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Pantheon Ventures (HK) LLP

Members' Report

The members present their Annual Report and Audited Financial Statements of Pantheon Ventures (HK) LLP (the "Partnership”) for the year ended 31 December 2022.
Principal activities and review of the business

The Partnership is a registered investment advisor and advising on securities to group and related entities under the Hong Kong Sccurities and Futures Ordinance ("SFO")
cffective from 30 June 2010. On the 29 April 2020 the partnership was granted an additional Type 1 license which enables the partnership to undertake the regulated
actitvity of dealing in sccurities in collective investment schemes.

Affiliated Managers Group, Inc., a US listed business, controls the whole of the Panthcon Group (the "Group") which includes AMG Plymouth UK Holdings (1) Limited,
Pantheon Holdings Limited, Pantheon Ventures Inc., Pantheon Capital (Asia) Limited and their respective subsidiaries.

Results and allocation to members

The results for the year are shown in the Statement of Comprehensive Income on page 8.

The Partnership distributed HK$63,011,828 (2021: HK$51,200,052) of its profits to its members. Any profits are shared among the members in accordance with the
Partnership Agreement dated 30 June 2010 as amended from time to time.

The results and the financial position at year end were considered satisfaclory by the members.

Business environment
Private equity

Despite the continucd economic uncertaintics triggered but events including but not limited to the war in Ukraine, and high inflation; 2022 proved to be a generally
positive year for private equity and venture capital markcts. Private equity global asscts under management (AUM) rose to US$9.12 trillion (US$2,300 billion dry powder)
at 30 Junc 22 up from US$8,230 billion (US$2,000 billion dry powder) at December 2021 and US$6,430 billion (US$2,000 billion dry powder) at December 2020'.
Furidraising took a hit during the turbulent year with US$788 billion raised in 2022, this was down 19% from the US$921 billion secured 2021'. The growth outlook
remains positive with forecast global private equity and venture capital AUM in 2026 predicted to be USS$11,120 billion.

The Group operates in three specific sub-segments of private equity, namely private equity fund-of-funds, private equity secondarics and private equity co-investrents.
Looking at them in turn;
. Private equity fund-of-funds - AUM increased to US$1,133 billion (US$313 billion dry powder) at 30 Junc 22 up from US$1,035 billion (US$282 billion dry
powder) at December 2021 and US$822.8 billion (US$262 billion dry powder) at December 2020'. Fundraising took a substantial hit with US$34.41 billion
raiscd in 2022 compared to US$71.54 billion raised in 2021. Therc has also a large decrease in the number of private cquity fund-of-funds closed in 2022 (99)
compared 1o 2021 (193)".

. Private equity secondaries - Amounts raiscd in aggregate capital decreased from US$44 billion in 2021 to US$31 billion in 2022. AUM decreased to US$409
billion (US$130 billion dry powdcr) at June 2022 from US$412 billion (US$148 billion dry powder) at December 2021,

. Private equity co-investments - AUM increased to US$143 billion (US$47 billion dry powder) at 30 June 22 up from US$125 billion (US$42 billion dry
powder) at December 2021 and US$91 billion (US$33.5 million dry powder) at December 2020'. Fundraising has seen a slight decrease with US$19 billion
raised in 2022 compared to US$23 billion raised in 2021. Howcver, this is still up from years prior to 2020. The number of funds closed decreased in 2022
(145) compared to 2021 (250)'.

Infrastructure

Like private equity, infrastructure had another positive year with global AUM reaching US$1,094 billion (US3$329 billion dry powder) at Junc 2022, an increase of US$91
billion from December 2021 (US$1,003 billion)?. Infrastructure fundraising in 2022 also increased to US$174 billion from the US$135 billion raised in 20212, This
increascd activity was shared between fewer funds with a decrease in the number of funds closed from 170 (2021) to 97 (2022)?

Private Debt

Private dcbt emerged as a core alternative assct class afler the Global Financial Crisis (GFC) and has continued to grow over the past decade as low interest rates have
driven demand for higher yielding alienatives, despite the gradual increase of interest rates in 2022. AUM increased to US$1,358 billion as of June 2022 from US$1,249
billion at December 2021 and US$1,050 billion at December 2020 . US$209 billion was raised across 212 private debt funds in 2022 down from the US$236 billion raiscd
in 2022 across 291 funds.

