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Unlocking Value in Private Markets
HarbourVest Global Private Equity
January 2026

One Share.
A world of private
company opportunities



HVPE in numbers

2

Numbers as 30 November 2025 unless specified otherwise. 10-year figure reflects growth over the 10 years to 30 November 2025. FTSE current position taken as at 17 December 2025.“%” per-annum outperformance refers to percentage point outperformance. Past performance 
is not indicative of, or a guarantee of, future performance.

HarbourVest Global Private Equity (HVPE) is a listed investment company, launched in December 2007.

Own shares in HVPE for global exposure to companies not listed on public markets.

$4.2bn 
net assets

1,000+
private company exposures

FTSE 250
joined the index in 2015

(current position #44 with 
 a market cap of £2.2bn)

29%
share price discount to estimated 

NAV

+13.1%
compound annual NAV per share 
growth rate ($) over the last 10 

years

+259%
share price (£) total return

over the last 10 years

I
n

t
r

o
H

a
r

b
o

u
r

V
e

s
t

 
P

a
r

t
n

e
r

s
 

&
 

H
V

P
E

P
r

i
v

a
t

e
 

M
a

r
k

e
t

s
 

O
v

e
r

v
i

e
w

H
V

P
E

 
P

o
r

t
f

o
l

i
o

 
P

o
s

i
t

i
o

n
i

n
g

N
a

r
r

o
w

i
n

g
 

T
h

e
 

D
i

s
c

o
u

n
t

K
e

y
 

M
a

r
k

e
t

 
O

b
s

e
r

v
a

t
i

o
n

s
C

o
n

c
l

u
s

i
o

n
A

p
p

e
n

d
i

x



HarbourVest Partners, the Manager

3

In our experience, our core strengths provide significant advantages

Experience & Stability
• 43+ years' experience

• Stable, consistent team

• 13 years of average MD firm tenure

GP Relationships & Alignment
• Strategic & trusted partner to general 

partners2

• 950+ advisory board seats2

Independence
• Privately held & independent

• Accountable only to our limited partners

Global Platform of Scale
• 154 global offices and 230+ investment 

professionals

• Over $181B committed to primaries, 
secondaries, and direct co-investments1

Robust Database
• 43 years of private markets data

• Information tracked on:

• 1,150+ managers since inception

• 4,725+ partnerships since inception

• 41,675+ underlying companies3

Expertise in Complexity
• A market leader and innovator in 

complex secondary transactions for over 
35 years

Expertise in primary, secondary, 
direct co-investments, credit, and 
real assets

25 years
Average industry experience of managing 
directors

1,200+
Employees globally

*HarbourVest Data as of June 30, 2025 unless specified otherwise
*As of June 30, 2025. Reflects committed capital from limited partners, and inclusive of general partner commitment for all active funds / accounts, excludes leverage and any funds / accounts that are in extension, liquidation, or fully liquidated.
1 As of June 30, 2025. Sum of committed capital since inception (1982) for Primary, Secondary, and Direct (including Real Assets and Credit). Includes commitments made prior to start of track record universe inception date (1993 for primaries, 1986 for secondaries, and 1989 for directs). Includes commitments made on behalf 
of custom accounts; excludes commitments made where a limited deal / diligence review was provided based on respective clients’ account criteria. Commitment amounts reflect the aggregate commitments made by HarbourVest to Primary, Secondary, and Direct investments since inception, and are presented gross of 
leverage.
2 As of June 30, 2025. Includes all advisory / company board seats (including advisory / nonvoting roles) held through a HarbourVest fund / account investment.
3 As of June 30, 2025. Includes operating details on portfolio companies held directly, as well as indirectly through Primary and Secondary investments.
4 As of October 1, 2025

$146+ billion total AUM across all strategies*
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Vast and growing opportunity set in private markets 
which has been outperforming public markets

4

1 Source: Pitchbook as of December 31 2024. Private-equity-backed companies exclude venture capital. Public companies are domestic U.S. firms listed on the NYSE and Nasdaq.

