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Key themes in private equity today

NAV performance is modestly improving across PE stages with stronger performance in Venture
Valuation re-rate is still a headwind in portfolios

2 Liquidity remains the key constraint
Exits picked up in 2025 but backlog remains elevated and 2026 has been mixed

Capital supply remains abundant, but capital formation is down
Dry powder high, though moderating; fundraising constrained by weak distributions

Valuations and financing conditions are stabilising
Multiples are full but steady; bid/asks are narrowing; credit markets are supportive

Macro backdrop is driving uncertainty, and idiosyncratic events can derail progress
But hasn’t yet meaningfully impacted underlying company performance

NAV performance is improving with accelerating uplift seen across PE stages
Valuation re-rate is still a headwind in portfolios, but effect is waning

( I J  Pantheon opinion



Private equity deal flow up in 2025, recovering towards pre-COVID growth trend

Deal flow by type ($bn)

H:HZgggéo 2024 to 2025 2020 to 2025
Growth CAGR
Growth
Buyout/LBO -11% 34% 14%
Growth -20% 19% 12%
Add Ons -25% 16% 12%
Venture Capital 118% 28% 13%
81,050
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( I J] Source: PitchBook, July 2026, “Q2 2026 Global PE First Look”; PitchBook, July 2026, “Q2 2026 Global VC First Look”.



Private equity exit recovery in progress, but not enough (yet) to fix liquidity bottleneck

Exit flow by type ($bn)
H1202510 5554102025 2020 to 2025
H12026
Growth CAGR
Growth
Corporate acquisition 7% 21% 10%
IPO 9% 89% 0.5%
Sponsor acquisition -14% 32% 1%
VC-backed exits 194% 65% -2%
9,251
7,667
7,261
6,779 7,044
5,811 6,144 6,141 5,940 $1,528

5,373

$521 $564 2,894

$465 m m $437

$344

$246 $462

$255 332
$333 s310 $345 $254 3
B & Kis o
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 H1 2026
mmmm Corporate acquisition = PO Sponsor acquisition = \/C-backed exits Exit Count

( I ) PitchBook, Q2 2026 Global PE First Look, July 2026; PitchBook, Q2 2026 Global VC First Look, July 2026. “VC-backed exits” include all routes (acquisition, public listing, buyout).
The H1 2026 figure for “VC-backed exits” excludes SpaceX's record-breaking $1.7 trillion IPO in Q2.



Fundraising was down again in 2025 owing to continued
liquidity challenges

Capital raised by strategy ($bn)

I

H12025t0 5024102025 2020102025
H12026 Growth CAGR
Number of buyout and growth funds Growth

closed in 2025 Buyout 18% -1N% 3%
0,
(V16% from 2024) Growth -34% -10% -0.6%

Venture Capital 19% -27% -14%

I

$679m $368

$354 $185
Average buyout and $193 $153
growth fund size $215 $238 $1M
(15% from 2024) $202 $145 $185 $145
$135
$149 $102
A — $433 399 $428
$294 $266 $332 $ $390
24 Months
Q ® 2 o N g 0 ™
Average humber of months S S S oS S S S ol
to close, buyout and growth
(¥'5 months from 2024) mBuyout mGrowth = Venture Capital

Source: Preqin, as of September 10, 2026. Includes global funds.



Dry powder levels are moderating, potentially reducing some deployment pressure

$1,800 90%

77%  78% . o o
$1,600 74% 76% 4% 76% 74% 80%

$1.400 66%  66%  Gay g4y  5O% 70%
62%  62%
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mmm Mid-market Large-cap =——Mid-market % of total

( I ) Source: Preqin as of September 10, 2026. Size classification by fund size (Mid-market: Under $5B; Large-cap: Over $5B). Private equity fund universe includes buyout, growth, co-investment, 8
balanced, turnaround, co-investment multi-manager, hybrid, and PIPE.



Valuations have moderated but remain full by historical standards

Private equity valuation multiples 2016 - H1 2026:" Private equity valuation multiples
2016 - 2025 (in total):2
15.8x
13.7x 13.6X 13.4x 14.2x 13.7x
12.8x
12.
3);1 o 12'2);1 o 11.7x 12'0’5” ox 12.2x 12.0x 1M.2% Aggregate - 12.3x
10.4x X 9% 10.6x : 10.9x  Wh0.5x 10.1x
I Mid-market 11.5x
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 H1 2026

B Large-cap Mid-market

[ Large-cap valuations consistently higher than the middle-market by several turns ]

Pitchbook, July 2026, “Q2 2026 Global M&A Report”. Size classification by deal size (Large-cap: $1B-$5B, Mid-market: $25M-$1B). 2Pantheon deal data as of December 31, 2025. Where available, underlying
companies are classified based on data received from GPs, including the strategy and size of each underlying company; not every GP provides this underlying data, and classification coverage varies
accordingly. Values illustrated are calculated across all underlying company observations within the displayed Entry Year range and applied filters. Totals reflect the selected aggregation over the full period,
not an aggregation of the yearly figures shown above. Where available, the analysis includes underlying portfolio companies associated with the GP fund, including those realised prior to our entry into the fund
(i.e., positions acquired through a secondary transaction); as a result, certain company-level data may reflect investments in which we did not participate during the original holding period. There is no

guarantee these trends will continue.