Business performance

The Group experienced a decrease in fundraising in 2022 with US$6.4 billion raised from new commitments which was down from US$7.6 billion in 2021. Fundraising
was made up of ~US$3bn from private equity, of which US$1.26 billion consisted of primaries. Infrastructure and real estatc made up US$2.6 billion of the 2022
fundraising (of which US$! billion was raised for Pantheon Global Infrastructure Fund [V LP). The private debt sector raised US$0.7 billion, which was predominatcly
made up of US$515 million for Pantheon Senior Debt Secondaries I1 USD and Euro.

Across all our asset classes, the Group completed more than 250 deals worth US$10.2 billion in 2022 (as at November) compared to 251 deals completed in 2021 worth
US$7.8 billion. Group AUM continued its upward trend in 2022, reaching US$88 billion as at Junc 2022, versus US$81.2 billion at Sep 2021.

! Source: 2022 Pregin Global Private Equity & Venture Capital Report

% Source: 2022 Pregin Global Infrastructure Report

3 Source: 2022 Pregin Private Debt Report

* Includes assets subject to discretionary or non-discretionary management. advice or those limited 10 a reporting function.
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Pantheon Ventures (HK) LLP

Members' Report (continued)

Statement of disclosure of information to auditors

The members have taken all steps that they ought to have taken as members to make themselves aware of any relevant audit information and to
establish that the auditors are aware of this information. So far as the members are aware, there is no relevant audit information that hasn't been
provided to the Partnership's auditors.

On behalf of the members

DocuSigned by:
2 &u(u?
89B1A433DC054B4...
Designated Member of Pantheon Ventures (UK) LLP

Pantheon Ventures (UK) LLP is a Designated Member of Pantheon Ventures (HK) LLP
28 September 2023
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Independent auditors’ report to the
members of Pantheon Ventures (HK)
LLP

Report on the audit of the financial statements

Opinion
In our opinion, Pantheon Ventures (HK) LLP's financial statements:

)

e give a true and fair view of the state of the partnership’s affairs as at 31 December 2022 and of its profit for the year
then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, including FRS 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”, and applicable law); and

+ have been prepared in accordance with the requirements of the Companies Act 2006 as applied to limited liability
partnerships by the Limited Liability Partnerships (Accounts and Audit) (Application of Companies Act 2006)
Regulations 2008.

We have audited the financial statements, included within the Annual Report, which comprise: Balance Sheet as at
31 December 2022; Statement of Comprehensive Income and Reconciliation of Members' interests for the year then
ended; and the notes to the financial statements, which include a description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)") and applicable law.
Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial
statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We remained independent of the partnership in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, which includes the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the partnership’s ability to continue as a going concern for
a period of at least twelve months from when the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the members’ use of the going concern basis of accounting
in the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the
partnership's ability to continue as a going concern.

Our responsibilities and the responsibilities of the members with respect to going concern are described in the relevant
sections of this report.



Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors’ report thereon. The members are responsible for the other information. Our opinion on the financial statements
does not cover the other information and, accordingly, we do not express an audit opinion or any form of assurance
thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained
in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact. We have nothing to
report based on these responsibilities.

Responsibilities for the financial statements and the audit

Responsibilities of the members for the financial statements

As explained more fully in the Statement of members’ responsibilities in respect of the financial statements, the members
are responsible for the preparation of the financial statements in accordance with the applicable framework and for being
satisfied that they give a true and fair view. The members are also responsible for such internal control as they determine
is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, the members are responsible for assessing the partnership’s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the members either intend to liquidate the partnership or to cease operations, or have no realistic
alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when.it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The
extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the partnership and industry, we identified that the principal risks of non-compliance with
laws and regulations related to the Companies Act 2006 as applied to limited liability partnerships by the Limited Liability
Partnerships (Accounts and Audit) (Application of Companies Act 2006) Regulations 2008, and we considered the extent
to which non-compliance might have a material effect on the financial statements. We evaluated management’s incentives
and opportunities for fraudulent manipulation of the financial statements (including the risk of override of controls), and
determined that the principal risks were related to posting of inappropriate journal entries. Audit procedures performed by
the engagement team included:

