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Pantl:;eon UK General Partner Limited

Directors' Report

The (llQ:tors present their annual report and audited financial statements of Pantheon UK General Pantner Limited (previously PUSA VIII Feeder GP
Limited) {the "Company") for the year ended 31 December 2015

This report has been prepared in accordance with the special provisions relating to small comparues within Part 13 of the Companies Act 2006
Principal activities

The Company was mcorporated on 18 September 2007 under the name of Floormeter Limited and changed 1ts name to PUSA VI Feeder GP
Limited on 24 September 2007 On 16 March 2015, the name was changed to Pantheon UK General Partner Limted

The Company functions as General Partner to ASGA Global Infrastructure, L P The Company's income denves from the General Partner's Share, to
which it 15 entitled, as a first charge on the Net Income of ASGA Global Infrastructure, L P

The Company previously acted as the General Panner of PUSA V111 Feeder LP With effect as of 31 December 2014, the Company was removed as
the General Partner of PUSA V111 Feeder LP and replaced by a new related entity, Pantheon (UK} GP LLP The Company was apponted as the
General Partner of ASGA Global Infrastructure, L P on 26 March 2015

Trading results

The Company generated a profit for the financial year of $4,964 (2014 loss $181)

Dividends

Dunng the year, no dividends were paid (2014 mul)

Directors

The directors who held office dunng the year and up to the date of sigming the financial statements are stated on page 1

No beneficial intercsts in the Company were held by the directors duning the year

Directors' indemnity

The Pantheon Group, which includes the Company, mamntains liability insurance for directors and officers This 15 a qualifying third party indemnity
provision for the purposes of the Compames Act 2006

Principal risks and uncertainties

The Company 15 exposed to financial nisk through its financial assets and financial liabilines The most important components of this financial nsk
are currency risk and credit risk

Currency nisk - the company 1s exposed to currency nsk 1n respect of assets and habiliies denonunated 1n currencies other than United States dollars
The most sigmficant currency to which the Company 15 exposed 15 Sterling Al present, the Company converts excess sterling cash to United States
dollars to mtigate its exposure to foreign exchange risk

Credit nsk - this 15 the nsk that a counterparty will be unable to pay amounts i full when due The Directors do not consider this to be a sigmificant
nsk at this time as all debtors are related undentakings

Liquidity nisk - the objective of the Company n managing hquidity nsk 1s to ensure that 1t can meet its financial obligations as and when they fall
due The Company finances its operations through 1ts share of Group undenakings Surplus funds are held on deposit with highly rated banks

Independent auditors

PricewaterhouseCoopers LLP have been re-appomted as auditors of the company and will therefore continure to hold office pursuant to section
487(2} of the Companies Act 2006
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Pantlieon UK General Partner Limited

Directors’ Report (continued)

Statement of Directors' Responsibilities
The directors are responsible for prepanng the Directors’ Report and the financial statements 10 accordance with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the directors have prepared the financial
statements 1n accordance with applicable law and United Kingdom Accounting Standards (Umited Kingdom Generally Accepted Accounting Practice),
including Fmancial Reporting Standard 102 The Financial Reporting Standard Applicable in the UK and Republic of Ireland (FRS 102) Under
Company law the directors must not approve the financral statements unless they are satisfied that they give a true and fair view of the state of affas
of the Company and of the profit or loss of the Company for that perod

In prepanng these financial statements, the directors are required to
¢ select suitable accounting policies and then apply them consistently,
¢  make judgements and accounting estimates that are reasonable and prudent,

®  state whether applicable Umted Kingdom Accounting Standards, including FRS 102 have been followed, subject 10 any matenal departures
disclosed and explamned 1n the financial statements,

¢ poufy its sharcholders 1in wnting about the use of disclosure exemptions, 1if any, of FRS 102 used in the preparation of financial statements,
and

&  prepare the financial statements on the going concern basis unless 1t 15 inappropnate to presume that the Company will continue 1n business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explam the Company's transactions and disclose
with reasonable accuracy at any time the financial position of the Company and enable them to ensure that the financial statements comply with the
Companies Act 2006 They are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevenuon
and detection of fraud and other urregulanties