2 US PE backed company number per Pitchbook as of April 2025. Number of US Domestically Listed Companies provided by the World Bank as of April 2025 for the years 2000-2022; 2023 figures estimated based on industry data accounting for yearly listings and delistings

3 Source: ACWI: MSCI All Country World Index. Global Private Equity: MSCI Private Capital Solutions Benchmarks as of September 30, 2024

18.9%

56.0%

81.1%

44.0%

2010 2024

US Domestically Listed Companies

US PE Backed Companies

The number of private companies is expanding 
whilst the public universe is shrinking

Number of US PE vs listed companies over time2

Private markets have outperformed public 
markets over the long-term

Growth of $100 investment over 10 years3

1.0x 1.0x

3.8x

2.6x

Global Private Equity MSCI ACWI

2014 2024

0

2,000

4,000

6,000

8,000

10,000

12,000

Public companies PE-Backed Companies

An increasing number of companies are 
choosing to stay private for longer

Proportion of PE backed US companies1
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Access to “Unicorn” investments in the portfolio

5

1 Market capitalization data as at 7 August 2025 per S&P CapitalIQ
2 Aggregated return on HVPE invested capital at exit in USD, weighted by cost invested, as per internal HVPE data as at 31 January 2025
Companies shown above are selected to  illustrate the growth potential of  individual investments in a venture capital portfolio and are intended for illustrative purposes only. The returns achieved on these investments is not indicative of the venture portfolio as a whole. While 
these may be actual investments in the HVPE portfolio, there is no guarantee they will be in a future portfolio. A reference to a specific company does not constitute a recommendation to invest nor an indication that HarbourVest funds or accounts hold any specific company. 
Past performance is not indicative of, or a guarantee of, future performance. The value of an investment in the Company may fluctuate and share prices and returns may go down as well as up. 
3 A “unicorn” company is defined as a private company with a valuation of over $1 billion. HVPE exposure analysis is as at 31 October 2025 using the list of largest global unicorn companies published by CB Insights at www.cbinsights.com/research-unicorn-companies 

The examples below show prior investment success stories of HVPE investments (typically in the venture & growth portfolio) 
which have grown to be household names

34.4x Blended return multiple2 

earned by HVPE on these illustrative 
investments

$4.7 trillion Combined 

current market capitalization1 of these 
companies
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HVPE currently offers exposure to 19 out of 20 of the largest “unicorn” companies globally and 39 of the largest 50 unicorn 
companies3

http://www.cbinsights.com/research-unicorn-companies
http://www.cbinsights.com/research-unicorn-companies
http://www.cbinsights.com/research-unicorn-companies
http://www.cbinsights.com/research-unicorn-companies
http://www.cbinsights.com/research-unicorn-companies


HVPE portfolio composition

6

*InfRA incorporates infrastructure and real assets.

All data as at 30 November 2025 unless specified otherwise. The diversification is based on the fair value of the underlying investments, as estimated by the Investment Manager. Diversification by stage, strategy, and geography is based on the estimated NAV of 
partnership investments within HVPE’s fund of funds and company investments within HVPE’s co-investment funds. 

Stage

We believe diversification optimises risk-adjusted returns

Strategy Geography

4% 5%
8% 10%

13% 13% 13%

34%

Energy &
Cleantech

Media &
Telecom

Business
Services &

Other

Industrial &
Transport

Financial Consumer Medical &
Biotech

Tech &
Software

Industry

Actual Target

Buyout 61% 55%

Venture & Growth Equity 31% 30%

Private Credit & InfRA* 8% 15%

Actual Target

Primary 50% 50%

Secondary 29% 30%

Direct Co-investment 21% 20%

Actual Target

North America 62% 60%

Europe 22% 24%

Asia Pacific 15% 16%

Rest of World 1% 0%
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Largest 25 companies

7

Data as reported in HVPE’s 31 July 2025 Semi-Annual Report. The value of an investment in the Company may fluctuate and share prices and returns may go down as well as up
    Green shading denotes company has had recent news flow relating to rumored exit activity/IPO or actual exit activity/IPO
1 Figure in top left hand side of each box denotes each company’s ranking in HVPE’s largest underlying companies list as at 31 July 2025
2 Figure in top right hand side of each box denotes each company’s share of HVPE’s investment portfolio value as at 31 July 2025
3 Some holdings cannot be disclosed due to confidentiality agreements in place.

