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PANTHEON INTERNATIONAL PLC (the "Company" or "PIP")
ANNUAL REPORT FOR THE TWELVE MONTHS ENDED 31 MAY 2022

The full Annual Report and Accounts can be accessed via the Company's website at www.piplc.com or by contacting the
Company Secretary by telephone on +44 (0)1392 477500.

Pantheon International Plc (the "Company" or "PIP")
Pantheon International Plc, a FTSE 250 investment trust that provides access to an actively-managed global and
diversified portfolio of private equity-backed companies, today publishes its Annual Report and Accounts for the twelve

months ended 31 May 2022.

ANNUALISED PERFORMANCE AS AT 31 MAY 2022

Since inception

1yr 3yrs 5yrs 10yrs (1987)
NAV per share 31.0% 17.7% 15.6% 14.8% 12.4%
(stated net of fees)
Ordinary share price 8.6% 9.9% 10.5% 14.7% 11.3%
FTSE All-Share, Total Return 8.3% 5.8% 41% 8.1% 7.6%
MSCI World, Total Return 7.8% 13.2% 10.8% 13.9% 8.4%
(Sterling)
NAV per share relative performance
Versus FTSE All-Share, Total +22.7% +11.9% +11.5% +6.7% +4.8%
Return
Versus MSCI World, Total
Return (Sterling) +23.2% +4.5% +4.8% +0.9% +4.0%
Share price relative performance
Versus FTSE All-Share, Total +0.3% +4.1% +6.4% +6.6% +3.7%
Return
Versus MSCI World, Total
Return (Sterling) +0.8% -3.3% -0.3% +0.8% +2.9%

HIGHLIGHTS - TWELVE MONTHS ENDED 31 MAY 2022

Performance update
- Arecord year of performance as NAV per share grew by 31.0% to 451.6p.
Net assets at 31 May 2022 increased to £2,427m (31 May 2021: £1,865m).
PIP's share price increased by 8.6% and Total Shareholder Return (5Y) was +64.8%.
Disappointingly, in line with the wider listed private equity sector, the share price discount to NAV has widened
and was 35% at the end of the period.
Portfolio update

Strong (pre-FX) valuation gains of 26.2% overall in the portfolio was achieved across all investment types,
stages and regions.
Weighted average uplift from fully realised exits was 42% and the average cost multiple on exit realisations was
3.1 times, demonstrating the embedded value in PIP's portfolio.
Highest ever level of distributions of £419m during the financial year, equivalent to a distribution rate of 25% of
the opening attributable portfolio, resulting from realisations primarily to strategic buyers and to other private
equity managers. After funding £187m of calls, this resulted in record net cash inflow from the portfolio of
£232m.

PIP actively manages the profile of its portfolio with the objective of receiving cash from the more mature
assets as they are realised, while at the same time refreshing the portfolio with younger assets. The average
age of PIP's assets at the financial year end was 4.9 years (31 May 2021: 5.2 years).


http://www.piplc.com/

As a result of PIP increasing its allocations to co-investments and single-asset secondaries, approximately
45% of PIP's portfolio was invested directly in companies at the end of the period.

PIP has a full deal pipeline and during the period, £496m was committed to 70 new investments, of which
£160m was funded at the time of purchase. During the year, the Company invested £10m in buying back
3,400,830 shares.

Financial position update

PIP had access to total liquid resources of £227m net available cash as at 31 May 2022 combined with its
undrawn multi-currency revolving £300m credit facility that was due to expire in May 2024.
PIP's undrawn coverage ratio, which measures PIP's undrawn commitments of £755m as at 31 May 2022
against the sum of its available financing and 10% of the value of its private equity portfolio, was 100%.
Since the period end, PIP has announced a new £500m five-year multi-currency revolving credit facility to
replace the existing credit facility. The new facility has the effect of increasing PIP's undrawn coverage ratio to
a pro forma level of 126%.

Company update

The 10 for 1 sub-division of PIP's Ordinary shares, approved by shareholders at the Company's AGM, took effect
from 1 November 2021.

Susannah Nicklin retired from the Board at the conclusion of the Company's 2021 AGM and Mary Ann Sieghart
took over the role of Senior Independent Director.