Leverage multiples troughed in 2023, but credit markets reopened through 2024-2025

Private equity leverage multiples 2016 - 2025 annually:’ Private equity leverage multiples
g
2016 - 2025 (in total):’

6.7
6.3x 6.4x # 6.5x

5.8x 5.9x

5.5x
4.7x 4.8x 4.8x 4.6X
4.1x 4.3x 4.3x 4.5x
3.9x ) 3.9x
Mid-market 4.4x

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

mLarge-cap Mid-market

l Large-cap transactions consistently financed with ~1-2x more leverage relative to mid-market l

'Source: Pantheon deal data as of December 31, 2025. Where available, underlying companies are classified based on data received from GPs, including the strategy and size of each underlying company; not
every GP provides this underlying data, and classification coverage varies accordingly. Values illustrated are calculated across all underlying company observations within the displayed Entry Year range and
applied filters. Totals reflect the selected aggregation over the full period, not an aggregation of the yearly figures shown above. Where available, the analysis includes underlying portfolio companies
associated with the GP fund, including those realised prior to our entry into the fund (i.e., positions acquired through a secondary transaction); as a result, certain company-level data may reflect investments in
which we did not participate during the original holding period.There is no guarantee these trends will continue.

I|I 10



Private markets opportunity
But a new investment playbook is needed...

Observations

v Multiple expansion

v Low financing costs

v Significant industry liquidity
v Gp expansion

v’ Tech as enabler

v’ Private equity dominant

Implications

“Rising tide returns”

Execution

Large cap

Financial engineering
Growth

IPOs, sponsor to
sponsor

Pantheon opinion. There is no guarantee any forward-looking assumptions will come to fruition.

Observations

v’ Flatto declining multiples
v Higher financing costs

v Challenged liquidity

v' GP consolidation

v’ Techas enabler/disruptor

v Multi-asset class

Implications

Return dispersion
Origination
Middle market

Operational value-add

Defensive with growth

Creative liquidity
solutions

1



In a competitive market, GP specialisation is critical to driving returns

pr— —— ([ pr—
Generalists Specialists Difference

McKinsey Global Private Markets Report 2026. 2010-22 Vintage buyout funds.
th 12



Pantheon investment themes in action
Exploring where we have strong conviction

Themes we are
focused on in 2026 ‘/ Mid-market: Opportunity for outperformance with more attractive entry valuations and lower debt levels vs.
large cap

‘/ Advantaged secondaries: Record secondary deal flow and deployment across asset classes in 2025, with
2026 expected to be similarly robust

Advantaged secondaries

‘/ Operational “Alpha”: Leverage our expertise in fund and asset selection, targeting positions with robust
value creation plans through operational and strategic initiatives

Operational “Alpha”

‘/ Defensive with growth: Focus on resilient, non-cyclical sectors, benefitting from growth tailwinds. Use
X . structure to provide additional downside
Defensive with growth

‘/ Sector specialists: specialists are able to generate more operational improvements, which is going to be key

Specialisation in today’s environment

‘/ High conviction partners: Pursue high-quality assets and access constrained GPs with strong deal
alignment and demonstrated expertise

High conviction partners

Pantheon opinion. There is no guarantee this investment thesis will come to fruition.
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Strategy Evolution in a New Market Environment

Implementing our New Active Capital Management Strategy

FROM

Highly diversified portfolio
that tracks broader PE
market

Portfolio
Shape

Deployment
pace

Investment pace follows
distribution pace

Portfolio | Largely a buy and hold

Management investor
Capital Opportunistic use of
Management buybacks
Balance
Sheet Net cash position
Management

| More active buyer

TO

Focused investment program
seeking alpha

Consistent deployment
through cycle

and seller of assets

Balanced approach to new
investments and buybacks

Gearing to oscillate
through cycle



How Does the Board Think About Deployment Pace
Why it is really important to keep investing and refresh the portfolio

Vintage Diversification Cambridge Associates Private Equity Index
US Recession Dot-com Bubble GFC COVID-19
30%

 Private equity returns are 5% o

cyclical 20% o ° L I o
(

« The key is to avoid 1% ¢ o A
over/under allocating to the 10% ‘e 00’ e o ® l *°
wrong vintages 5%

O%OFNU)Q’LDO1\0007OFN(")?LD(DI\OOO)O\—NM#LD(DI\OO(DO‘—N('):
FFFFFFFFFF NNNNNONMe;an(\I‘RRNNN CootEm e TR e s
Portfolio Refreshing PIN: Annual NAV growth by company age'

« Age profile of underlying 25 0920
portfolio companies 20 o
influences performance 15 I

6%-7%

« Investing in new assets is N 3
important because of higher :
returns in earlier years ’ Years-1 -5 Year 6 c;nwards

Value creation

TAs at 30 September 2025. Analysis is based on annual returns for portfolio companies across primaries, secondaries, and co-investments, covering approximately 1,300-3,900 unique companies, with the
exact number varying by years since investment. Past performance is not indicative of future results. Future performance is not guaranteed, and a loss of principal may occur. 2Includes investments made over
the past 16 years (2010-2025). Analysis as at 30 June 2025 in GBP (FX free) terms. Benchmark shown is the Cambridge Associates — All Private Equity (Buyout & Growth Equity).

I|I 16



How Does the Board Think About Selecting Assets to Sell

» Does it accelerate the
strategic repositioning to
core managers?

« Does it maintain appropriate
diversification -
vintage/sector/geography/
etc.?

« Does it maintain
funds/directs balance?

Ability to Execute

» Sale processes are
complex and take time

« Market dynamics need to
be conducive

» Asset type important -
funds easier to sell than
coinvests, coinvests
easier to sell than GP
secondaries

» Curate portfolio to be
attractive to buyers

Pricing Dynamics

Tail end assets with limited upside
price at wide discounts (20%+)

Higher potential assets price closer
to NAV but you may lose upside
potential

Portfolio construction important -



How Does the Board Think About Buybacks vs New Investments
Selecting the appropriate re-investment opportunity with available funds

Share buybacks should be
earnings enhancing and generate
a healthy rate of return

Share buybacks should be funded
from cash that the business does
not need

New Investments become Share Buybacks become
more attractive when... imssess—s————l More attractive when...