Varied mix of portfolio companies across a number of sectors

Rank1 Company Inv Type Description % Portfolio2

1  
Startup building a cloud-based design suite 
for designers to share their ideas with each 
other

1.7%

2  
Developer of a global B2C e-commerce 
platform designed to provide fashion goods in 
China

1.7%

3  
Leading European discount general 
merchandise retailer 0.7%

4 
Australian marine terminal and cargo handling 
services and container terminals operator 0.7%

5  Undisclosed 0.7%

6  
Developer of a cloud infrastructure security 
platform designed 0.6%

7  
Ice cream and frozen food manufacturer in 
Europe 0.6%

8 
Offers a cloud platform that helps 
organizations turn data into value 0.6%

9 
Developer of a foreign exchange and money 
transferring application 0.5%

10 
UK-based insurance distributor, providing B2B 
insurance 0.5%

11  Specialty municipal finance company 0.5%

12  Operates and owns power generation facilities 0.5%

13 
Communications intelligence platform used to 
capture, archive and supervise data 0.4%

Undisclosed3

Rank1 Company Inv Type Description % Portfolio2

14 
An independent power producer with a 
10.8gw natural gas generation fleet 0.4%

15 
Operator of a train leasing company in 
Luxembourg 0.4%

16 
Developer of a platform intended to provide 
training and validation data for AI applications 0.4%

17 

Technology support with expertise in 
enterprise and consumer products, managing 
IT infrastructures and deploying networks

0.4%

18  
Provider of monitored alarm and security 
solutions for residential and small businesses 0.4%

19 
UK-based gas supplier that offers tariffs for 
domestic, small and large businesses 0.4%

20  Veterinary clinic platform 0.4%

21  
Offers personal information recommendation 
engine services which includes news, pictures, 
and essays

0.3%

22 
192 MW hydroelectric facility located near the 
Mississippi River in eastern Louisiana 0.3%

23  Insurance brokerage 0.3%

24  Enterprise resource planning software 0.3%

25  Undisclosed 0.3%

Top 25 Total 14.2%

Sidney Murray 
Hydroelectric

Project

Investment Type

       Primary

       Secondary

       Direct co-investment

Undisclosed3
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Realised uplifts

Uplift Performance

8

Data as at 31st July 2025. Uplift: This analysis represents a subset of the transactions and does not represent the portfolio as a whole. For H1’26, the analysis includes 67 companies and covers 94% of the total value of the transactions. Additionally, it does not 
reflect management fees, carried interest, and other expenses of the HarbourVest funds or the underlying managers, which will reduce returns. Past performance is not indicative of, or a guarantee of, future performance.

* Average uplift is weighted by opening value in each period

49%

37%

50%
42% 38%

30% 31%
41%

63%

153%

92%

31%
24%

37%

53%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 H1'26

Uplift average of 51%* since analysis began in 2012
M&A (57 transactions)
22%

IPO (10 transactions) 
190%

Buyout 
19%

Venture & Growth 
Equity 115%

North America 
65%

Europe 
27%

Strong uplift performance with Figma having a material impact
- The headline aggregate uplift figure increased to 53% in H1

- The Figma IPO on 31 July was a major contributor, without which the aggregate figure would have 
been 20%
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Narrowing the Discount

9

HVPE is focused on maximising shareholder value and unlocking the growth 
potential of private market investments

Distribution Pool* increased from 15% to 30% of portfolio distributions

Investment structure to be simplified 

Continuation vote to be introduced in July 2026 AGM

* The distribution pool policy was implemented from 1 February 2024. A share of portfolio distributions are allocated to 
the distribution pool which are then used to fund future HVPE share buybacks or return capital to shareholders by 
means of special dividends. 

Three new key initiatives announced ahead of FY26:
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HVPE is well-positioned for the long term

10 * For 10-year periods ended 30 November 2025
Past performance is not indicative of, or a guarantee of, future performance. The value of an investment in the Company may fluctuate and share prices and returns may go down as well as up. 10-year comparisons reflect growth in the 10 years to 30 November 
2025. “%” per-annum outperformance refers to percentage point outperformance. The 2015 to 2025 numbers in the graph reflect final 31 January audited NAV per share figures.

