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Markets backdrop

A new wave of volatility for public and private markets
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“SPAC boom fizzles as
investors cash out on big
names”
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investors embrace
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“Record IPO rush of 2021 led
to historically dismal returns
for investors”
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“Dealmakers ring out
2021 as the year of
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“PE fundraising reaches
record heights ahead of
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“Investors rely more and
more on higher returns
from private markets”

The Economist, February 2022
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“Flight to ‘'safe haven’
funds runs its own
risks”

Financial Times, March 2022
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“‘Investors battle with
volatility, inflation while

repositioning assets”

IPE, March 2022
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Shrinking public market is a long term trend
Number of listed companies shrank as private market expanded between 2011-2021

Number of US and European PE-backed companies has been increasing...
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.. while the number of listed companies is below the level of 2011

As at March 2021 reflecting YE 2020 data, including North America and Western & Northern Europe. PE-backed company data provided by Pitchbook. Publicly traded data sourced from World Federation of Exchanges database.
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Significant influx of capital into increasingly passively-managed public markets
Total value of mutual funds in the US now exceeds $27 trillion

Active US funds - AUM Growth Assets in active & passive MFs & ETFs vs passive % of total
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Source: 1976 data from Mauboussin, Michael J., Dan Callahan, CFA, and Darius Majd. The Incredible Shrinking Universe of Stocks: The Causes and Consequences of Fewer US Equities. Report. Global Financial Strategies,
Credit Suisse. March 22,2017. 2021 data from Bloomberg, accessed 3 March 2022. 2021 and is for the US.
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Private markets have been growing quickly
Preqin forecasts AUM across private markets could reach $11.6tn by 2025

AUM CAGR Dec 2010 to Jun 2021 Dec 2010 June 2021
4% - 3.1% 5.1%
1.3%
12% -
= Global equities
= Global bonds
10% 1 = Commodities
PMs total
8% -
6% -
4% -
2% -
0% -
Global investment Global equities Global Commodities PMs total

universe bonds

Sources: Pantheon analysis of data from Pregin and Bloomberg, data to 30 June 2021, accessed January 2022.
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Macro and portfolio construction
Key risks and how private equity can help

Geopolitical risk

@ Inflation risk
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trends

Diverging sector

High valuations in
late-cycle

@ environment

Long-term view

Diversification

Focus on growth

Flexible and
nimble — able to
take advantage
of opportunities

as they arise

Sector

specialists with

proven
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experience in

improving
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Heightened
governance and
control over
decision-making

Alignment with
company
management

Pantheon opinion.
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Private equity supports the real economy
Sector supports a large and growing share of jobs, including in growth industries

Europe

9.9 million
Number of workers
employed in Europe by
PE-backed companies

)

1.3 million

Number of employees at
PE-backed tech
companies

4.3%

Total proportion of
Europe’'s workforce
employed

+4.9%

Growth in employment
at PE-backed tech firms
in 2020

8.8 million

Americans directly
employed at PE-backed
companies

$1.1 trillion

Estimated total
economic impact of
private equity

UsS

7.2 million

Additional jobs
supported through
supply chains

5%
Proportion of US

economic output
supported by PE

Sources: Invest Europe, Private Equity at Work, published April 2022, and EY, Economic contribution of the US private equity sector in 2018 report, published for the American Investment Council in October 2019.
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PE-backed companies are investing in disruption across multiple sectors
Areas of investment include niche sub-sectors underrepresented on public markets
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. Please refer to the slide titled Disclosures — case studjes towards the back of this presentation regarding deals completed by Pantheon and third parties.
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Tech companies are also staying private for longer
Market cap at IPO has risen in recent years, allowing PE managers to potentially extract more value

P IPO remains an important exit route for private equity managers — but tech companies are choosing to stay private for longer

P One potential implication is that more of the value-creation happens while tech companies are private — median market value at IPO which
has increased from <S1bn in 2000 to $3-S4bn now