Commenting on the full year, Sir Laurie Magnus CBE, Chair of PIP, said: "PIP's outperformance of the MSCI World and
FTSE All Share indices over the past 35 years, and over more recent timeframes, comprehensively demonstrates the
value of investing in a diversified portfolio of growth companies led by some of the best private equity managers in the
world. PIP offers shareholders privileged access to the increasing share of capitalist economies financed by private
capital”

Commenting on PIP, Helen Steers, Partner at Pantheon and lead manager of PIP, said: "PIP's diversified portfolio is
resilient and focused on high-growth sectors, benefitting from long-term, secular tailwinds that will continue despite the
prevailing macroeconomic environment. We believe that PIP's access, through Pantheon, to many of the best private
equity managers and deal opportunities globally, its conservatively managed balance sheet and experience navigating
market cycles, will enable the Company to continue to provide healthy returns for PIP's shareholders over the long term.”"

A video of the team at Pantheon discussing PIP's full year results and a series of case studies showcasing some of our
portfolio companies are available on our website at www.piplc.com.

Capital Markets Event

PIP will host a Capital Markets Afternoon on 7 September 2022 during which there will be presentations from Pantheon
and some of PIP's underlying private equity managers. Institutional investors and analysts wishing to attend should
contact the Pantheon team at pip.ir@pantheon.com for further details.
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For more information please contact:

Pantheon

Helen Steers / Vicki Bradley +44 (0)20 3356 1800
pip.ir@pantheon.com

Montfort Communications

Gay Collins / Pippa Bailey / Nita Shah +44 (0)7798 626282

PIP@montfort.london

Follow PIP on Linkedln: https://www.linkedin.com/company/pantheon-international-plc

Important Information

A copy of this announcement will be available on the Company's website at www.piplc.com Neither the content of the
Company's website, nor the content on any website accessible from hyperlinks on its website for any other website, is
incorporated into, or forms part of, this announcement nor, unless previously published by means of a recognised
information service, should any such content be relied upon in reaching a decision as to whether or not to acquire,
continue to hold, or dispose of, securities in the Company.
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PIP is one of the longest established private equity investment companies listed on the London Stock Exchange. This

year we celebrate its 35t" anniversary, having been launched with £12m NAV in 1987 and grown its NAV to £2.4bn at
the end of 31 May 2022.

Over that period, PIP's NAV per share has outperformed annually, net of fees, both the FTSE All-Share and MSCI World
(Sterling) indices by an average of 4.8% and 4.0% respectively. This is a tribute to the work and skill of PIP's manager,
Pantheon, over so many years, and | would like to thank them on behalf of all shareholders. | should add that PIP has
also outperformed these indices over the most recent 1, 3, 5 and 10-year periods.

Performance in the year

For the year ended 31 May 2022, | am pleased to report that PIP's NAV per share has grown by a remarkable 31%, of
which 24% arose from portfolio gains and 7% from favourable currency movements. PIP's share price, however, has
grown at a more modest 9% reflecting the turbulent market conditions at the financial year-end. This has resulted in a
significant widening of the discount to NAV from 21% at the end of May last year to 35% at the end of May this year, and
further to 43 at the time of writing.

35 years of outperformance: A compelling investment success story

KEY STATISTICS

31.0% Record NAV per share growth in the year

64.8% Total shareholder return (5Y)

8.6% Share price increase in the year

11.3% Average annual share price growth since inception
12.4% Average annual NAV growth since inception
£2.4bn Net asset value

26.2% Portfolio investment return in the year

£232m Record portfolio net cash flow in the year

25% Distribution rate for the year

This widening of the discount in bear markets was also seen in 2008 and is a common feature across almost all listed
private equity vehicles. Over the longer-term, however, the share price return tracks that of the NAV per share closely,
and we therefore consider the NAV per share to be a more consistent and less volatile measure of performance.

Undervalued share price, embedded value in portfolio

PIP's longevity and proven track record suggest that its current share price significantly undervalues the investment
portfolio and that, in keeping with the past, the discount will narrow once the economic outlook and market sentiment
improve. Furthermore, experience shows that PIP's underlying private equity managers value their portfolios
conservatively when applying fair valuation accounting standards to the measurement of NAV per share.

(o)
42 /0 Average uplift on exit realisations in the year

The value-weighted average uplift on exit realisations in PIP's portfolio was 42% during the 12 months to 31 May 2022.
In the 11 years during which this measure has been tracked, the average uplift on the sale of investments has been
31% above the NAV of those investments 12 months prior to realisation.

Share buybacks

The Board remains disappointed with the discount of PIP's share price and considers the current elevated level relative
to the value and prospects of its portfolio to be unwarranted. Accordingly, it intends to buy back shares actively to
enhance shareholder returns, while optimising long-term capital growth within a balanced portfolio in line with its
investment policy.