One share. A world of private company opportunities.

Own shares in HVPE for global exposure to companies not listed on public markets.

$15.86 $16.75
$18.47

$21.46
$24.09

$27.58

$35.97

$49.11 $48.52 $50.47
$54.17

$57.79

$12.73 $12.41
$15.03

$17.77 $18.75

$24.15 $25.55

$37.30

$27.10
$29.15

$34.15

$40.83

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 November-25

NAV per share ($) Share Price ($)

Inclusive 
Access

+1.1%
per-annum 

outperformance 
versus public 

markets over the 
last 10 years*

+13.1%
compound 

annual NAV per 
share growth 

rate ($) over the 
last 10 years*

Diversification 
and Reach

Depth of 
Expertise and 

Resource

Superior 
Performance

+259%
share price (£) 

total return over 
the last 10 

years*

(Figures in brackets denote share price discount to NAV per share in USD)

(20%) (26%) (19%) (17%) (22%) (12%) (29%) (24%) (44%) (42%) (37%) (29%)
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Disclaimer

11

STRICTLY CONFIDENTIAL

This document and this presentation have been prepared and issued by HarbourVest Global Private Equity Limited (the “Company”) for information purposes only and does not purport to be full or complete and may not be used in making any investment decision. It does not contain 
sufficient information to support an investment decision and investors should ensure that they obtain all available relevant information before making any investment. This document does not constitute and may not be construed as any offer to sell or issue, or any solicitation of an offer to 
purchase, subscribe for or otherwise acquire, investments of any description, nor as a recommendation regarding the possible offering or the provision of investment advice by any party.

None of the Company, its investment manager, HarbourVest Advisers, L.P. (the “Investment Manager”) or HarbourVest Partners, LLC (“HarbourVest”) has independently verified the information contained in this document and this presentation. This document and this presentation contain 
only summary information, are provided as at the date of this announcement and are subject to change and no representation or warranty, express or implied, is or will be made in relation to the accuracy or completeness of the information contained herein and no responsibility, obligation 
or liability (whether direct or indirect, in contract, tort or otherwise) is or will be accepted by the Company, HarbourVest, the Investment Manager or any of their respective affiliates or by any of their respective officers, employees or agents in relation to it. Each of the Company, HarbourVest, 
the Investment Manager and their respective affiliates and officers, employees and agents expressly disclaims any and all liability which may be based on the document and any errors therein or omissions therefrom. In particular, no representation or warranty is given as to the 
achievement or reasonableness of future projections, management targets, estimates, prospects or returns, if any. Any views contained herein are based on financial, economic, market and other conditions prevailing as of the date of this document and this presentation. The information 
contained in this document and this presentation will not be updated and each of the Company, HarbourVest, the Investment Manager and their respective affiliates expressly disclaims any obligation or undertaking to update, review or revise any forward-looking statement contained in this 
announcement whether as a result of new information, future developments or otherwise. Further information on the Company, its Investment Manager and HarbourVest can be found on the Company’s website at www.hvpe.com and HarbourVest’s website at www.harbourvest.com, 
including in announcements available on those sites.

This document and this presentation do not constitute and may not be construed as any offer to sell or issue, or any solicitation of an offer to purchase, subscribe for or otherwise acquire, investments of any description, nor as a recommendation regarding the possible offering or the 
provision of investment advice on the part of the Company, HarbourVest or the Investment Manager or any of their respective affiliates.

This document and this presentation contain track record data in relation to the performance of funds of funds managed by HarbourVest and its affiliates. When considering such track record data, investors should bear in mind that past performance is not necessarily indicative of future 
results and, as a result, the Company’s actual returns may be greater or less than the amounts shown herein. Investment returns will depend on the increase or decrease in the trading price of the Company’s shares. In addition the Company is a closed-end investment company and the 
performance data presented herein for HarbourVest, as well as the private equity index performance data, relates principally to funds structured as self-liquidating partnerships and in which investor contributions were made only when the underlying fund made an actual investment.

Neither this document, nor this presentation, nor any copy of either may be taken or transmitted into the United States of America, its territories or possessions or distributed, directly or indirectly, in the United States of America, its territories or to any US person (as defined in Rule 902 of 
Regulation S under the US Securities Act of 1933 (the “Securities Act”)). The distribution of this document and this presentation in other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such 
restrictions.