» Amazon’'s market cap at IPO was a 'mere' $438m in 1997, while Facebook and Uber IPOed with market caps of ¢.5104bn and ¢.582bn
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Source: Jay R. Ritter, University of Florida Warrington College of Business, https://site.warrington.ufl.edu/ritter/files/IPO-Statistics.pdf as of 5th January 2022. "Performance data from Bloomberg.
Inception to 9" February 2022. Past performance is not a guarantee for future performance. PANTHEON
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Public market tech universe is dominated by a few large players
Share of index market capitalisation has doubled since the aftermath of the GFC

Listed evolution of the 10 largest tech companies by market cap (§bn) in the S&P 500 since 2000

2000 2010 2021 Top 10 ‘tech’ stocks had a market
cap of $1.6tn in the aftermath of the
dot-com bubble, 14°/% of the index

Cisco Systems  [Jj 275 Apple 296 Apple 2,913
Microsoft [} 231 Microsoft [JJ 239 Microsoft | TR 2.525 In the wake of the GFC, the top 10’s
market cap was $1.7tn, still around
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oracle [ 163 iBM | 182 Amazon 1,691
Meta By 2010, tech behemoths began to
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. In 2021 the top 10’s market cap

. | .
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Sources: Bloomberg. S&P 500 data as at the end of each year.
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PIN - FTSE 250 investment trust managed by Pantheon

We believe that PIN provides investors with privileged access to carefully selected investments in
exciting private companies globally.
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Our focus: to deliver sustainably high returns through an actively-managed portfolio

1As at 30 November 2021. The fund investment type, stage and region charts are based upon underlying fund valuations and account for 100% of PIN’s overall portfolio value. The charts exclude the portion of the reference portfolio
attributable to the Asset Linked Note. The Asset Linked Note ("ALN") refers to the unlisted 10-year note issued on 31 October 2017 whose cost and repayments are linked to a reference portfolio consisting of the Company’s older vintage
funds. 2EM: Emerging Markets. 3Global category contains funds with no target allocation to any particular region equal to or exceeding 60%. “The company sector chart is based upon underlying PANTHEON 11
company valuations as at 30 September 2021, adjusted for calls and distribution to 30 November 2021, and accounts for 100% of PIN’s overall portfolio value.




Long-term outperformance in private equity

PIN annualised Since @)

performance as at i i 1 2 1 /

31 March 2022 e . o
PIN annualised NAV

growth since 1987

NAV per share

Ordinary share price 19.8% 14.2% 12.8% 15.0%
O
FTSE All-Share, TR 13.0% 53% 4.7% 7.2% - 8 8 /O
MSCI World, TR (£) 15.9% 15.1% 1.8% 13.7% PIN total shareholder

return (5Y)

Share price relative performance:
vs FTSE All Share, TR +6.8% +8.9% +8.1% +7.8%

vs MSCI World, TR (£) +3.9% -0.9% +1.0% +1.3%

Long-term SEIEOE) Actively Cost-effective Responsible

diversified = .
outperformance portfolio managed and liquid investment

As at 31 March 2022. Includes the effect of dividends, capital repayments and warrants. NAV figure based upon adjusted NAV per share where applicable. Total shareholder return based on the change in PANTHEON
ordinary share price over the period. Past performance is not a guarantee of future results.



Disclosures - case studies

Disclosures 1
These case studies are examples of specific private transactions made by Pantheon funds / clients and are designed to assist prospective investors / clients to understand Pantheon’s investment management style / strategy. It should NOT be

regarded as a recommendation. Pantheon makes no representation or forecast about the performance, profitability or success of such transaction. You should not assume that future recommendations will be profitable or will equal the performance
of past recommendations. The statements above reflect the views and opinions of Pantheon as of the date of the investment analysis.

Please also note that all performance numbers quoted in these case studies are net of underlying fund fees, carry and expenses and gross of Pantheon fund fees, carry and expenses. Pantheon does not calculate performance net of Pantheon fund
fees, carry and expenses at the underlying fund investment level. Past Performance is not indicative of future results. Future performance is not guaranteed and a loss of principal may occur.