Statement of disclosure of information to auditors

of the directors are aware, there 15 no relevant audit informanon of which the Company’s auditors are unaware  Each director has
all the step} that they ought to have taken as a director 1n order to make themselves aware of any relevant audit informatton and to establish that
thg Company's afiditors are aware of that information

On If of the Board of Direc
R Swire
Director

Date 2 March 2016
10 Finsbury Square

4th Floor
London, EC2A 1AF
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Pantheon UK General Partner Limited
Ind]apendent Auditors' Report to the Members of Pantheon UK General Partner Limited

Report on the financial statements

QOur opamion

In our opinion, Pantheon UK General Partner Limited’s financial statements (the “financial statements™)
e giveatrue and fair view of the state of the company s affaws as at 31 December 2015 and of nis profit for the year then ended
e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, and
e have been prepared in accordance with the requirements of the Compames Act 2006

‘What we have audited

The financial statements, included within the Annual Report and Audited Financial Statements (the Annual Report™), comprise

e  the Balance Sheet as at 31 December 2015,

s  the Statement of Income and Retained Earmungs for the year then ended, and

e he notes to the financial statements, which in¢lude a summary of signuficant accounung policies and other explanatory information
The financial reporting framework that has been applied in the preparation of the financial statements 1s applicable law and Unned Kingdom
Accounting Standards (Umted Kingdom Generally Accepted Accounting Practice), including FRS 102 “The Financial Reporting Standard applicable
n the UK and Republic of Ireland’

In applying the finanmal reporting framework, the directors have made a number of subjective judgements, for example 1n respect of significant
accounting estimates In making such estimates, they have made assumptions and considered tuture events

Opimon on other matter prescnbed by the Companies Act 2006

In our opimuon, the information given 1n the Directors” Report for the financial year for which the financial statements are prepared 1s consistent with
the financial statemenis

Other matters on which we are required to report by exception

Adequacy of accounting records and information and explanations received
Under the Companies Act 2006 we are required to report to you if 1n our opimon Under the Companues Act 2006 we are required to report to you if,
IN our opanion
. we have not recerved all the informauon and explanations we require for our audit, or
¢  adequate accounting records have not been kept, or retumns adeguate for our audit have not been received from branches not visited by us, or
e the financial statements are not in agreement with the accounting records and returns
We have no exceptions to report ansing from this responsibuiity

Directors’ remuneration

Under the Companies Act 2006 we are required to report to you if, in our opimuon, the directors were not entitled to take advantage of the small
companies exemption from prepanng a strategic repart We have no exceptions to report ansing from this responsibility

Entitlement to exemptions

Under the Companies Act 2006 we are required to report to you 1f, in our opinion, the directors were not entitled to take advantage of the small
companies exemption from preparing a strategic report We have no exceptions to report arising from this responsibality
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Pantheon UK General Partner Limited
Ind-ependent Auditors’ Report to the Members of Pantheon UK General Partner Limited

Responsibilities for the financial statements and the audit

Our responsibihties and those of the directors

As explamed more fully in the Statement of Dhrectors’ Responsibilities set out on page 3, the directors are responsible for the preparation of the
financial statements and for bemng satisfied that they give a true and fair view

QOur responstbility 18 to audit and express an opion on the financial statements 1n accordance with applicable law and International Standards on
Auditing (UK and Ireland) (‘ ISAs (UK & Ireland)’ ) Those standards require us to comply with the Auditing Practices Board’s Ethical Standards for
Auditors

This report, including the opintons, has been prepared for and onty for the company s members as a body 1n accordance with Chapter 3 of Part 16 of
the Companies Act 2006 and for no other purpose We do not, in giving these opimons, accept or assume responsibility for any other purpose or to
any other person to whom this report 1s shown or into whose hands 1t may come save where expressly agreed by our pnior consent in wnting

‘What an audit of financial statements involves

We conducted our audit in accordance with ISAs (UK & Ireland} An audut mvolves oblaiung evidence about the amounts and disclosures n the
financial statements sufficient to give reasonable assurance that the financial statements are free from maternial misstatement, whether caused by fraud
or error This includes an assessment of

s whether the accounting policies are appropnate to the company’s circumstances and have been consistently apphed and adequately disclosed

s  the reasonableness of significant accounting estimates made by the directors, and

«  the overall presentation of the financral statements

We pnmanty focus our work 1n these areas by assessing the directors’ judgements against available evidence, forming our own judgements, and
evaluating the disclosures 1n the financial statements