In addition, the Board has initiated with Pantheon a concerted marketing effort to promote the contribution that PIP can
provide to an investor's portfolio and thereby attract new investors. This has included the recent appointment of a new
PR agency, a refresh of the website and capital markets events planned for the autumn. The Board believes that private



equity is under-owned in many investors' portfolios and that PIP is an ideal solution for shareholders who thereby benefit
from the liquidity available through a listed company.

Performance net of fees and costs

The level of fees charged by private equity managers is considered to be excessive by many commentators and
prospective investors. Nevertheless, the evidence is that the best private equity funds generate returns net of fees
which significantly outperform the equity indices, and this is reflected in PIP's outperformance over the years.

Pantheon is one of the most experienced investors in selecting, working with and investing in private equity funds, and
over 40 years has built up privileged relationships with the best managers through both fund and direct investments. In
many cases, new investors are unable to access the best funds since they are only made available to existing, trusted
investors.

Private equity managers build specialist, skilled teams to source, evaluate and secure good investment opportunities,
and then work with their portfolio companies to add value in a variety of ways, examples of which are demonstrated in
our case studies.

This work includes the realisation of investments, typically after a number of years, though private sale or IPO, followed
by the distribution of the proceeds to investors including PIP. The fees are high in relation to those typically charged by
fund managers in the liquid markets because of the additional work involved. They reflect the underlying resources
required and are deemed acceptable by the most sophisticated institutional investors who have had portfolio exposure
to private equity for many years.

The Board believes that the acid test of a private equity fund is that it should outperform net of fees, such that investors
achieve a higher return than if they had invested in lower cost funds or indices. Pantheon's key role in this is to secure
investments in and work with the best private equity funds for the benefit of PIP's shareholders as well as its other client
investors.

Positive cash flow and balance sheet strength

PIP receives cash distributions through the sale of its more mature portfolio assets while also making commitments to
new direct company investments, and to funds, which are often drawn down by the fund managers over time. This year,
PIP benefited from a record level of distributions including proceeds from EUSA Pharma, the largest sale of a single
company in its history. EUSA Pharma is a specialty pharmaceutical company focused on oncology and rare diseases
and was acquired by Italian pharmaceutical company Recordati in December 2021. This was a co-investment alongside
one of our long-standing private equity managers and was sold at approximately 5.0 times multiple of cost. The case
study can be found in the company's full Annual Report.

During the year, PIP received distributions of £419m and disbursed £187m in capital calls from existing fund
commitments. As a result, PIP generated net cash flow of £232m and ended the year with £227m in net available
cash, which combined with its £300m multi-currency credit facility provided a total of £528m to meet future capital
calls and make new investments.

£500m new credit facility expiring in July, 2027.

| am delighted to report that, since the year end, PIP has agreed a new £500m five year facility to replace the £300m
facility described above. This extended and enlarged facility further strengthens our financial resources and provides
the Company with greater flexibility in managing its asset base to achieve an optimal investment exposure, including in
difficult market conditions. Further details on our cash cover may be found in the company’s full Annual Report.

The unlisted Asset Linked Note ("ALN") of £39m, which is due to mature on 31 August 2027, is now relatively small and
is continuing to be repaid from cash distributions received uniquely from a portfolio of older investments.

An actively-managed portfolio

PIP has a well-diversified portfolio of private equity investments, sourced through Pantheon's extensive platform and
longstanding relationships with many of the best private equity managers globally. This portfolio includes
investments in new funds raised, secondary purchases of assets being sold by investors in existing funds and,
increasingly, direct investments by invitation in companies alongside our private equity managers. The mix of
investment between categories is actively managed by the Board and Pantheon over time, most recently resulting in
an increase in the portion of direct co-investments.

£49 6 M committed to 70 new investments in the year.

During the year, PIP made commitments to 70 investments for a total of £496m, comprising £262m to 25 primary
funds, £123m to 30 co-investments and £111m to 15 secondaries with the latter including a £55.6m (USS$ 75.0m) top-
up commitment to the Pantheon Secondary Opportunity Fund ("PSOF"). Combined with PIP's commitment to PSOF
during the last financial year, PIP's total commitment to PSOF amounts to £164.3m (US$ 225.0m). PSOF is focused on
manager-led single-asset secondaries, a sub-segment of the secondaries market that typically comprises prized
businesses in private equity funds portfolios which the managers know well and believe have excellent potential to
grow in value beyond the life of their fund. Nine such investments were completed during the period.