» Discounts narrow » Discounts widen Share buybacks should be funded
» Expected returns on « Expected returns on from cashflow - not increasing
new investments are new investments are amounts of debt
attractive unattractive
For share buybacks to be an
effective use of shareholder funds
We favour a balanced approach which allows PIN to capture: the business must have the
(i) Immediate NAV accretion by repurchasing shares at a discount, and prospect of long-term growth
(ii) Enhanced long-term return potential of a consistently refreshed

portfolio

I|I 18



PIN has led the sector on pursuing buybacks over the last few
years

Distribution Pool established in
Oct-25. 20% of gross distributions
£197m added each month

£180m

PIN has invested >£350m in
buybacks since May 2022

£118m

Including the recently announced
£180m, PIN has committed
c.£580m to share buybacks (23%
of 1 June 2021 NAV)

£54m

Significant proportion of available
capital has been invested in
buybacks

£20m

]

FY2022 FY2023 FY2024 FY2025 FY2026 Announced
in May 2026

| I I Source: Pantheon. FY2026 YTD as at 11 May 2026. 19



Summary
Significant progress has been made in the last 12 months achieving our refined strategic goals

Refocusing our investment strategy Consistent deployment through cycle

« Concentrating the portfolio to ~25 high-conviction *Private equity returns are cyclical so vintage
managers — differentiated strategies, manager diversification is important
specialisation and demonstrated ability to generate

*Returns decline as underlying assets age -
future returns

refreshing the portfolio is critical
« Managers reduced from ¢.90 to 62 - accelerated by

asset sale
*Periodic asset sales to generate incremental liquidity *Distribution Pool established in Oct 25 - 20% of
and support portfolio management distributions added each month
- Strategic sale (£224m) announced in May 26. c.11% - Significant amount (80%) of disposal proceeds
NAV. ¢c.8% discount added to Pool
Managing our balance sheet Reducing our cost base
«Credit facilities extended and commercial terms *New management fee arrangement agreed with
improved Pantheon from Jun 26
*Prudent approach to gearing relative to peers «Significant savings (¢.19% Ifl) versus prior

agreement

I|I 20
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Core themes informing PIN's investment strategy

Themes we are v Mid-market: Opportunity for outperformance
focused onin 2026 with more attractive entry valuations and lower Py Gs‘,\,ixxwmrma
debt levels vs. large cap. Leverage our expertise Kereis
N~

in fund and asset selection, targeting positions

* with robust value creation plans through ) Vexve

operational and strategic initiatives

Mid-market
v L .
Defensive with growth: Focus on resilient, non-
cyclical sectors, benefitting from growth -
) — tailwinds. Use structure to provide additional Everway
downside
Defensive with growth
v
- o . ANDREESSEN
. S Sector specialists: specialists are able to ’A?A(;T(\;ESL HOROWITZ P24 Hg
generate more operational improvements, which
L is going to be key in today’s environment _
Specialisation % l ARBOR WATER STREET
v
High conviction partners: Pursue high-quality —
. L. assets and access constrained GPs with strong \dvent — Index
High conviction partners deal alignment and demonstrated expertise = \entures

Pantheon opinion. There is no guarantee this investment thesis will come to fruition.
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New direct investment deal themes
Four takeaways from a robust 18 months

Diversification

across stage, sector, and
geography

| I ] Pantheon opinion

Durable macro
tailwinds

with multiple value
creation levers

Differentiated
access

backed by strong origination
and underwriting capabilities

Quality assets at
reasonable
valuations

enhance potential returns

24



Recent Direct Investments have supported our key themes

Leading consolidation
platforms in insurance,
financial and fund
admin services

Expert-led, non-

discretionary services,

outsourcing tailwinds

London&Capital

Fortis

Kereis
Mg

Yellow, :

SUNTERA

GLOBAL

Pel‘lta Group

Eide
Bailly

&Y shawgibbs
& CSL

Acceleration
Academies

Everway N VISMA

Rubix

f_mﬂilq -F:-we:

Furlani.
TACKLA

COMPANIES

D

OneStream”

Healthcare
cost containment
and pharma
outsourcing

COTIVITI
ee Orsini

solvias

Dental Group

e SWixx BioPharma

25



Areas to watch in underwriting direct investments

Uncertain valuation environment

Macro headwinds (interest rates, inflationary pressure, geopolitical
conflict/tensions, economic outlook)

Muted exit environment, especially in IPOs

Higher cost and more restrictive covenants attached to lending

Al impact on portfolio companies and deal underwrite perspectives

( I I Source: Pantheon Opinion.
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Software Sector Risk

Al is increasing dispersion, not systemic risk

What is Happening?