We test and examune information, using sampling and other auditing techmigues, to the extent we consider necessary to provide a reasonable basis for
us to draw conclusions We obtain audit evidence through testing the effectiveness of controls, substantive procedures or a combination of both

In addition, we read all the financial and non-financial information 1n the Annual Report to wdentfy matenal inconsistencies with the audited financial
statements and 1o 1identify any information that 1s apparently matenially incorrect based on, or materially inconsistent with, the knowledge acquuired by
us n the course of performung the audit If we become aware of any apparent matenal misstatements or inconsistencies we consider the implications
for our report

frul lo e

Paul Koziarski (Senior Statutory Auditor)

For and on behalf of PncewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

Date 2 March 2016
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Pantheon UK General Partner Limited
Statement of Income and Retained Earnings

For the year ended 31 December 2015

For the year ended For the year ended

Notes 31 December 2015 31 December 2014

$ $

Tumover 160,568 2,400

Admimstrative expenses (154,991) (2,539)

Profit/ (loss) on ordinary activities before taxation 3 5,577 (139

Tax on profit/ (loss) on ordinary activities 4 (613) 42)

Profit/ (loss) for the financial year 4,964 (181)
Retamed camings brought forward 3311 3.492
Retamed profit carried forward 8,275 3,311

The Company has no recognised gains or losses other than those included 1n the results above and therefore no separate Statement of Comprehensive
Income has been presented

All profits or losses arose from contimumng operations

The notes on pages 8 to 12 form part of the financial statements
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Pantheon UK General Partner Limited
Bal'ance Sheet

At 31 December 2015

Current assets
Debtors

Cash at bank and in hand

Creditors amounts falling due within one year
Net current assels
Provisions for hathittes

Net assets

Capital and reserves
Called up share capital
Profit and loss account

Total shareholders' funds

on pages 8 to 12 form pant of the financial statements

At At

Notes 31 December 2015 31 December 2014
) $

5 160,568 30
8419 6,625

168,987 6,655
6 (160,710 (3,342)
8,277 3313

7 - -
8,277 3,313

8 2 2
8,275 3311

8,277 3313
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Pantl;eon UK General Partner Limited

Notes to the Financial Statements for the year ended 31 December 2015

1 Accounting policies

a The Company

The Company functions as General Partner to the imited partnership ASGA Global Infrastructure, L P, which invests in private equity funds
The Company 1s incorporated and domiciled 1n the UK and 1its registered office 15 10 Finsbury Square, 4th Floor, London EC2A 1 AF

b Basis of accounting

The financial statements have been prepared in comphance with United Kingdom Accounting Standards, imcluding Financial Reporting Standard 102,
“The Financial Reporting Standard appheable in the United Kingdom and the Republic of Ireland” ("FRS 102") and the Companies Act 2006

The financial statements are prepared on a going concern basis, under the historical cost convention

These are the Company's first financial statements prepared in accordance with FRS 102 An explanation of how the transition to FRS 102 has
affected the reported Balance Sheet and Statement of Income and Retained Earmings 1s provided i Note 13

The accounting policies set out below have been applied consistently throughout the year, and are applied consistently from year to year except for the
changes explained 1n note 13

¢ Turnover

The Company recognises fee income on an accruals basis Fees anse from the General Partner's Share, to which it 1s entuled, as a first charge on the
Net Income of ASGA Global Infrastructure, L P

The fee income recogrised includes the VAT anising on the fee payable to the Manager, Pantheon Ventures UK LLP, i relation to ASGA Global
Infrastructure, L P

d Deferred taxation

Deferred tax 1s recogmsed without discounting tn respect of all timing differences between the treatment of certain items for taxation and accounting
purposes which have ansen, but not reversed, by the balance sheet date

€ Forelgn CUrrencies

Monetary assets and habilities denominated 1n foreign currencies are translated into United States dollars at the year-end rate  Transactions in a
foreign currency are translated at the rates prevaihing on the date of the transaction Exchange differences during the year are taken directly mto the
profit and loss account at the rate prevailing at the date of the transaction

f Cash flow exemption

Under FRS 102, the Company 15 exempt from preparng a cash flow statement on the grounds that its vitimate parent company, Affiliated Managers
Group, Inc ("AMG"), prepares conschdated financial statements which are publicly available

g Related party disclosure

The Company 1s exempt under FRS 102 from disclosing related party transactions with entities that are 100% owned by AMG