Disclosures 2
These case studies are also examples of specific private transactions made by third party fund managers (not Pantheon) and are designed to assist prospective investors / clients to understand recent market activity. It should NOT be regarded as a

recommendation or endorsement of such transactions or the third party managers responsible for such investment decisions. Pantheon makes no representation or forecast about the performance, profitability or success of such transaction or the
third party managers responsible for such investment decisions.

Please also note that all performance numbers quoted in these case studies are net of underlying fund fees, carry and expenses and gross of Pantheon fund fees, carry and expenses. Pantheon does not calculate performance net of Pantheon fund
fees, carry and expenses at the underlying fund investment level. Past Performance is not indicative of future results. Future result performance is not guaranteed, and a loss of principal may occur.
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Important Notice

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

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

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

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

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

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

Copyright © Pantheon 2022. For more information regarding Pantheon, please consult our website: https://www.pantheon.com/legal-regulatory-notice/. All rights reserved.
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Non-U.S. Disclosure

This document and the information contained herein has been prepared and distributed by Pantheon and is the proprietary information of Pantheon; it may not be reproduced, provided or disclosed to
others, without the prior written permission of Pantheon. This document is distributed by Pantheon which is comprised of operating entities principally based in San Francisco, New York, London,
Dublin, Hong Kong and Tokyo. Pantheon Ventures Inc. and Pantheon Ventures (US) LP are registered as investment advisers with the U.S. Securities and Exchange Commission (“SEC”) and Pantheon
Securities LLC, is registered as a limited purpose broker-dealer with the SEC and is a member of the Financial Industry Regulatory Authority (“FINRA”") and the Securities Investor Protection Corporation
("SIPC"). Pantheon Ventures (UK) LLP is authorised and regulated by the Financial Conduct Authority (FCA) in the United Kingdom. Pantheon Ventures (Ireland) DAC is regulated by the Central Bank of
Ireland (“CBI"). Pantheon Ventures (HK) LLP is regulated by the Securities and Futures Commission (“SFC”) in Hong Kong. In Hong Kong, this document is distributed by a licensed representative of
Pantheon Ventures (HK) LLP, a corporation licensed by the Securities and Futures Commission to conduct Type 1 (dealing in securities) regulated activity, on the basis that you are a Professional
Investor as defined in the Securities and Futures as defined by the FCA and regulation within the local jurisdiction where the investor is based. In Japan this document is provided by Pantheon Ventures
(Asia) Limited, registered as a Type Il Financial Instruments Business and Investment Advisory and Agency Business Operator under the registration entry “Director General of the Kanto Local Finance
Bureau (Financial Instruments Business Operator) No. 3138 under the Financial Instruments and Exchange Act of Japan (the “FIEA”) and a regular member of the Type Il Financial Instruments Firms
Association of Japan and Japan Investment Advisers Association, to “Professional Investors” (tokutei toshika) as defined in Article 2, paragraph 31 of the FIEA. By accepting this document you
acknowledge and agree that this material is provided for your use only and that you will not distribute or otherwise make this material available to a person who is not a Professional Investor as defined
by the FCA and regulation within the local jurisdiction where the investor is based. The registrations and memberships described above in no way imply that the SEC, FINRA, SIPC, FCA, CBI or the SFC
have endorsed any of the referenced entities, their products or services, or this material. This information is intended only for distribution in Australia to persons who wholesale clients under section
761G of the Corporations Act 2001 (Cth) ("Wholesale Clients"). By receiving this document you represent and warrant that you are a Wholesale Client. Pantheon Ventures (UK) LLP is exempt from the
requirement to hold an Australian financial services licence under the Corporations Act 2007 (Cth) in relation to any financial services provided in Australia to Wholesale Clients under ASIC Class Order
03/1099. Pantheon Ventures (UK) LLP is regulated by the FCA under the laws of England and Wales, which differ from Australian laws. Pantheon Ventures (UK) LLP relies on the Australian
Corporations (Repeal and Transitional Instrument) 2016/396 which grants transitional continuance relief to foreign financial services providers relying on Australian Class Order 03/1099 in order to
provide financial services to Wholesale Clients in Australia. By accepting this document you acknowledge and agree that this material is provided for your use only and that you will not distribute or
otherwise make this material available to a person who is not a Professional Investor as defined by the FCA and regulation within the local jurisdiction where the investor is based.