Al accelerating change across
software business models

Uneven impact across software
subsectors

Strong underlying operating
performance remains intact

Market sentiment is volatile, but
fundamentals are broadly stable

Wider performance dispersion across
companies and subsectors

Strong performers maintain cash flow
durability and pricing power

Weaker models face margin pressure
and competitive disruption

No evidence of broad-based
impairment across the sector

Underwriting Implications

Increased focus on fundamentals and
competitive positioning

Focus on businesses with strong
structural advantages

Allocate selectively to high-quality
businesses & limit exposure to
vulnerable models

Al is creating beneficiaries and underperformers across software

We are positioned to

( I ] Pantheon opinion.

back resilient businesses while

27



Analysing Software Risk in PIN’s Portfolio

Software Underwriting Focus

Larger, resilient businesses

of NAVin top 20 Total Software Largest Software
software companies’ Exposure’ Exposure’

Top software GPs across portfolio

_= Index ]NSI(;H | Strong fundamental performance
— Ventures PARTNERS

THOMA Strong, consistent cash flow

e
ANDREESSEN $¢ Hg BRAVO

HOROWITZ

Durable competitive advantages

+2.9% +5.7%

LTM revenue growth, Q4'25 to Q1°'263 LTM EBITDA growth, Q4'25 to Q1'263 Limited reliance on ARR?/ non-cash metrics

Pantheon opinion. ' Pantheon internal data, as of 31 May 2026. 2Annual Recurring Revenue. 30ne-quarter change in LTM revenue, NAV-weighted. Coverage: ¢.50% of PIN's software NAV.
| I ] Growth = change in LTM figures from Q4 2025 to Q1 2026. 28



Pantheon’s Portfolio Al Risk Evaluation Framework

How the risk score is built: We score Al risk at the GICS 4 subsector level (157+ industries) and
translate it into a subsector heatmap across the following dimensions:

Seven risk vectors scored 1-5 per GICS 4 code

Pricing and Margin
Compression

Execution and Unit Governance &
Economics Liability

Disintermediation Moat Erosion

Competitive Shift

Defensive Barrier /
Trust Moat (risk
reducer)

| I ] Pantheon Opinion.

How to read the score:

I Low

I Moderate

I High

I Severe

Limited exposure: physical assets,
regulatory moats, relationships

Some exposure with defensive
characteristics; switching cost

Material risk: knowledge work,
content, Al-substitutable software

Existential risk: generic productivity,
repetitive cognitive tasks

29



PIN Al Risk Analysis

Top 20 positions across PIN
Number of companies in each Al risk rating (top 20 positions by NAV)

S

companies

11

companies

3

companies

1

companies

4%

of PIN's NAV

11%

of PIN’s NAV

2%

of PIN's NAV

1%

of PIN's NAV

Low

Limited exposure: physical assets,
regulatory moats, relationships

Moderate

Some exposure with defensive
characteristics; switching cost

High
Material risk: knowledge work,
content, Al-substitutable software

Severe

Existential risk: generic productivity,
repetitive cognitive tasks

( I ) Pantheon opinion. Data as at 31 March 2026.

Application Software archetypes

Approximately 75% of PIN's Application Software exposure sits in the three

lowest-risk archetypes (shaded)

o Systems of record

Core platforms housing authoritative
data and mission-critical workflows

e Vertical SaaS (operational /
non-regulated)

Vertical systems for operational
workflows in less regulated industries

5 Business intelligence /
analytics
Analytics and Bl layers, dashboards

and decision tools on top of data
platforms

7 Developer tools / API

Developer workflows, API tooling,
software delivery and developer
platforms

o Vertical SaaS (regulated /

compliance-heavy)

Software in regulated domains

4 Workflow automation /
document / RPA

Automation platforms, document
workflows and orchestration

6 Marketing / sales / customer
success

Tools for demand generation, sales
enablement, customer success and
revenue operations

g Horizontal productivity &
collaboration

General-purpose productivity and
collaboration tools

30



Four lenses to assess the evolving impact of Al

Al readiness and defensibility

Traditional business models in a new world
How to minimize downside risk?

What will the Al story be at our exit?

How should we
underwrite new direct
investments?

Will Al boost or curtail topline growth and/or
profitability?

Disruption risk

Risks & opportunities
for existing portfolio

companies Re-tooling workforces to use Al
v" New sourcing tools and faster diligence
How does Al affect N ) J
RIS v" Enhanced portfolio oversight
gd > y v Established players identify best practices
SVE v Productivity gains for deal teams
v Increased bandwidth and deep dive ability
Pantheon & Al v Leveraging a vast pool of proprietary data

ONONONO

v Continued investment

( I ] Note: Pantheon opinion



2021 AND 2022
VINTAGES



2021/22 vintage at a glance

£931Tm

Current company NAV

43.1%

Current 2021/22
company NAV
of current total PIN NAV

Sector breakdown - 2021/22 vintage vs. PIN portfolio
% of NAV by sector

PIN Portfolio m2021/22 Vintage

T 0I0G . e —— 55,
Healthcare | e 15
ConsUme ey 1757
Financials I G %
Business Services _7%130/
. 7%
Comm. Services . s
. 6%
Industrials N
Energy & Materials W% 3%
3%
Tech Hardware .

1%

Other 1%

| I ] Pantheon opinion. Pantheon internal data, 2021 and 2022 vintage companies, data as at 31 March 2026.
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Entry pricing: Two-thirds of the vintage’s capital was deployed at under 15x EBITDA
De-rating has been concentrated in the most expensively priced deals of 2021/22

Invested cost deployed at =15x

64%

63% of companies
64% of current NAV

Entry multiple =15x

21%

of companies have de-rated since entry

Entry multiple >15x

95%

of companies have de-rated since entry

38% Distribution of entry EBITDA multiples
% of 2021/22 vintage companies
by entry multiple band

25% 25%

12%
<10x 10-15x 15-20x 20x+
Share of companies whose multiple has fallen since entry 58%

% of companies, by entry-multiple quartile

42%

25%
15%
Q1 - lowest entry Q2 Q3 Q4 - highest entry
multiple multiple

| I ] Pantheon opinion. Pantheon internal data. Coverage: 97% of current (unrealised) PIN direct single-asset investments from the 2021 and 2022 vintages
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Gearing: Roughly half the 2021/22 vintage has de-levered, led by the most highly levered
entries