In recent years the Board and Pantheon have adopted a policy to increase portfolio concentration in a smaller number
of managers and companies while continuing to mitigate risk through diversification. This focus has included a tilt
towards sector specialists focused on long-term secular trends that are likely to continue to offer growth opportunities
whatever the prevailing economic environment. Themes such as digitalisation and automation, ageing demographics,
energy efficiency and environmental sustainability have tilted the portfolio towards high growth, more resilient sectors
such as information technology, comprising companies providing business-critical software and infrastructure with
recurring revenues and cash generation, as well as healthcare, consumer staples and consumer services. PIP has



relatively low exposure to early-stage venture capital funds focused on technologies in which valuations have recently
pulled back significantly.

"Themes such as digitalisation and automation, ageing demographics, energy efficiency and environmental
sustainability have tilted the portfolio towards high growth, more resilient sectors." Sir Laurie Magnus (Chairman)

ESG and responsibility

Pantheon became one of the earliest private equity adherents to ESG by signing up to the UN Principles for
Responsible Investment 14 years ago. Your Board fully supports Pantheon's longstanding commitment in this area
which covers oversight and influence upon private equity managers as well as their underlying portfolio companies.
The Board has an ESG sub-committee which meets formally with Pantheon executives at least twice a year as well as
more frequently on an ad-hoc basis.

In addition to maintaining rigorous adherence to ESG principles, the Board believes that Pantheon has an open and
inclusive internal culture which is evident in its attitude towards clients as well as the way in which it interacts with the
managers with whom it invests.

Board changes

After 10 years of service, Susannah Nicklin retired from the Board following the AGM in 2021 and has been replaced
as Senior Independent Director by Mary Ann Sieghart.

Tamara Sakovska, who joined the Board on 1 March 2022, resigned as a Director of the Company with effect from 22
July 2022. Tamara accepted the role before the onset of the Russia-Ukraine conflict and subsequently indicated that
her voluntary relief efforts meant that she had limited capacity to fulfil her obligations as a director of PIP. The Board is
grateful to Tamara for her brief contribution as a Director and would like to extend its best wishes to her for the future.
The Board will be starting a process with external search consultants to appoint a new director in due course.

Having served as a Director since 2011 and as Chair since 2016, | will be retiring from the Board upon the conclusion
of the forthcoming Annual General Meeting in October. Following a selection process led by Mary Ann Sieghart, | am
delighted that the Board has agreed that John Singer will succeed me as Chair. A Director since 2016, John is a private
equity and financial services professional with over 30 years' experience. He has been a consistently thoughtful and
energetic contributor to the Board and will provide experienced leadership for PIP during the years ahead.

Outlook

The global recovery from the COVID-19 crisis has been upset by rising geopolitical tensions, including the tragic war in
Ukraine. The combination of rising inflation (particularly for energy, minerals and food), rising interest rates and
uncertain supply chains has materially altered the outlook for the economy and raised the spectre of recession. The
valuations of businesses in public markets have already come under pressure and we are likely to see some follow
through into PIP's NAV, although we expect this to be cushioned in part by the embedded value in the portfolio that |
discussed earlier.

Itis impossible to foresee how all the current economic and geopolitical challenges will play out, particularly the war in
Ukraine and the sanctions on Russia. PIP has no direct exposure to investments in Ukraine or Belarus and the
valuation of its tiny exposure to Russian assets has been reduced to zero.

Pantheon monitors carefully the level of debt in PIP's underlying investee businesses and seeks assurance that
appropriate and manageable capital structures are in place. A large proportion of PIP's portfolio companies are "asset
light" and orientated towards growth capital backed businesses, which carry little or no debt. Small and mid-market
buyouts, which are a significant proportion of PIP's portfolio, typically have lower levels of debt than those at the larger
end of the private equity market. In addition, many of PIP's private equity managers employ dedicated debt specialists
who are disciplined and experienced in their use of leverage and in negotiating terms with lenders.

The Board is confident that PIP's private equity managers will continue their proven track record of managing their
companies through difficult times. It also has confidence in the experience of Pantheon, built up over 40 years, in
navigating through several previous crises and economic cycles. Since | joined the Board in 2011, the availability of
private equity capital for growing businesses has increased substantially and now constitutes a core source of long-
term investment funding. It is clear that this trend will continue as entrepreneurs and business managers find
themselves constrained by the ever-increasing regulation in listed markets, together with the focus on short-term
results. Private equity investors are also increasingly preferred as owners by senior executives for their sector
knowledge, operational expertise, and strategic guidance.

PIP's outperformance of the MSCI World and FTSE-All Share indices since inception, and over more recent
timeframes, is a testament to the value of having exposure to a diversified portfolio of growth companies led by some
of the best private equity managers in the world. Through the long-term relationships that Pantheon has built up with
leading managers, PIP offers shareholders privileged access to a broad selection of private equity investments.
Whereas investing directly in funds requires high minimum levels of commitment and illiquidity, PIP brings private
equity within reach of small institutions and retail investors while providing immediate exposure to a well-established
and diversified portfolio of growth companies.