This document is a marketing communication, and has not been prepared in accordance with legal requirements designed to promote the independence of investment research, and is not subject to
any prohibition on dealing ahead of the dissemination of investment research. Nothing in this document constitutes an offer or solicitation to invest in a fund managed or advised by Pantheon or
recommendation to purchase any security or service. The information contained in this document has been provided as a general market commentary only and does not constitute any form of legal,
tax, securities or investment advice. It does not take into account the objectives, financial situation, risk tolerance, attitude to risk and investment restrictions of any persons, which are necessary
considerations before making any investment decision. Unless stated otherwise all views expressed herein represent Pantheon’s opinion. The general opinions and information contained in this
publication should not be acted or relied upon by any person without obtaining specific and relevant legal, tax, securities or investment advice. The source of information included in this publication is
based upon information derived from public sources that are believed by Pantheon to be reliable, but Pantheon does not guarantee their accuracy or completeness. Pantheon does not undertake to
update this document, and the information and views discussed may change without notice. Legal, accounting and tax restrictions, transaction costs and changes to any assumptions may significantly
affect the economics and results of any transaction or investment. In general, alternative investments such as private equity or infrastructure involve a high degree of risk, including potential loss of
principal invested. These investments can be highly illiquid, charge higher fees than other investments, and typically do not grow at an even rate of return and may decline in value. These investments
are not subject to the same regulatory requirements as registered investment products.
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Non-U.S. Disclosure continued

In addition, past performance is not indicative of future results. Future performance is not guaranteed and a loss of principal may occur. Market and exchange rate movements may cause the capital
value of investments, and the income from them, to go down as well as up and the investor may not get back the amount originally invested This presentation may include “forward-looking
statements”. All projections, forecasts or related statements or expressions of opinion are forward-looking statements. Although Pantheon believes that the expectations reflected in such forward-
looking statements are reasonable, it can give no assurance that such expectations will prove to be correct, and such forward-looking statements should not be regarded as a guarantee, prediction or
definitive statement of fact or probability.

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

In Australia, this document and the information contained herein is intended only for wholesale clients under section 761G of the Corporations Act 20071 (Cth) ("Wholesale Clients"). By receiving this
document you represent and warrant that you are a Wholesale Client. Pantheon Ventures (UK) LLP is exempt from the requirement to hold an Australian financial services licence under the
Corporations Act 2007 (Cth) in relation to the provision of any financial product advice regarding the financial products which are referred to in this document under ASIC Class Order 03/1099 and is
regulated by the FCA under UK laws, which differ from Australian laws.

This document and the information contained herein is directed only at: (i) persons outside the United Kingdom and (i) persons in the United Kingdom and who are “investment professionals” as
defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, persons falling within any of the categories of persons described in Article 49(2)(a) to (d) of that
Order or other persons to whom it may lawfully be communicated in accordance with that Order. No other person in the United Kingdom should access this document and the information it contains,
or act or rely upon by it. In all jurisdictions other than the United Kingdom, this document is intended only for institutional investors to whom this document can be lawfully distributed without any prior
regulatory approval or action.

Any reference to the title of "Partner” in these materials refers to such person’s capacity as a partner of Pantheon Ventures (UK) LLP. In addition, any reference to the title of “Partner” for persons located
in the United States refers to such person’s capacity as a limited partner of Pantheon Ventures (US) LP.

Copyright © Pantheon 2022. All rights reserved.
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