Where the vintage entered on leverage Share of com .
o panies that have de-levered
% of NAV by net debt / EBITDA at entry % of NAV, by net debt / EBITDA at entry

Entry leverage =5.7x 37%

Share of companies that have de-levered
% of NAV, by EBITDA multiple at entry

25% 35%

<4x wm4-6x m6-8x m>8X

Entry leverage median c.5.7x net debt / EBITDA

De-leveraging is concentrated where gearing was Entry multiple =15x 44%
highest: 60% of companies above median entry
leverage have de-levered, vs. 32% below

Increases in net debt are typically linked to M&A

activity

| I ] Pantheon opinion. Pantheon internal data. 92% coverage of EBITDA-valued 2021/22 vintages in PIN direct single-asset investments, with net debt / EBITDA at entry and Q4 2025. 35



2021 and 2022 vintages - spotlight on deals

Challenging What's gone e

bl
themes well? 7 IFS
. . - IFS is a provider
High entry valuations Resilient sectors such as of enterprise
healthcare software for ERP,
. Description gsset
Revenue-based valuations management and
Differentiated offerings with ge':rasteigﬁ'ge
High debt load at entry competitive moat i
Stage Large buyout
Execution issues Deals with attractive entry
) Sector Software
valuations
Macro environment Closing date May-22
PIN NAV £25m
Companies written down -

2.6%

of 2021/22 vintage companies have been written down to
TVPI below 0.05x"

| I ] 'Based on underlying company cost at 31 March 2026 adjusted for known calls and distributions to 31 May 2026. 36



2021 and 2022 vintages - spotlight on deals

Top exits

Description

Stage
Sector

Closing date

PIN proceeds

Tene

TAG Medical
specializes in the
design and
production of
innovative
medical devices
for use in
minimally invasive
procedures

Medium buyout

Healthcare
products

Jun-21
(sold Dec-25)

£17m

Company GP fund(s)

Balderton
+ Capital

dream

Index

Ventures

Parthenon
Capital

KBR

Tene Capital

2:1 Mid-Europa

REGINA MARIA  Partners

" Index
IZ Ventures

Sector

Comms
Services

Financials

Healthcare

Healthcare

Software

Region

Europe

North
America

Europe

Europe

North
America

Exit

Secondary
buyout

Secondary
buyout

Secondary
buyout

Strategic sale
—-sold to
Mehildinen

Strategic sale
—-sold to
Google

I Pantheon internal data as at 31 March 2026. All five companies are 2021 vintage investments; exits ordered by total value realised. Wiz investment in 2021 was from Index Ventures Growth Fund
(i V (prior Index Ventures exposure was already in the portfolio). Past performance is not indicative of future performance. Future results are not guaranteed, and loss of principal may occur.
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Investment type
@ Primary
Top 25 company investments in PIN's portfolio @ Fund secondary
Co-investment
Manager-led secondary

% of PIN — % of PIN
tvpe Description portfolio Company! tvpe Description portfolio
yp NAV yp NAV

Investment

Company’

. o Developer of a cloud-based o
1. ///HCT’DN Non-food discount stores 1.5% 1. fina plan o modellifmg and planning platform 0.8%
Provider of software solutions for o no . o
2. “ VISMA . finance and HR departments 1.4% 15. Lifepoint Health Healthcare provider 0.7%
L g Provider of IT management and o o Satellite communication equipment o
< Kaseya“ ® monitoring software services 1.4% 16. ﬁsathnk provider for the maritime industry 0.7%
. Orthodontic treatments and o OptConnect Provider of wireless internet o
e @ Smile Doctors services provider 1.1% 17. @ ¥ connectivity solutions 0.6%
A fintech app which provides Developer of cloud-based patient
o, o 1 )
5. ReVOIUt ® O various financial services 1.0% 18. EJ R I_DAT|)( 22ch\fvyafend risk management 0.6%
6. vqlqntic Scl)gr]nltslarfgnsultlng and software 1.0% 19. G TANIUM Cybersecurity services provider 0.6%
QA Provider of enterprise software for Developer of assistive learning
7. ’//; }IFS ERP, asset management, and field 0.9% 20. Everway technology for education and the 0.6%
7N service operations workplace
2 . An insurance services provider
An independent wealth L .
8. V‘ 1 \/I ; 0.9% 21. WARMER > specialising in employee benefits 0.6%
management firm o e and brokerage solutions
Provider of food waste recycling MED A provider of continuing medical
9. services 0.9% 22, ‘:-; LEARNING () education programs for healthcare 0.6%
5 professionals
. N A company providing real-time
G- \
10. @Q g:rr\}?g(letarr\;\t/?d';erlfcommunlcat|on 0.8% 23. ,vizrt' o graphics and media production tools  0.6%
P h for broadcasters
1. ‘7 shiftkey Recruitment platform for nurses 0.8% 24, do i.b Err%\i/rl]deeerri?];cslzg\(/jicceosnsuItlng and 0.6%
. . L o M M 3 Provider of technology-enabled 0
12. ;é SunMedia Digital advertising company 0.8% 25. lnSpl ra [ ) retirement and inves?xwent services 0.6%
13. Qsu rion ® O Mobile phone insurance company 0.8% TOTAL PORTFOLIO COVERAGE 20.9%

1The largest 25 companies table is based upon underlying company valuations at 31 March 2026 adjusted for known call and distributions to 31 May 2026, and includes the portion of the reference portfolio
attributable to the ALN. 2Formerly called London&Capital. 2 Formerly called Millennium Trust.
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Key takeaways