« Discussions with management, those involved in the compliance and legal functions, including consideration of known
or suspected instances of non-compliance with laws and regulation and fraud;

+ Reviewing minutes of meetings of those charged with governance;

« Auditing the risk of management override of controls including through testing journal entries and other adjustments;

« Understanding the controls and processes over revenue and performing substantive testing to ensure the accuracy
of fee calculations; and

« Designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing.



There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances
of non-compliance with laws and regulations that are not closely refated to events and transactions reflected in the
financial statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resuiting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the members of the partnership as a body in
accordance with the Companies Act 2006 as applied to limited liability partnerships by the Limited Liability Partnerships
(Accounts and Audit) (Application of Companies Act 2006) Regulations 2008 and for no other purpose. We do not, in
giving these opinions, accept or assume responsibility for any other purpose or to any other person to whom this report
is shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2006 exception reporting

Under the Companies Act 2006 as applicable to limited liability partnerships we are required to report to you if, in our
opinion:

e we have not obtained all the information and explanations we require for our audit; or

* adequate accounting records have not been kept by the partnership, or retums adequate for our audit have not been
received from branches not visited by us; or

« the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.
/ﬂ'\/é\'\z\w\ NLC

Thomas Norrie (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

28 September 2023



Pantheon Ventures (HK) LLP

Statement of Comprehensive Income

For the year ended 31 December 2022

Turnover

Administrative expenses

Interest receivable and similar income

Profit before income tax
Income tax expense

Profit for the financial year before members' remuneration and
profit share

Members' remuneration charged as an expense

Profit for the financial year available for discretionary division
among members

For the year ended
Note 31 December 2022
HK$

110,602,884

(28,782,337)

As Restated

For the year ended
31 December 2021
HK$

92,226,164

(26,162,596)

81,820,547

(12,587,559)

66,063,568

(11,485,431)

69,232,988

(63,011,828)

54,578,137

(51,200,052)

6,221,160

3,378,085

The Partnership has no recognised gains and losses other than those included in the results above and therefore no other comprehensive income

has been presented.

All activities derive from continuing operations.

The notes on pages 11 to 20 form an integral part of these financial statements.

Page 8
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Pantheon Ventures (HK) LLP

Balance Sheet

At 31 December 2022

As Restated
At At
Note 31 December 2022 31 December 2021
HKS$ HKS$
Fixed assets
Tangible assets 8 90,326 241,264
Current assets
Debtors (including HK$1,402,532 (2021: HK$1,588,950) due 9 26,193,167 44,322,395
after more than one year)
Deferred tax assets 11 387,525 399,283
Tax receivable - 3,609,220
Cash at bank and in hand 36,203,391 8,001,090
62,784,083 56,331,988
Creditors: amounts falling due within one year 10 (18,548,135) (11,419,901)
Net current assets ' 44,235,948 44,912,087
Net assets attributable to members 44,326,274 45,153,351
Represented by:
Loans and other debts due to members within one year
Other amounts 10 22,359,663 21,993,200
Members' other interests
Members' capital classified as equity : 15,649,492 15,649,492
Members' other interests - other reserves classified as equity 6,317,121 7,510,661
Total members’ other interests 21,966,613 23,160,153
Loans and other debts due to members ’ 22,359,661 21,993,198
Members’ other interests 21,966,613 23,160,153
Members’ total interests 44,326,274 45,153,351

The notes on pages 11 to 20 form an integral part of these financial statements.