This document and this presentation are being distributed in the United Kingdom only to (i) persons who have professional experience in matters relating to investments who fall within the definition of “investment professionals” in Article 19(5) of the Financial Services and Markets Act 
2000 (Financial Promotion) Order 2005 (as amended) (the “Order”), or (ii) persons who are high net worth entities falling within Article 49(2)(a) to (d) of the Order, and/or (iii) persons to whom it may otherwise be lawfully communicated, and (iv) "qualified investors" as defined in section 86 of 
the Financial Services and Markets Act 2000, as amended (all such persons together being referred to as “relevant persons”). This document and this presentation should not be made available to persons who are not Relevant Persons. No person should act or rely on this document or this 
presentation and persons distributing this document and this presentation must satisfy themselves that it is lawful to do so. Any investment or investment activity to which the presentation and these slides relate is available only to relevant persons and will be engaged in only with relevant 
persons.

This document and/or any other offer or marketing materials relating to the Company in Switzerland will be exclusively made to, and directed at, qualified investors (the "Qualified Investors"), as defined in Article 10(3) and (3ter) of the Swiss Collective Investment Schemes Act ("CISA") and 
its implementing ordinance, at the exclusion of qualified investors with an opting-out pursuant to Art. 5(1) of the Swiss Federal Act on Financial Services ("FinSA") and without any portfolio management or advisory relationship with a financial intermediary pursuant to Article 10(3ter) CISA 
("Excluded Qualified Investors"). Accordingly, the Company has not been and will not be registered with the Swiss Financial Market Supervisory Authority ("FINMA"). 

By participating in this presentation or by accepting any copy of this document, you agree to be bound by the foregoing limitations.
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STRICTLY CONFIDENTIAL

Performance Returns: Performance returns information (TV/TC (Total Value / Total Cost), TVPI (Total Value Paid-In), Portfolio IRR (Internal Rate of Return), TWR (Time Weighted Return), and IRR) shown net of fees and expenses are based on the Fund's Limited Partner ("LP") cash flow 
after all management fees, commissions, fund operating expenses, and carried interest. These returns reflect the combined return for all LPs in a fund and do not necessarily reflect an individual LP’s actual return. Where applicable, a final LP cash flow is based on the fair market value of all 
LP capital accounts as determined by the Fund or account's General Partner ("GP") in accordance with the Firm's valuation policy. Net IRR and Net TVPI are calculated based on daily LP cash flows.

Gross performance returns, if shown, are based on the annual return calculated using daily cash flows from the Fund(s) to and from the various partnerships or companies held by the Fund, either directly or through a special purpose vehicle in which the Fund invested during the period 
specified, inclusive of the effects of fund-level leverage which is used to achieve those returns, to the extent such a fund is a levered fund. Gross performance returns are presented before management fees, carried interest, and other expenses borne by investors in the Fund(s), inclusive of 
the effects of fund-level leverage which is used to achieve those returns, to the extent such a fund is a levered fund.  An actual portfolio would bear such fees and expenses. If such fees and expenses were deducted from performance, returns would be lower. For example, if a fund 
appreciated by 10% a year for five years, the total annualized return for five years prior to deducting fees and expenses at the end of the five-year period would be 10%. If total fund fees and expenses were 1% for each of the five years, the total annualized return of the fund for five years at 
the end of the five-year period would be 8.90%. These returns reflect the fees, expenses, and carried interest of the underlying fund investments (where applicable), certain expenses of any special purpose vehicle that held an interest in the underlying fund (where applicable), and the upfront 
costs, fees, expenses, and interest expense of the fund’s leverage facilities, to the extent such a fund is a levered fund, but do not reflect the management fees, carried interest, and other expenses borne by investors in the Fund(s), which will reduce returns. The specific payment terms and 
other conditions of the management fees, carried interest, and other expenses of a Fund are set forth in the governing documents of the Fund.