Uncertainty remains in valuation environment, exit environment and macro

Al is increasing dispersion of returns within software rather than systemic risk

2021/22 vintages have seen adjustments in valuation and gearing where it was
most needed; exits starting to come through

Focus within direct investments on resilient, non-cyclical sectors with growth
tailwinds

Focus on investment themes such as mid-market, specialization and high
conviction partners

Strategy evolution takes account of market and portfolio themes in recent years
and aims to refocus the portfolio to improve shareholder outcomes



Important Notice

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

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 authorised and regulated by the Financial Conduct Authority in the United Kingdom (FCA Reference Number 520240) and has permission under Part 4A FSMA 2000. Pantheon UK is
PIN’s manager and receives a monthly management fee at the rate of 1 per cent per annum on the net asset value of PIN. Further Pantheon UK is entitled to an annual performance fee equal to 5 per cent of all
growth in PIN’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 PIN'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 PIN. 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 PIN, 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 PIN will be achieved. Further, the market price of PIN shares may not fully reflect their underlying net asset value and it is not uncommon for the market price of
PIN 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 PIN'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 PIN 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. PIN may be adversely affected by these risks notwithstanding the level of diversification which PIN seeks to achieve in relation to its
investment portfolio. In addition, most of PIN’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 PIN’s investments. Losses may be multiplied since PIN invests in a range of private equity strategies including buyouts that commonly use gearing. PIN’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, PIN typically
has outstanding, unpaid commitments to private equity funds which are substantial relative to PIN's assets. PIN's ability to meet these commitments (and avoid the potentially adverse consequences of default)
depends on PIN receiving cash distributions from its investments and, to the extent these are insufficient, on the continuing availability of PIN's financing facilities. Other principal risks associated with PIN's
activities are described in PIN’s latest annual report and accounts.

Unless expressly mentioned, all information and data is sourced from PIN’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 2026. For more information regarding Pantheon, please consult our website: https://www.pantheon.com/legal-regulatory-notice/. All rights reserved.
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Important Disclosure

This document and the information contained herein has been prepared 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. For this purpose, “Pantheon” means the Pantheon operating entity that prepared and/or is distributing this document to the recipient. Pantheon operating entities are:
Pantheon Ventures Inc. and Pantheon Ventures (US) LP which are registered as investment advisers with the U.S. Securities and Exchange Commission (“SEC”), Pantheon Securities LLC, which 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
which is authorised and regulated by the Financial Conduct Authority (“FCA”) in the United Kingdom, Pantheon Ventures (Ireland) DAC which is regulated by the Central Bank of Ireland (“CBI”) and is an
appointed representative of Pantheon Ventures (UK) LLP in respect of activities carried on in the United Kingdom and 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. Pantheon
Ventures (Singapore) Pte. Ltd. which holds a capital markets services license from the Monetary Authority of Singapore (“MAS”) to conduct fund management with accredited and institutional investors. The
registrations and memberships referred to above in no way imply any level of skill or training or that the SEC, FINRA, SIPC, FCA, CBI, the Type Il Financial Instruments Firms Association of Japan, the Japan
Investment Advisers Association or MAS have endorsed any of the referenced entities, their products or services, or the material in this document.

In the EEA, this document is distributed by Pantheon Ventures (Ireland) DAC to persons who are professional clients within the meaning of the EU Markets in Financial Instruments Directive (Directive
2014/65/EU) (“MIFID”). Any investment product to which this document relates may not be advised on, offered or sold in EEA member states to retail investors within the meaning of Regulation (EU) No
1286/2014 of 26 November 2014 on key information documents for packaged retail and insurance-based investment products (“PRIIPS Regulation”) and no key information document (within the meaning of
the PRIIPS regulation) will be produced in relation to any such investment product.

In Japan this document is provided by Pantheon Ventures (Asia) Limited, to “Professional Investors” (tokutei toshika) as defined in Article 2, paragraph 31 of the FIEA.

In the U.S. and Canada, this document is prepared by Pantheon and is distributed by Pantheon Securities LLC, with respect to funds managed or advised by Pantheon or its affiliates. Furthermore, this material
is an institutional communication intended solely for institutional investors, as defined by FINRA. Materials related to potential managed accounts that carry out similar strategies to those discussed herein are
distributed by Pantheon Ventures (US) LP in the U.S. and Canada. The distribution of this document in Canada is restricted to recipients that are qualified “permitted clients” for purposes of NI 31-103 and
“accredited investors” for purposes of NI 45-106.

In the United Kingdom, this document is distributed by Pantheon Ventures (UK) LLP to persons who are both (i) professional clients within the meaning of MIFID and within the meaning of Article 2(1)(8) of
Regulation (EU) No. 600/2014, as retained in UK law and amended (“UK Professional Clients”) and (ii) persons who are professional investors as defined in Article 19(5) of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005 or who are persons falling within any of the categories of persons described in Article 49(2)(a) to (d) of that Order, or (iii) persons to whom this document may
otherwise lawfully be communicated. Any investment product to which this document relates is not intended for retail investors (within the meaning of Article 4 of the PRIIPS Regulation, as retained in UK law
and amended (“UK PRIIPS Regulation”) and will be offered in the UK only to persons who are UK Professional Clients. No key information document (within the meaning of the UK PRIIPS Regulation) will be
produced in relation to any such investment product.

In Australia, this document is distributed by Pantheon Ventures (UK) LLP only to persons who are wholesale clients under section 761G of the Corporations Act 2001 (Cth) ("Wholesale Clients"). By receiving
this document in Australia, 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 2001 (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.