The financial statements were approved by the members on 28 September 2023 and signed on their behalf by:

DocuSigned by:
Robin DHailey
89B1A4 54B4. .
'Ues:gnat‘ea ﬁ%%oear“or rantheon Ventures (UK) LLP
Pantheon Ventures (UK) LLP is a Designated Member of Pantheon Ventures (HK) LLP

Page 9
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Pantheon Ventures (HK) LLP

Reconciliation of Members' Interests

TOTAL
DEBT MEMBERS'
EQUITY INTERESTS
Members' Other Interests Loans and other Total
debts due to
members
less any amounts
Members' capital  Other reserves due from
classified as classified as members in
equity equity Total debtors
Restated HK$ HK$ HKS$ HKS$ HKS$
2021
Amounts due to members 16,503,728
Amounts due from members -
Balance at | January 2021 15,649,492 10,970,256 26,619,748 16,503,728 43,123,476
Members remuneration charged as an expense, including
employment and retirement benefit costs - - - 51,200,052 51,200,052
Profit for the year available for discretionary division among
members - 3,378,085 3,378,085 - 3,378,085
Members’ interests after profit for the year 15,649,492 14,348,341 29,997,833 67,703,780 97,701,613
Drawings - (6,837,680) (6,837,680) (45,710,582) (52,548,262)
Amounts due to members - - - 21,993,198
Amounts due from members - - - - -
Balance at 31 December 2021 15,649,492 7,510,661 23,160,153 21,993,198 45,153,351
2022
Amounts due to members 21,993,198
Amounts due from members -
Balance at 1 January 2021 15,649,492 7,510,661 23,160,153 21,993,198 45,153,351
Members remuneration charged as an expense, including
employment and retirement benefit costs . - - 63,011,828 63,011,828
Profit for the year available for discretionary division among
members - 6,221,160 6,221,160 - 6,221,160
Members’ interests after profit for the year 15,649,492 13,731,821 29,381,313 85,005,026 114,386,339
Drawings - (7,414,700) (7,414,700) (62,645,365) (70,060,065)
Amounts due to members - - - 22,359,661
Amounts due from members - - - - -
Balance at 31 December 2021 15,649,492 6,317,121 21,966,613 22,359,661 44,326,274

The notes on pages 11 to 20 form an integral part of these financial statements.

Page 10 Registered no: 0C352464



Pantheon Ventures (HK) LLP

Notes to the financial statements for the year ended 31 December 2022
1 Accounting Policies
a The Partnership

Pantheon Ventures (HK) LLP (the “Partnership™) is principally engaged in the provision of investment advisory services to its group companies and
institutional clients. The Partnership is a registered investment adviser under the Hong Kong Securities and Futures Ordinance effective from 30th June
2010.

The Partnership is a limited liability partnership incorporated in the United Kingdom on 18th February 2010 and domiciled in Hong Kong. The registered
office is 4th Floor, 10 Finsbury Square, London, EC2A 1AF and its principal business address is 21/F No.33 Des Voeux Road, Central, Hong Kong.

b Basis of accounting

The financial statements of the Partnership have been prepared in compliance with United Kingdom Accounting Standards ("UK GAAP"), including
Financial Reporting Standard 102, "The Financial Reporting Standard applicable in the United Kingdom and the Republic of Ireland" ("FRS 102") and in
accordance with the Companies Act 2006 as applied to limited liability partnerships and in accordance with the Statement of Recommended Practice
“"Accounting by Limited Liability Partnerships” (SORP) issued on 15 July 2014,

The financial statements have been prepared under the historic cost convention as modified to include the revaluation of certain financial assets and
liabilities. The financial statements give a true and fair view and have been prepared on the basis that the Partnership has adequate resources to continue
operating for the foreseeable future and accordingly prepared on a going concem basis.

The accounting policies set out below have been applied consistently throughout the year, and are applied consistently from year to year.

d A4 dicel

¢ Financaial reporting standard 102 - r € ex

P

The company has taken advantage of the following disclosure exemptions in preparing these financial statements, as permitted by the FRS 102 "The
Financial Reporting Standard applicable in the UK and Republic of Ireland”:

- the requirements of Section 7 Statement of Cash Flows;

- the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);

- the requirements of Section 11 Financial Instruments paragraphs 11.42, 11.44 to 11.45, 11.47,11.48(a)(iii), 11.48(a)(iv), 11.48(b) and 11.48(c);
- the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.27, 12.29(a),12.29(b) and 12.29A;

- the requirements of Section 33 Related Party Disclosures paragraph 33.7.

