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

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

Capital call

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

Halfyear

ended

30Nov 2018

Page £m
Purchases of investments 42 181 (@)
Recallable distributions 6) (b)

Amount drawn for new

investments (118) ©
ALN share of calls 2) (d)

Capital calls 565 c+d)

Capital call rate
Capital calls in the period divided by opening undrawn
commitments.

Half year

ended

30Nov 2018

Page £m
Capital calls 55 (@)
Opening undrawn commitments 440 (b)
(a/bx2
Capital call rate (annualised) 25% x100)

Carried interest
Portion of realised investment gains payable to the GP as a
profit share.

Co-investment
Direct shareholding in a company by invitation alongside a private
equity fund.

Commitment
The amount of capital that each limited partner agrees to contribute
tothe fund when and as called by the GP.

Debt multiple
Ratio of net debt to EBITDA.

Distribution

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

Half year

ended

30Nov 2018

Page £m
Disposals of investments 42 157 (a)
Investment income received 42 8 (b)
ALN share of distributions (24) (©
Recallable distributions (6) (d)
Withholding tax deducted 42 (1) (e)
Distributions from (@a+b+
PIP’s portfolio 134 c+d+e)
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Distribution rate
Distributions for the period divided by opening portfolio value.

Half year
ended
30Nov 2018
Page £m
Distributions from
PIP’s portfolio 52 134 (a)
Openinginvestments at
fair value 41 1,275 (b)
ALN share of opening
investments (115) ()
Opening portfolio value (d)=
(excluding the ALN) 1,160 (b+c
Distribution rate from (a/dx2
PIP’s portfolio (annualised) 23% x100)

Dry powder
Funds committed but not yet invested that are available
forinvestment.

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

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

Enterprise value
The sum of a company’s market capitalisation and net debt,
(net debt equals debt less cash and cash equivalents).

Exit
Realisation of an investment usually through trade sale, sale by
public offering (including IPO), or sale to a financial buyer.

Expense charge

A pro rata share of the Company'’s Total Ongoing Charges
allocated to the ALN, reducing each quarterly payment. This is
deducted from Other Expenses through the Revenue Account
of the Income Statement.

Manager's Review Financial Statements Other Information

Financing cover
Ratio of available cash, private equity assets and undrawn loan
facility to outstanding commitments.

At30Nov 2018

Page £m
Net available financing 54 285 (@)
Investments at fair value 41 1,448 (b)
Total 1,733 (c)=(a+b)
Outstanding commitments 487 (d)
Financing cover 3.6x (c/d)

Fund-of-funds

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

Fund management fee

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

General partner (“GP”)

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

Initial public offering (“IPO”)
The first offering by a company of its own shares to the public
on aregulated stock exchange.

Internal rate of return (“IRR”)

The IRR, a common measure of private equity performance,

is calculated as an annualised compounded rate of investment
return based on the timing and quantity of cash flows.

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

J-Curve

Refers to the tendency of private equity funds to experience
capital outflows and negative returns in early years, and cash flow
distributions and investment gains in later years as portfolio
companies mature and are exited.
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Glossary of Terms and Alternative Performance Measures (continued)

Limited partner (“LP”)

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

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

Liquidity ratio

Ratio of undrawn commitments to total liquid resources. Under
the terms of its loan facility, PIP is required to maintain a liquidity
ratio of below 3.0x.

At30Nov 2018

Page £m
Outstanding commitments 487 (@)
Net available financing 54 285 (b)
Investments at fair value (10%) 41 145 (c)
(@)=
Total liquid resources 430 (b+c
Liquidity ratio 1.1x (asd)

Market capitalisation
Share price multiplied by the number of shares outstanding.

Multiple of Invested Capital (“MOIC” or cost multiple)

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

Net asset value (“NAV*)
Amount by which the value of assets of a fund exceeds liabilities,
reflecting the value of an investor’s attributable holding.

Net available cash
Cash and net current assets (liabilities) less next ALN repayment
(see Note 7)

Net available financing
Sum of net available cash and undrawn loan facility.

At30Nov 2018

Page £m
Net available cash 31,41 104 (@)
Undrawn loan facility 31 181 (b)

Available financing 285 (@a+b)

Net portfolio cash flow

Income and capital distributions received from funds following
exit realisations less capital calls made to finance investments
or expenses, excluding calls and distributions attributable to the
Asset Linked Note.

Half year

ended

30Nov 2018

Page £m

Distributions from

PIP’s portfolio 52 134 (a)
Capital calls 52 58 (b)
Net portfolio cash flow 79 (a-b)

Paid in capital
Cumulative amount of capital that has been called.

Portfolio company
A company that is an investment within a private equity fund.