All of PIP's Directors collectively own a total of 2.6shares in the Company valued at the time of writing at £7.0m. In
addition, 15 Partners of Pantheon collectively hold a further c.2m shares.

| shall be leaving the Board confident that PIP is well placed, with a resilient "all-weather" portfolio of companies, a
strong balance sheet, an engaged Board of Directors, a very experienced Manager, and an expectation of continuing
outperformance over the long term. | shall remain a shareholder and extend my best wishes for the future to PIP, my
fellow directors and the Pantheon management team.



PIP's Strategic Report has been approved by the Board and should be read in its entirety by shareholders.

Sir Laurie Magnus

Chairman
3 August 2022

Key Performance Indicators

What this is

5-year

cumulative total

shareholder
return

How PIP has
performed

Link to our
strategic
objectives

Examples of
related factors
that we monitor

Performance

5-Year
cumulative total
shareholder
return

64.8%

NAV per share
growth during
the year

31.0%2

Portfolio
investment
return

26.2%2

Total shareholder
return
demonstrates the
return to
investors, after
taking into
account share
price movements
(capital growth)
and, if applicable,
any dividends
paid during the
period.

The Board's
strategy is to
deliver returns for
shareholders
through growth in
NAV and
generally not
through the
payment of
dividends.

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

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

Portfolio
investment return
measures the
total movement in
the valuation of
the underlying
funds and
companies
comprising PIP's

31 May 2020 - PIP's ordinary shares *Maximise

61.3%

31 May 2021
109.2%

31 May 2022
64.8%

12Mto 31 May
2020
4.0%

12Mto 31 May
2021
19.6%

12Mto 31 May
2022
31.0%

12Mto 31 May
2020
3.9%

12M to 31 May
2021

36.0%

had a closing price
of 295.5p at the
year end (31 May

2021:272.0p").

« Disappointingly,
discount to NAV
widened to 35% as
at the year end (31
May 2021: 21%).

+ Arecord year of
NAV growth with
NAV per share
increasing by
106.8p to 451.6p

during the year (31
May 2021:

344.8p)".

* Strong
performance in the

underlying portfolio.

* PIP continues to
benefit from robust
earnings growth in
its underlying
portfolio and from

shareholder
returns through
long-term

* Rate of NAV growth

relative to listed
markets.

capital growth: Trading volumes for

+ Promote better
market liquidity
and narrow the
discount by
building demand
for the
Company's
shares.

* Investing
flexibly with top-
tier private

equity managers
globally to
maximise long-
term capital
growth.

+ Containing
costs and risks
by constructing
a well-diversified
portfolioin a
cost-efficient
manner.

* Maximise
shareholder
returns through
long-term capital
growth.

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 listed private
equity peer
group.

« Tax efficiency
of investments.

« Effect of
financing (cash
drag) on
performance.

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

+ Valuations
provided by



Net portfolio
cash flow

£232m?

Undrawn
coverage ratio

100%

portfolio,
expressed as a
percentage of the
opening portfolio
value, before
taking foreign
exchange effects
and other
expenses into
account.

Net portfolio cash
flow is equal to
fund distributions
less capital calls
tofinance
investments, and
reflects the
Company's
capacity to
finance calls
from existing
investment
commitments.

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

The undrawn
coverage ratio is
the ratio of
available
financing and
10% of private
equity assets to
undrawn

commitments.
The undrawn
coverage ratio is
an indicator of
the Company's
ability to meet
outstanding

commitments,
even in the event
of a market
downturn.

Under the terms
of its current loan
facilities, PIP can
continue to make
new undrawn
commitments
unless and until
the undrawn

12Mto 31 May
2022

26.2%

12Mto 31 May
2020

£110m

12Mto 31 May
2021

£199m

12M to 31 May
2022

£232m

31 May 2020

107%

31 May 2021
122%

31 May 2022
100%

the favourable exit
environment.

* Weighted average
revenue and
EBITDA growth of
24.9% and 25.4%
respectively for
PIP's sample
buyout
companies?,
versus -3.6% and
25.0% respectively
for companies that
constitute the
MSCI World Index.

* PIP's portfolio
generated a record
£419m (31 May
2021: £319m) of
distributions versus
£187m (31 May
2021: £120m) of
calls.

+ In addition, the
Company made
new commitments
of £496m (31 May
2021: £240m)
during the year,
£160m (31 May
2021: £76m) of
which was drawn
at the time of
purchase.