This information is included in the consolidated financial statements of Affiliated Managers Group, Inc. ("AMG") as at 31 December 2021 and these
financial statements may be obtained from www.amg.com.

d Turnover

Turnover represents advisory fees charged to Pantheon Ventures (US) LP, a US domiciled partnership, and reiates to the continuing activities of the
Partnership. It is accounted for on an accruals basis.

¢ Administrative expenses
Administrative expenses are accounted for on an accruals basis.
f Tangible fixed assets

All fixed assets are recorded at cost less accumulated depreciation. Depreciation of fixed assets is calculated to write off their cost or valuation less any
residual value over their estimated useful lives as follows:

Leasehold improvements - Life of the lease
Fixtures and fittings - 4-5 years
Computer equipment - 2, 3 or 4 years

The carrying values of tangible fixed assets are reviewed for impairment annualty or when events of changes in circumstances indicate the carrying value
may not be recoverable.

g Foreign currencies

Items included in the financial statements of the Partnership are measured using the currency of the primary economic environment in which the
Partnership operates (“the functional currency”), which is United States doltars (USD). The financial statements are presented in Hong Kong dollars
(HKS$) in accordance with Hong Kong Securities and Futures Commission requirements.

Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency at the rates of exchange ruling at the balance
sheet date. Transactions in foreign currencies are recorded at the rate ruling at the date of the transaction. All differences are taken to the profit and loss
account.

h Operating leases

Rentals paid under operating leases are charged to the profit and loss account as incurred. The value of any rent free periods is amortised over the life of
the lease.
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Pantheon Ventures (HK) LLP

Notes to the financial statements for the year ended 31 December 2021
Accounting Policies (continued)
Taxation

In most locations, including the UK, income tax payable on the profits allocated to partners is the personal liability of the partners and hence
is not shown in the financial statements. However, a tax provision has been made in these financial statements as the Partnership is liable for
Hong Kong profits taxation as a corporation. Such tax liabilities are subsequently made good by each member according to their interest in
the Partnership.

The tax expense for the period comprises current and deferred tax. Tax is recognised in the statement of comprehensive income. The current
income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the balance sheet date in the countries where
the partnership operates and generates taxable income. The partnership’s activities are conducted in Hong Kong and so the partnership will be
subject to Hong Kong tax laws.

Deferred taxation is recognised without discounting in respect of all timing differences between the treatment of certain items for taxation and
accounting purposes which have arisen but not reversed.

Financial instruments

The Partnership has elected to apply IAS 39 "Financial Instruments: Recognition and measurement" (as adopted in the EU) and the disclosure
requirements of sections 11 and 12 of FRS 102.

Financial assets and financial liabilities are recognised when the Partnership becomes a party to the contractual provisions of the instrument.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition
or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through profit or loss) are
added to or deducted from the fair value of the financial assets and financial liabilities, as appropriate, on initial recognition.

Financial assets

Financial assets of the Partnership are classified as “loans and receivables”. The classification depends on the nature and purpose of the
financial assets and recognised and derecognised on a trade date basis. The Partnership does not have any 'held-to-maturity investments'
‘available for sale financial assets' or financial assets 'at fair value through profit or loss'.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market. Loans
and receivables (include trade and other receivables, bank balances and cash) are measured at amortised cost using the effective interest
method, less any impairment.

Interest income is recognised by applying the effective interest rate, except for short-term receivables when the recognition of interest would
be immaterial.

Impairment of financial assets

Financial assets, other than those at fair value through profit and loss, are assessed for indicators of impairment at the end of each reporting
period. Financial assets are considered to be impaired when there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows of the investment have been affected.

For financial assets, objective evidence of impairment could include:

a) significant financial difficulty of the issuer or counterparty; or

b) breach of contract, such as a default or delinquency in interest or principal payments; or

¢) it becoming probable that the borrower will enter bankruptcy or financial re-organisation; or
d) the disappearance of an active market for that financial asset because of financial difficulties.