Portfolio investmentreturn

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

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

Private equity
Privately negotiated investments typically made in non-public
companies.

Reference portfolio

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



Strategic Report

Sample calculations and disclosures

The sample buyout figures for the 12 months to 30 June 2018
were calculated using all information available to the Company.
The figures are based on unaudited data. MSCI and FTSE data was
sourced from Bloomberg.

Revenue and EBITDA

The revenue and EBITDA figures were based upon the last

12 months to 30 June 2018 or where not available, the closest
annual period disclosed, and provide coverage of 53% and 50%
(for revenue and EBITDA growth respectively) of PIP’s buyout
portfolio. Individual company revenue and EBITDA growth figures
were capped between-100% and +100% to avoid large distortions
from excessive outliers. Sample data for 2013-2017 is based on
the same methodology and provides coverage of 45%-75% of the
portfolioin each year.

Valuation multiple and debt multiple

Enterprise value is defined as equity value plus net debt. The net
debt and enterprise value figures were based on underlying
valuations as at 30 June 2018, or the closest disclosed period
end. The valuation multiple sample covers approximately

48% of PIP’s buyout portfolio. The debt multiple sample covers
approximately 63% of PIP’s buyout portfolio.

Cost multiple

The cost multiple data on page 19 is based on a sample that
represented approximately 40% by value of PIP’s gross
distributions for the half year to 30 November 2018. The data
covers primary investments and co-investments, and is based
upon gross cost multiples available at the time of the distribution.

Uplift

Realisation events are classified as exit realisations when
proceeds equate to at least 80% of total investment value

and once confirmation of exit realisation is received from the
underlying private equity manager. Uplift on full exit compares
the value received upon realisation against the investment'’s
carrying value up to six months prior to the transaction taking
place. The analysis on page 19 only includes exit realisations
that occurred during the period and disregards the impact of any
proceeds received outside of the six month period covered in
the uplift analysis. The data in the sample represents 100% of
proceeds from exit realisations and 68% of distributions received
during the period.

Secondaries

Purchase of existing private equity fund or company interests

and commitments from an investor seeking liquidity in such funds
or companies.

Share price premium (discount)
Occurs when a company’s share price is higher (lower) than the
net asset value per share.

Manager's Review Financial Statements Other Information

Total ongoing charges

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

Half year
ended
30Nov 2018
Page £m
Investment management fees 39 8,216
Performance fee payable to
Pantheon -
Lookthrough charges 43 274
Interest payable and
similar expenses 39 1,321
Total expenses and
financing costs 9,811 (@)
Average month-end NAV 1,381,382 (b)
Total ongoing charges (a/bx2
(annualised) 1.42% x100)

Undrawn or outstanding commitments
Undrawn portion of total commitment.

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

Valuation multiples
Multiple of earnings (typically EBITDA or net income) or revenue
applied in valuing a business enterprise.

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

Vintage
The yearin which a private equity fund makes its first investment.

Weighted average fund age

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

Directors

Sir Laurie Magnus (Chairman)
lan Barby

John Burgess

David Melvin

Susannah Nicklin

John Singer

Rhoddy Swire

Manager

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

10 Finsbury Square
4th Floor

London

EC2A1AF

PIP Investor Relations:
pip.ir@pantheon.com

PIP website: www.piplc.com

Pantheon website: www.pantheon.com

Secretary and
Registered Office

Link Alternative Fund
Administrators Limited
Beaufort House

571 New North Road
Exeter

EX4 4EP

Telephone: 01392 477500

Auditor

Grant Thornton UK LLP
30 Finsbury Square
London

EC2A TAG

Broker

Canaccord Genuity Limited
88 Wood Street

London

EC2V7QR

Depositary

BNP Paribas Securities Services
10 Harewood Avenue

London

NW1 6AA

Registrar

Link Market Services Limited
The Registry

34 Beckenham Road
Beckenham

Kent

BR34TU

*Telephone: 0871 664 0300
Calls cost 12p per minute plus your phone
company’s access charge. Calls outside
the United Kingdom will be charged at the
applicable international rate. We are open
09:00— 17:30 Monday to Friday excluding
public holidays in England and Wales.

*Telephone from overseas:
+44 3716640300
Calls outside the United Kingdom will be

charged at the applicable international rate.

Solicitors

Morgan, Lewis & Bockius UK LLP
Condor House,

5-10 St. Paul's Churchyard
London

EC4M 8AL

The PIP Share
Savings Scheme

The Share Centre Ltd
PO Box 2000
Aylesbury
Buckinghamshire
HP218ZB

Telephone: 08456 185130
Email: pip@share.co.uk

Website: www.share.com
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