+ At 31 May 2022,
PIP's portfolio had
a weighted average
fund age of 4.9

years? (31 May
2021: 5.2 years).

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

*In line with
historical
experience, the
Company expects
undrawn
commitments to be
funded over a
period of several
years.

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

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

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.

*Trendin
distribution rates.

« Ability to
access debt
markets on
favourable terms.



coverage ratio
falls below 33%

L Adjusted for the 10 for 1 share split which was implemented on 1 November 2021.
2 Excludes valuation gains and/or cash flows associated with the ALN.
3See the Alternative Performance Measures for sample calculations and disclosures.

4 Excludes the portion of the reference portfolio attributable to the ALN

Our Strategy
Our investment strategy is to build a resilient portfolio that can deliver long-term outperformance.

The Board regularly reviews PIP's overall investment strategy and it has formed part of Board discussions
throughout the year.

Through the ongoing dialogue between the Board and the Manager, Pantheon, the Manager reports to the
Board on progress and highlights any obstacles or changes in market conditions which may impact the
Company's ability to achieve its strategic goals. In cases where this may occur, the Manager will propose
solutions for which it will seek the support of the Board. Equally, the Board maintains the flexibility to
propose amendments to the strategy as it deems necessary.

In addition, the Board reviews individual investments that exceed exposure limits, which are set at
appropriate levels to reflect a diversified approach. At times, the Manager may make recommendations to
the Board and seek approval for certain investments that fall outside of any limits expressed in the agreed
strategic approach, but which the Pantheon believes to be a good investment opportunity for PIP. The Board
maintains its independence at all times and robustly challenges such recommendations to ensure that they
are in the best interests of shareholders. The Manager also reports to the Board on PIP's marketing and
investor relations activities, considering new initiatives that could help to increase PIP's profile, and to reach
potential new shareholders in the Company. As part of this, on 1 November 2021, each of PIP's existing
shares was split into 10 shares. The aim was to make PIP's shares more accessible to a range of investors
and to improve the marketability of PIP's shares.

Investment type: Focus on maturity profile and potential to boost performance

Primaries, secondaries and co-investments all have attractive characteristics, as highlighted in the
Business Model above. PIP's transparent and direct investment approach gives it the flexibility to take
advantage of prevailing market conditions and to maximise control over the Company's financing risk,
including its ability to generate positive cash flows.

As the weighting towards co-investments has been increased over time, the three different investment
types have intentionally taken on more equal weightings. These weightings do not represent hard caps;
however, the Board and the Manager believe that this is the optimal mix to benefit from the cash generated
by the more mature assets in PIP's portfolio while rejuvenating the portfolio with the younger vintages
offered by primaries and co-investments. In addition, we have been steering PIP's secondary investment
strategy towards single-asset secondaries which form a fast-growing part of the secondary market and are
attractive for several reasons as highlighted below.

With an increased weighting towards co-investments and single-asset secondaries, we expect the number
of underlying managers and portfolio companies to which the Company is exposed to continue to reduce
over time. As a result, the potential for the Company's overall NAV to be impacted by the performance of
individual assets should be increased while maintaining the benefits of a portfolio that is well diversified by
type, stage, geography and sector.

The Board believes that there are several benefits to this investment approach: risk is effectively managed
through diversification while the improved transparency of PIP's underlying portfolio and increased
investment flexibility, should create a clearer link between the strongest performing companies in the
portfolio and the potential to boost NAV growth in the future. Also, Pantheon can remain highly selective and
disciplined when assessing deal flow, while at the same time reducing the risk of PIP being excluded from
exciting opportunities due to investment constraints.

During the year, while maintaining its disciplined approach, the Board and the Manager identified that there
was an opportunity to increase the Company's investment pacing to take advantage of the exciting deals
emanating from its private equity managers.



Fund Maturity

2021 and later 16%
2020 8%
2019 13%
2018 14%
2017 13%
2016 11%
2015 10%
2014 4%
2011-2013 6%
2010 and earlier 5%
Investment type?

Primary 38%
Co-investments 31%
Secondary 31%

1 Maturity chart is based on underlying fund valuations and accounts for 100% of PIP's portfolio value. Excludes the portion of the reference portfolio
attributable to the ALN.