In Singapore, this document is distributed by Pantheon Ventures (Singapore) Pte. Ltd. to accredited investors and institutional investors as defined in the Securities and Futures Act 2001.

In other countries, this document is distributed by Pantheon, or on Pantheon’s behalf by a third-party distributing agent, only to persons which are institutional investors to whom this document can be lawfully
distributed without any prior regulatory approval or action. This document is provided to the intended party only and may not be shared, in whole or in part, or distributed without the express written consent
of Pantheon.
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Important Disclosure

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 any other person without the
prior written permission of Pantheon.

Important information regarding: Opening a new “Account”

To help the government fight the funding of terrorism and money laundering activities, federal law requires all financial institutions to obtain, verify, and record information that identifies each customer who
opens an account. What this means for you: When you open an account, Pantheon may ask for documents or information related to your principal place of business, local office or other physical location;
taxpayer identification number; and other documents demonstrating your lawful existence such as certified articles of incorporation, a government-issued business license, a partnership agreement, or a trust
instrument, and other identifying documents.

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 any of its affiliates
or recommendation to purchase any security or service. This material is qualified in its entirety by the information contained in any investment product’s offering documents or the governing documents of a
separately managed account, including any prospectus or other offering memorandum related thereto (collectively, a “Prospectus”) and any governing document of such product or account. Furthermore, this
material is an institutional communication intended for institutional recipients. Any offer or solicitation of an investment in an investment product may be made only by delivery of the investment product’s
Prospectus to qualified investors. Prospective investors should rely solely on the Prospectus and governing documents of any investment product in making any investment decision. The Prospectus contains
important information, including, among other information, a description of an investment product’s risks, objectives, investment program, fees and expenses, and should be read carefully before any
investment decision is made. An investment in an investment product is not suitable for all investors. 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 document should not be acted or relied upon by any person without obtaining specific and relevant legal, tax, securities or investment advice. Certain information included in this document is
derived from third-party sources that are believed by Pantheon to be reliable, but Pantheon does not guarantee their accuracy or completeness. The information contained in this document is current as of the
dates indicated, however 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, infrastructure and real assets,
or private debt/credit 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. 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 an investor may not get back the amount originally invested. This document may include “forward-looking statements” that can be identified by the use of forward-looking
terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “estimate,” “intend,” “continue,” or “believe” or the negatives thereof or other variations thereon or comparable terminology. 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.

Portfolio, volatility or return targets or objectives, if any, are used solely for illustration, measurement or comparison purposes and as an aid or guideline for prospective investors to evaluate a particular
investment product’s strategies, volatility and accompanying information. Such targets or objectives reflect subjective determinations of an Investment Manager based on a variety of factors including, among
others, the investment product’s investment strategy and prior performance (if any), volatility measures, portfolio characteristics and risk, and market conditions. Volatility and performance will fluctuate,
including over short periods, and should be evaluated over the time period indicated and not over shorter periods. Performance targets or objectives should not be relied upon as an indication of actual or
projected future performance. Actual volatility and returns will depend on a variety of factors including overall market conditions and the ability of an Investment Manager to implement an investment product’s
investment process, investment objectives and risk management.

Potential investment program risks

» Pantheon’s investment strategies relate to investments in private funds investing in alternative investments such as private equity, infrastructure and real assets, or private debt/credit, or direct real estate,
or other direct investments in such alternative investments. In general, such alternative investments 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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Important Disclosure

» An investment in a fund investing in alternative investments involves a high degree of risk. Such investments are speculative, subject to high return volatility and will be illiquid on a long-term basis.
Investors may lose their entire investment.

» Managers of funds investing in alternative assets typically take several years to invest a fund’s capital. Investors will not realize the full potential benefits of the investment in the near term, and there will
likely be little or no near-term cash flow distributed by the fund during the commitment period. Interests may not be transferred, assigned or otherwise disposed of without the prior written consent of the
manager or general partner.

+ Funds investing in alternative assets are subject to significant fees and expenses, typically, management fees and a 20% carried interest in the net profits generated by the fund and paid to the general
partner, manager or an affiliate thereof. Investments in such funds are affected by complex tax considerations.

» Funds investing in alternative assets may make a limited number of investments. These investments involve a high degree of risk. In addition, funds may make minority investments where the fund may not
be able to protect its investment or control, or influence effectively the business or affairs of the underlying investment. The performance of a fund may be substantially adversely affected by a single
investment. Private fund investments are less transparent than public investments and private fund investors are afforded fewer regulatory protections than investors in registered funds or registered
public securities.

» Investors in funds investing in alternative assets are typically subject to periodic capital calls. Failure to make required capital contributions when due will cause severe consequences to the investor,
including possible forfeiture of all investments in the fund made to date. A material number of investors failing to meet capital calls could also result in the fund failing to meet a capital call applicable to
participating in an investment. Such a default by the fund could lead to the permanent loss of all or some of the applicable fund’s investment, which would have a material adverse effect on the investment
returns for non-defaulting investors participating in such investment.

» Governing investment documents or the related Prospectus or the managed account agreement, as the case may be, are not reviewed or approved by federal or state regulators and privately placed
interests are not federally or state registered.

» Fees and expenses — which may be substantial regardless of any positive return — will offset an investment product’s profits. If an investment product’s investments are not successful, these fees and
expenses may, over a period of time, deplete the net asset value of the investment product.

» Pantheon and its affiliates may be subject to various potential and actual conflicts of interest.

* Aninvestment product may employ investment strategies or techniques aimed to reduce the risk of loss which may not be successful.