Definitions:
Unless otherwise noted, Bloomberg is the source of the index data contained or reflected in this material. MSCI, S&P, FTSE Russell, and JP Morgan are the owners of the index data contained or reflected in this material and all trademarks and copyrights related thereto. This is 
HarbourVest’s presentation of the data. Bloomberg, MSCI, S&P, FTSE Russell, and JP Morgan are not responsible for the calculations conducted by HarbourVest, the formatting or configuration of this material, or for any inaccuracy in presentation thereof. The MSCI AC World®Index 
(ACWI)is designed to measure the performance of publicly-traded large and mid-capitalization equity securities in global developed and emerging markets. The MSCI ACWI Index is maintained by Morgan Stanley Capital International (“MSCI”) and has historically captured approximately 85% 
coverage of the free float-adjusted market capitalization of its publicly-traded global equity opportunity set. 
The MSCI AC World®(ACWI) Ex-US Indexis designed to measure the performance of publicly-traded large and mid-capitalization equity securities in global developed and emerging markets excluding the US. The MSCI ACWI Ex-US Index is maintained by MSCI and has historically captured 
approximately 85% coverage of the free float-adjusted market capitalization of its publicly-traded global equity opportunity set outside the US. 

Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (“MSCI”), or information providers (together the “MSCI Parties”) and may have been used to calculate scores, signals, or other indicators. The 
Information is for internal use only and may not be reproduced or disseminated in whole or part without prior written permission. The Information may not be used for, nor does it constitute, an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or 
product, trading strategy, or index, nor should it be taken as an indication or guarantee of any future performance. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based on the fund’s assets under management or other measures. MSCI has 
established an information barrier between index research and certain Information. None of the Information in and of itself can be used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user assumes the entire risk of any 
use it may make or permit to be made of the Information. No MSCI Party warrants or guarantees the originality, accuracy and/or completeness of the Information and each expressly disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or 
omissions in connection with any Information herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

MSCI Private Capital Solutions (f.k.a. Burgiss Private Index Data) (unless otherwise indicated) reflects the fees, carried interest, and other expenses of the funds included in the benchmark. Please note that Fund returns would be reduced by the fees, carried interest, and other expenses 
borne by investors in the Fund. Such fees, carried interest, and other expenses may be higher or lower than those of the funds included in the benchmark. Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their 
affiliates (“MSCI”), or information providers (together the “MSCI Parties”) and may have been used to calculate scores, signals, or other indicators. The Information is for internal use only and may not be reproduced or disseminated in whole or part without prior written permission. The 
Information may not be used for, nor does it constitute, an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product, trading strategy, or index, nor should it be taken as an indication or guarantee of any future performance. Some funds may be 
based on or linked to MSCI indexes, and MSCI may be compensated based on the fund’s assets under management or other measures. MSCI has established an information barrier between index research and certain Information. None of the Information in and of itself can be used to 
determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user assumes the entire risk of any use it may make or permit to be made of the Information. No MSCI Party warrants or guarantees the originality, accuracy and/or 
completeness of the Information and each expressly disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or omissions in connection with any Information herein, or any liability for any direct, indirect, special, punitive, consequential or any other 
damages (including lost profits) even if notified of the possibility of such damages.
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Some of the factors that could cause actual results to vary from those 
expressed in forward-looking statements, include, but are not limited to: the 
factors described in this report; the rate at which HVPE deploys its capital in 
investments and achieves expected rates of return; HarbourVest’s ability to 
execute its investment strategy, including through the identification of a 
sufficient number of appropriate investments; the ability of third-party 
managers of funds in which the HarbourVest funds are invested and of funds 
in which the Company may invest through parallel investments to execute 
their own strategies and achieve intended returns; the continuation of the 
Investment Manager as manager of the Company’s investments, the 
continued affiliation with HarbourVest of its key investment professionals and 
the continued willingness of HarbourVest to sponsor the formation of and 
capital raising by, and to manage, new private equity funds; HVPE’s financial 
condition and liquidity, including its ability to access or obtain new sources of 
financing at attractive rates in order to fund short term liquidity needs in 
accordance with the investment strategy and commitment policy; changes in 
the values of or returns on investments that the Company makes; changes in 
financial markets, interest rates or industry, general economic or political 
conditions; and the general volatility of the capital markets and the market 
price of HVPE’s shares.
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