2 Fund investment type 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.

Investment stage: Focus on mid-market and growth

PIP's portfolio is diversified by stage, which ranges across venture, growth, small/mid buyout and
large/mega buyout opportunities, as well as those classified as special situations. While the Company's
strategy is to maintain a healthy mix of all stages, Pantheon favours the growth and buyout segments, with
a particular focus on the mid-market. The mid-market offers distinct characteristics, when compared with
large deals, such as:

- More attractively priced assets which tend to have lower levels of leverage than the broader
market average;

- Greater visibility of the value drivers and the levers to pull to improve operational efficiency
to better drive growth, both organically and through buy-and-build strategies; and

- More routes to exit including strategic acquisitions, sales to other private equity managers
or initial public offerings ("IPOs"). In PIP's case, it should be noted that the majority of exits
has consistently been to strategic buyers and other private equity managers.

While late stage venture opportunities remain attractive, it is our view that the return profile of early stage
venture can often be too protracted to be suitable for PIP's portfolio. Therefore, any investment activity by
PIP in early stage venture funds is focused on investing with top-tier venture managers, mainly through
primary fund investments, who are able to identify innovative opportunities with the potential to generate
significant outperformance. While special situations include assets with unique characteristics which can
offer potential for outperformance, it is the Board's intention that special situations investments will only be
a small minority of the overall portfolio.

Fund Stage'

Small/mid buyout 39%
Large/mega buyout 26%
Growth 24%
Special situations? 7%
Venture 4%

1 Fund stage chart is based upon underlying fund valuations and accounts for 100% of PIP's overall portfolio value.
The chart excludes the portion of the reference portfolio attributable to the Asset Linked Note.

2 Special situations investments can include distressed debt, mezzanine, energy/utilities and turnarounds.
Sector and geographic exposure: Global outlook, with a focus on high-growth and niche areas

The Board is committed to offering investors a global portfolio with investments in North America, Europe,
Asia and Emerging Markets. It takes an active approach towards the weightings of those geographies in
response to market conditions but supports the majority of the Company's capital being invested in the USA
and Europe where the private equity markets are well established.

The Board relies on Pantheon's investment teams around the world that are on the ground locally, to take
advantage of proprietary information flows and access to opportunities through their extensive networks of
relationships.

Itis Pantheon's objective to identify managers globally that are able to take a thematic approach and focus
on high-growth sectors, many of which may not be fully represented by the public markets. In addition,
Pantheon has a deliberate strategy of targeting sectors experiencing dislocation, as well as niches where
underlying growth is less correlated to GDP growth. Recent examples of this have been within the
Information Technology and Healthcare sectors. For more information on the sectors in which PIP is
invested, see below.

The Board believes that its oversight of the Manager's activities, while at the same time allowing Pantheon
the flexibility that it needs to make the appropriate investment decisions on the Company’s behalf, ensures
that PIP is able to deliver on its strategic objectives for shareholders over the long term.



Culture and Purpose

Itis a requirement for all companies to set out their culture and purpose. The Company's defined purpose is
relatively simple: it is to deliver our investment strategy led by a Board that promotes strong governance and
a long-term investment approach that actively considers the interests of all stakeholders.

The Directors agree that establishing and maintaining a healthy corporate culture among the Board and in
its interaction with the Manager, shareholders and other stakeholders will support the delivery of its
purpose, values and strategy. The Board seeks to promote a culture of openness and integrity through
ongoing dialogue and engagement with its service providers, principally the Manager.

Company Sector!

Information technology 33%
Healthcare 18%
Consumer 14%
Financials 11%
Industrials 9%
Communication services 7%
Energy 4%
Materials 2%
Others 2%

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

USA 51%
Europe 28%
Asia and EM3 11%
Global 10%

1 The company sector chart is based upon underlying company valuations as at 31 March 2022, adjusted for calls and distributions to 31 May 2022.
These account for 100% of PIP's overall portfolio value.

2 Fund region is based upon underlying fund valuations and accounts for 100% of PIP's overall portfolio value. The chart excludes the portion of the
reference portfolio attributable to the Asset Linked Note.

3 EM is Emerging Markets.

Our Business Model
We aim to deliver consistent returns over the long term

OUR INVESTMENT PROCESS

1. Investment opportunities in funds and companies are originated via Pantheon's extensive and well-
established platform.

2. We invest in many of the best private equity managers who are able to identify and create value in
their businesses.

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

What we do

PIP invests in private equity funds and co-invests (alongside selected private equity managers) directly into
private companies worldwide.

- Aninvestment in PIP offers shareholders exposure to a growing market worth over US$5.3tn" globally
where the best private equity managers might
otherwise be inaccessible to shareholders.

We aim to deliver attractive and consistent returns to shareholders over the long term, and at relatively low
risk. The Board remains committed to its policy of maximising capital growth and therefore, as in previous
years, is not proposing the payment of a dividend.

Why we do it
Through Pantheon, we have an opportunity to invest with many of the best private equity managers globally
based on the trust and experience built up over the almost 40 years during which Pantheon has been

making investments.