For financial assets carried at cost, the amount of the impairment loss is measured as the difference between the asset’s carrying amount and
the present value of estimated future cash flows, discounted at the financial asset’s original effective interest rate.
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Pantheon Ventures (HK) LLP

Notes to the financial statements for the year ended 31 December 2021
Accounting Policies (continued)
Financial instruments

Financial liabilities and equity

Debt and equity instruments issued by the Partnership are classificd as either financial liabilities or as equity in accordance with the substance
of the contractual arrangements and the definitions of a financial liability and an equity instrument.

An cquity instrument is any contract that cvidences a residual interest in the assets of an entity after deducting all of its liabilities. Equity
instruments issued by the Partnership are recognised at the proceeds received, net of direct issue costs.

Members have contributed to the capital of the Partnership certain sums as an initial capital contribution, the amount of which is agreed upon
their admission to the Partnership. Capital contributed is of an equity nature. No member shall have the right to withdraw his equity
contribution but subject to the terms of the Partnership Agreement, shall have the right to transfer ownership of his equity to another member.

In the event of a member ceasing to be a member of the Partnership, their entitlement to repayment of their capital contribution outstanding at
that time will be subject to the absolute discretion of the Partnership.

Other financial liabilities

Other financial liabilitics (including borrowings and other liabilitics) are subscquently measured at amortised cost using the effective interest
method.

Interest expense is recognised on an cffective interest basis other than financial liabilitics classificd as at fair value through profit and loss.

Cash and cash equivalents

Cash and cash equivalents includcs cash in hand, demand deposits, other short-term highly liquid investments with original maturitics of three
months or less when acquired and bank overdrafts. Cash and cash cquivalents balances arc held with a major financial institution.

Members' Interests
Mcmbers' capital comprisc of contributed capital into the partnership less any capital repayments made. These are recognised in equity.

Mcmbers' remuncration charged as an expensc less drawings on account of profits are recognised as debt as loans and other debts duc to
members.

Critical acc ing jud; ts and estimation uncertainty

b UGS

The preparation of the financial statcments requires management to make judgements, cstimates and assumptions that affect the amounts
reported for asscts and liabilities at the balance sheet date and the amounts reported for revenues and expenses during the year. However, the
naturc of estimation means that actual outcomes could differ from thosc estimates. There arc no critical judgemcents or cstimates for the
Partnership that have a significant risk of causing a material adjustment to the carrying amount of assets and liabilitics within the next financial
year.

Financial risk management
Financial risk factors
The Partnership’s financial assets and liabilities comprise of amounts duc from/to a fcllow subsidiary and cash and cash equivalents.

The main risks arising from the Partnership’s financial instruments arc market risk (including currency risk and interest rate risk), credit risk
and liquidity risk. The role of the members includes periodical analysis and formulation of measures to manage the Partnership’s exposurc to
these risks. Generally, the Partnership introduces what members belicve to be conservative strategies on its risk management. As the
Partnership’s cxposure to these risks is kept to a minimum, the Partnership has not used any derivatives or other instruments for hedging
purposes. The Partnership does not hold or issue derivative financial instruments for trading purposcs. The members review and agree policies
for managing each of these risks and they arc summarised as follows:

Market risk

Currency risk

The Partnership holds assets denominated in Hong Kong Doiiars (*HKS™) and United States Dollars (“USD”). The Partnership’s transactions
arc principally denominated in USD. The Partnership is exposed to forcign exchange risk arising from the exposure of HKS against USD.
Since the exchange rate between HKS and USD is pegged, the Partnership considers its exposure to exchange rate risk on HKS as low and
docs not, at present, implement any measures to hedge its exposurc to foreign exchange risk profile.

Based on the above, no sensitivity analysis has been p d in these fi ial as at 31 December 2022 and 2021.

Page 13

Registered no: 0C352464



Pantheon Ventures (HK) LLP

Notes to the ﬁnaﬁcial statements for the year ended 31 December 2022

3 Financial risk management (continued)

(a) Financial risk factors (continued)

(i) Market risk (continued)
Price risk
The Partnership has no holding in investments and as such, it is not exposed to either equity securities price risk or commodity price risk.
Interest rate risk

Interest rate risk arises from the effects of fluctuations in the prevailing levels of market interest rates on the fair value of financial assets and
liabilities and future cash flows.