The above summary is not a complete list of the risks, tax considerations and other important disclosures involved in investing in an investment product and is subject to the more complete disclosures in such
investment product’s Prospectus and/or managed account agreement, and/or governing documents of any investment product which must be reviewed carefully prior to making any investment in such
investment product.

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.

Third-Party Data may be included in this communication and those third parties do not accept any liability for errors and omissions. Therefore, you should make sure you understand certain important
disclosures regarding external sources, which can be found at Third-Party Data | Quilter. Pantheon does not attest to the validity of any Third-Party Data and does not independently audit this information. We
accept no responsibility or liability whatsoever in respect of such Third-Party Data.

Description of commonly used indices
This list may not represent all indices used in this material.

MSCI World Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed markets. The MSCI World Index consists of the
following 23 developed market country indexes: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal,
Singapore, Spain, Sweden, Switzerland, the United Kingdom, and the United States.

S&P 500 Index is a widely recognized gauge of the U.S. equities market. This index is an unmanaged capitalization-weighted index consisting of 500 of the largest capitalization U.S. common stocks. The
returns of the S&P 500 include the reinvestment of dividends.
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Important Disclosure

MSCI Europe Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of the developed markets in Europe. The MSCI Europe Index
consists of the following 15 developed market country indexes: Austria, Belgium, Denmark, Finland, France, Germany, Ireland, Italy, the Netherlands, Norway, Portugal, Spain, Sweden, Switzerland, and the
United Kingdom.

MSCI AC Asia Pacific Index captures large and mid-cap representation across 5 Developed Markets countries and 8 Emerging Markets countries in the Asia Pacific region. With around 1,500 constituents, the
index covers approximately 85% of the free float-adjusted market capitalization in each country. Developed Markets countries in the index include: Australia, Hong Kong, Japan, New Zealand, and Singapore.
Emerging Markets countries include: China, India, Indonesia, Korea, Malaysia, the Philippines, Taiwan, and Thailand.

MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure equity market performance of emerging markets. The MSCI Emerging Markets Index consists of
the following 24 emerging market country indexes: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Peru, Philippines, Poland, Qatar,
Saudi Arabia, South Africa, Taiwan, Thailand, Turkey and United Arab Emirates.

FTSE Europe Index is one of a range of indices designed to help investors benchmark their European investments. The index comprises Large and Mid-cap stocks providing coverage of the Developed markets
in Europe. The index is derived from the FTSE Global Equity Index Series (GEIS), which covers 98% of the world's investable market capitalization.

MSCI USA Index is designed to measure the performance of the large and mid-cap segments of the US market. With over 600 constituents, the index covers approximately 85% of the free float-adjusted
market capitalization in the US.

FTSE Asia-Pacific Index is part of a range of indices designed to help Asia Pacific investors to benchmark their investments. The index comprises Large (40%) and Mid (60%) Cap stocks providing coverage of
14 markets. The index is derived from the FTSE Global Equity Index Series (GEIS), which covers 98% of the world’s investable market capitalization.

FTSE All World Index is a market-capitalization weighted index representing the performance of the large and mid-cap stocks from the FTSE Global Equity Index Series and covers 90-95% of the investable
market capitalization. The index covers Developed and Emerging markets and is suitable as the basis for investment products, such as funds, derivatives, and exchange-traded funds.

Cambridge Associates Private Investment Benchmarks are based on data compiled from over 8,000 global private market funds (including buyout, growth equity, private equity energy, subordinated capital
funds and venture capital), including fully liquidated partnerships, formed between 1988 and 2022, including fully liquidated partnerships. The Cambridge Associates Private Investment Benchmarks have
limitations (some of which are typical to other widely used indices) and cannot be used to predict performance of the Fund. These limitations include survivorship bias (the returns of the index may not be
representative of all private market funds in the universe because of the tendency of lower performing funds to leave the index); heterogeneity (not all private market funds are alike or comparable to one
another, and the index may not accurately reflect the performance of a described style); and limited data (many funds do not report to indices, and the index may omit funds, the inclusion of which might
significantly affect the performance shown).

Cambridge Associates (Infrastructure) is comprised of data extracted in fund currency from Private Equity and Venture Capital index based on funds classified as Infrastructure by Cambridge Associates.
Cambridge Associates defines Infrastructure as funds that primarily invest in companies and assets that provide an essential service that contributes to the economic or social productivity of an organization,
community, or society at large, with real assets in the water, transportation, energy, communication, or social sector. Investments must also have one or more of the following structural features: a monopolistic
or oligopolistic market position with high barriers to entry; a low elasticity of demand due to their essential functions; stable, predictable, and long-term revenue contracts; or inflation protection through
inflation adjustment mechanisms in underlying contracts. These indexes have limitations (some of which are typical to other widely used indices) and cannot be used to predict performance of the fund. These
limitations include survivorship bias (the returns of the index may not be representative of all private equity funds in the universe because of the tendency of lower performing funds to leave the index);
heterogeneity (not all private equity are alike or comparable to one another, and the index may not accurately reflect the performance of a described style); and limited data (many funds do not report to
indices, and the index may omit funds, the inclusion of which might significantly affect the performance shown).

The funds included in the data shown report their performance voluntarily therefore the data may reflect a bias towards funds with track records of success. The underlying funds may report audited or
unaudited. The data is not transparent and cannot be independently verified.

Preqin’s database includes performance information on over 7,000 active Private Equity funds. The Preqin data is supplied by managers therefore may be unaudited. The indices cannot be independently
verified and may be recalculated by Preqin each time a new fund is added. The historical performance of the index is not fixed, cannot be replicated and may differ over time from the data presented in this
communication.

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 2026. All rights reserved.
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