Page 8 Company No 06373777




Pantl;eon UK General Partner Limited

Notes to the Financtal Statements for the year ended 31 December 2015

1 Accounting policies {continued)
h Financial instruments
The Company has chosen to adopt sections 11 and 12 of FRS 102 1n respect of financial instruments

Financial assets

Basic financial assets, including amounts due from related parties and cash and bank balances are imtially recognised at transaction price, unless the arrangement
censtitutes a financing transaction, where the transaction 1s measured at the present value of future receipts discounted at a market rate of interest Such assets are
subsequently carned at amortised cost using the effective interest method

At the end of each reporting penod financial assets measured at amortised cost are assessed for objective evidence of impairment Impairment losses and any
Impaiment reversals are recogmsed in profit or loss

Financial assets are derecognised when (1) the contractual nghts of the cash flows from the asset expire or are settled, or (n} substantially all the nsks and rewards
of the ownership of the asset are transferred to another party or (1) control of the asset has been transferred to another party who has the practical abihity to
umlaterally sell the asset to an unrelated third party without simposing additienal restnictions

Financial habilities

Basic financial iabihuies, including other creditors and amounts due to other group companies are wnitially recogmsed at transaction price, unless the arrangement
constitutes a financing transaction, where the debt instrument 1s measured at the present value of the future receipts discounted at a market rate of interest Debt
instruments are subsequently camed at amortised cost, using the effective interest rate method

Financial habiities are derecogmsed when the hability 15 extingwished, that 1s when the contractual obligation 15 discharged, cancelled or expires
Offsetung

Financal assets and habilies are offset and the net amounts presented n the financial statements when there 15 an enforceable nght 1o 3¢t off the recogmsed
amounts and there 1S an intention to settle on a net basis or to reahse the asset and settle the habihity simultaneously

2 Directors and employees

The directors do not recerve any emoluments for services to the Company The Company does not have any employees

3 Profit/ (loss) on ordinary activities before taxation

Dunng the year, audit fees of $9,801 (2014 $10,369) were incurred and paid on behalf of Pantheon UK General Partner Limited by Pantheon Ventures (UK)
LLP

The Company had a foreign exchange gain of $40 (2014 loss $82) dunng the year

4 Tax

UK corporation tax at an average standard rate of 20 25% (2014 21 50%)
a) Analysis of charge/(credit) in the year
Current year

Adjustments in respect of previous years
Total current tax {note 4b)

Deferred tax
Adjustments 1 respect of previous years
Total deferred tax

Tax charge on profits on ordinary activities

Page 9

For the year ended
31 December 2015

For the year ended
31 December 2014

3 $
1,129 (30)
{(516) -

613 (30)

- 72

- 72

613 42
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Pantheon UK General Partner Limited

NoEes to the Financial Statements for the vear ended 31 December 2015

4 Tax (continued})

b) Factors affecting tax charge for the year

Profit(loss) on ordinary activities before taxation

Tax on ordinary activities at average standard corporation tax of 20 25% (2014 21 50%)
Tuming differences

Adjustments n respect of previous years

Change 1n tax rate

Unutilised brought forward losses

Current tax charge/{credit) for the year (note 4a)

For the year ended For the year ended
31 December 2015 31 December 2014
3 5
5,577 (139)
1,129 (30)
- (554)

(516) -
- (34)

- 588
613 (30}

The standard rate of Corporation Tax 1n the United Kingdom changed from 21% to 20% with effect from 1 Apnl 2015, (23% to 21% from | Apnl
2014) Accordingly, the Company's profits / losses for the accounting year are taxed at an average standard rate of 20 25% (2014 21 50%)

5 Debtors

Due within one year

Amounts owed by group undertakings
Group relief owed by group companies

Amounts owed by group undertakings and group relief owed by group companies are unsecured, 1nterest-free and repayable on demand

6 Creditors amounts falling due within one year

Amounts owed to group undertakings
Group relief owed to other group companies

At At

31 December 2015 31 December 2014
3 )

160,568 -

- 30

160,568 30

At At

31 December 2015 31 December 2014
$ $

160,097 3342

613 -

160.710 3342

Amounts owed to group undertakings and group reltef owed by group companies are unsecured, interest-free and repayable on demand