Itis our aim to bring the strong credentials of private equity and its track record of outperforming public
markets to a wider set of investors.

It is our mission to generate sustainably high investment returns through an actively managed, institutional
grade portfolio of funds and companies built by investing with the best managers globally.



How we do it

PIP's Manager, Pantheon, has a well-established platform built on three strategic pillars of investment:
primary, secondary and co-investments, with each offering their own merits.

We believe that by combining the three ways of accessing private equity investments, we are able to:
- Build and maintain a well-balanced portfolio in a combination that we monitor and manage
with the aim of maximising capital growth;
- Manage the maturity profile of our assets so that our portfolio remains naturally cash-
generative on a sustainable basis; and
- Ensure that the vehicle remains as cost-effective as possible for our shareholders by
reducing any potential drag on returns.

T source: Prequin Global Private Equity Report 2022.

INVESTMENT STRATEGIES
Primary
We invest in a new private equity fund when it is established.

Captures exposure to top-tier, well-recognised managers as well as to smaller niche funds that are
generally hard to access.

Targets leading managers predominantly in the USA and Europe, with a focus on funds which are
unlikely to become available in the secondary market.

Limited Partner Secondary
We purchase the interests of an investor in a fund or funds typically late into, or after, the investment period.

Targets favoured funds and companies at a stage when the underlying assets' performance is
visible and the funds are realising investments, returning cash to PIP more quickly.

One of the advantages of investing in secondaries is that earlier fees will have been borne by the
seller so total expenses are lower.

Manager - led Secondary

We invest in a company directly, alongside a private equity manager, that the manager has already owned
for a period of time and therefore knows well.

We partner with high-quality private equity managers to acquire, as single transactions, their most
attractive portfolio companies via a continuation fund.

Allows the private equity manager to hold onto a prized asset, which they believe has potential for
further growth, when the fund in which it is held comes to the end of its life.

Co-investments
We invest in a company directly, alongside a private equity manager.

Direct investment in individual companies, which have attractive growth characteristics and have
effectively passed through a "double quality filter, alongside PIP's leading private equity managers.
This boosts the performance potential because there are typically very low or no fees, making it a
cost-effective way of capitalising on the high value added by PIP's selected managers.
Co-investments are through invitation only and are therefore not accessible to most investors.

For more information on the commitments that PIP has made during the year, see the full Annual Report.

What sets us apart

Track record

For 35 years, PIP has been able to adapt quickly and effectively to changing market conditions. This flexible
and proactive approach means that PIP is well placed to continue to deliver on its strategic objectives. PIP's
NAV has outperformed its public market benchmark indices since the Company's inception in 1987.

Broad and deep relationships
With investments in North America, Europe, Asia and Emerging Markets, PIP provides a carefully
constructed, broad-based portfolio for investors. The presence of Pantheon's team of 417 people, including

121 investment professionals’ in its 10 offices around the world means that they are on the ground locally,
working with their extensive networks of relationships with private equity managers and taking advantage
of proprietary information flows and access to opportunities. These relationships enable Pantheon to
source and respond quickly to the best deal flow in those regions. In addition, through its participation on

over 5602 advisory boards globally, Pantheon actively engages with its General Partners ("GPs") on portfolio
monitoring issues on a continuous basis.

Independence

PIP has the opportunity to participate in all the private equity investments sourced by Pantheon. The
majority of the Company's investments are made directly in private equity funds and companies rather than
via Pantheon's collective vehicles, which offers several benefits to PIP and its shareholders, including:



- Control of investment strategy, overseen by the Board;

Reduction of financing risk by being able to accept or decline investments offered to it by

Pantheon according to its financial resources at the time;

- The flexibility to vary the size of its commitments as appropriate and in line with any
adjustments to its investment strategy; and

- Lower cost than investing through intermediate vehicles, due to the elimination of
management fees and related expenses.

Culture & Transparency

Pantheon has a strong culture of collaborative and inclusive teamwork, transparency and diversity, as well
as a long history of investing its clients' capital responsibly. PIP is supported strongly by a global workforce
of 417 people! and a large and experienced team of investment professionals, many of whom have been at
Pantheon for over 20 years. In keeping with its collaborative culture, Pantheon avoids investments in private
equity managers with 'star' individuals giving rise to a higher degree of key person risk.

PIP is committed to being transparent with its investors and publishes a monthly NAV and newsletter to
ensure the market is kept updated on developments in the portfolio.

T As at 30 June 2022.
2 As at 31 March 2022.

For more information on PIP's strategic objectives, see below.

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

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

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

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