Page 10
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Pantfleon UK General Partner Limited

Notes to the Financial Statements for the year ended 31 December 2015

7 Provisions for linbilities

The amount of deferred taxation provided comprnises of

Prior year adjusiment

Gain on currency rate change

Provision at end of the year

8. Called up share capital

Allotted and called up

1(2014 1) orcdinary share of £1

9. Related party disclosure

For the year ended For the year ended
31 December 2015 31 December 2014
$ s

- 72

- (712)
At At

31 December 2015 31 December 2014
$ 5

2 2

FRS 102 grants a parual exemption to subsidiary undertakings from 1ts requirements, provided that 100% of the voting nghts of the Company are
controlled within the group, and the subsidiary 1s included 1 publicly available consolidated financial statements

The directors of the Company have taken advantage of this exempution n respect of the transactions between the Company and other qualifying group

undertakings

The Company pays advisory fees to Pantheon Ventures (UK) LLP  Dunng the current year, the advisory fees amounted to $155,000 (2014 $2,400)

As at 31 December 2015, the Company owed Pantheon Ventures (UK) LLP $158,297 (2014 $3,342)

For the year ended 31 December 2015, the Company was entuitled to General Partner's Share from ASGA Global Infrastructure, L P of $160,568

(2014 Sml), of which $160,568 (2014 3nil) was outstanding at 31 December 2015

For the year ended 31 December 2015, the Company was entitled to General Partner's Share from PUSA VIl Feeder L P of $mil (2014 $2,400), of

whuch $ml (2014 $ml) was outstanding at 31 December 2015

There are ne other related party transactions

10 Controlling Parties

The mmedhiate parent company is Pantheon Holdings Limuted, a company registered in England and Wales

The ultimate parent undertaking and controlling party 1s Affihated Managers Group Inc , a company incorporated in the United States of Amenica

Affiliated Managers Group Inc 1s the parent undertaking of the largest and only group of undertakings to consohdate these financial statements at 31
December 2015 The consolidated financial statements of Affiliated Managers Group Inc can be obtained from 777 South Flagler Dnve, West Palm

Beach, Flonda 33401 and from their website www amg com
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Pantileon UK General Partner Limited

-

Notes to the Financial Statements for the year ended 31 December 2015

11 Finanaial nsk management

The Company 15 exposed to financial nsk through financial assets and financial liabilities  The most important components of this financial nsk are
foreign exchange cumrency exposure, hqudity nsk and credit nsk

Foreign exchange CUIrency €xXposure

Currency nsk - the company 15 exposed to currency nisk 1n respect of assets and habilities denominated in currencies other than United States dollars
The most significant currency to which the Company 1s exposed 1s Sterling At present, the Company converts excess sterling cash to United States
dollars to mitigate 1ts exposure to foreign exchange nsk

Liquidity nsk

The objective of the Company in managing hquidity risk 1s to ensure that it can meet its financial obligations as and when they fall due The Company
finances :ts operations through us share of Group undertakings Surplus funds are held on deposit with ughly rated banks

Credit nisk

This 1s the nisk that a counterparty will be unable to pay amounts in full when due The Directors do not consider this to be a significant nsk at this
ume as all debtors are related undertakings

12 Financial assets and Labilities

Al At

31 December 2015 31 December 2014

$ 3

Financial assets measured at amortised cost 168,987 6,655
Fmancial habihities measured at amortised cost 160,710 3,342

13 Explanation of transition to FRS 102

As stated in note 1, these are the Company’s first financial statements prepared in accordance with FRS 102

The accounting policies set out in note | have been apphied 1n prepanng the financial statememts for the year ended 31 December 2015, the
comparative information presented n these financial statements for the year ended 31 December 2014 and in the preparation of an opening FRS 102
balance sheet at | January 2014 (the Company's date of transition)

The Durectors have undertaken an assessment of the wmpact of adoption of FRS 102 and have concluded there ts no impacts with regards to the
recognition and measurement of assets, habilities, ;ncome and expenses on adoption of FRS 102 Dhsclosure and presentation has been amended to
conform with the requirements of FRS 102
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