As at 31 December 2022 and 2021, the Partnership has no significant interest-bearing assets and liabilities except for the bank deposits of
HK$36,203,392 (2021: HK$8,001,090) which are short term in nature. The members consider the Partnership has no significant exposure to interest
rate risk. .

(ii) Credit risk

Credit risk is the risk of suffering financial loss, should any of the Partnership’s counterparties fail to fulfil their contractual obligations to the
Partnership.

Credit risk arises from cash and cash equivalents, deposits with banks, other receivable balances as well as credit exposure to a controlling member or
related party. Reputable banks that have a credit rating of A3 (Moody's) or better are considered acceptable to management and may be used for
banking transactions and deposits. Other receivables and amounts due from a related party undertakings were neither past due nor impaired.

The Partnership is also exposed to credit risk with respect to transactions with related parties with an aggregate amount receivable of HK$21,425,905
(2021: HK$40,409,217). The members consider the credit risk is low as the related parties are financially viable and monthly settlement of
receivables is closely monitored. Other receivables and amounts due from a related party undertakings were neither past due nor impaired. See note
16 for balances with related parties.

In addition, credit risk arises from deposits held with the landlord for office premises. The Partnership assesses the credit quality of the landlord,
taking into account the past experience and other factors such as reputation in the industry. The Partnership considers the landlord to be well known
and reputable in the property and real estate industry and therefore, considers the credit risk is not significant.

The Partnership does not expect any losses from non-performance by counterparties.

The table below shows the credit ratings and bank balances at the reporting date.

External credit rating 2022

Financial institution (Moody's) HKS$
Bank of America Aa2 36,203,392
36,203,392

—_—a e A

External credit rating 2021
Financial Institution (Moody's) HK$
The Hong Kong and Shanghai Banking Corporation Limited Aal3 7,928,387
Lloyds Bank plc ' . Aa3 72,703

500100
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Pantheon Ventures (HK) LLP

Notes to the financial statements for the year ended 31 December 2022

3
@
(iii)

(b

Financial risk management (continued)
Financial risk factors (continued)
Liquidity risk

Liquidity risk is the risk that the Partnership is unable to meet its obligations as they fall due. The Partnership is exposed to liquidity risk when it
encounters difficulty in meeting obligations associated with financial liabilities. The Partnership maintains a significant amount of cash with its
banks. The Partnership has its own liquidity capital requirement which is based on the Hong Kong Securities and Futures Commission liquid capital
requirement. The Partnership has internal operations and its financial policies designed by management to minimise its liquidity risk. Cash and cash
equivalents, with maturities of three months or less, as at 31 December 2022 and 2021 were sufficient to fund operations. The table below analyses
the Partnership’s financial asset and liabilities in relevant maturity groupings based on the remaining period at the balance sheet date to the
contractual maturity date. The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their
carrying balances, as the impact of discounting is not significant.

Less than 1 year Between 1 and § years Total
HKS$S HK$ HKS$

At 31 December 2022
Financial assets
Cash and cash equivalents 36,203,391 - 36,203,391
Amounts due from related parties 21,425,905 - 21,425,905
Other receivables 3,364,730 - 3,364,730
Other debtors 1,402,532 1,402,532
Total financial assets 62,396,558 - 62,396,558
Financial liabilities
Amounts due to members 22,359,661 - 22,359,661
Accruals and other liabilities 10,393,076 - 10,393,076
Total financial liabilities 32,752,737 - 32,752,737
At 31 December 2021
Financial assets
Cash and cash equivalents 8,001,090 - 8,001,090
Amounts due from related parties 40,409,217 - 40,409,217
Other receivables 2,324,228 - 2,528,411
Other debtors - 1,588,950 1,588,950
Total financial assets 50,734,535 1,588,950 52,527,668
Financial liabilities
Amounts due to members 21,993,198 - 21,993,200
Accruals and other liabilities 9,748,742 - 6,626,762
Amounts due to related party undertakings 1,671,159 - 1,671,159
Total financial liabilities 33,413,099 - 30,291,121

Capital risk management

The Partnership manages Members’ contributions. The Partnership’s objectives on managing capital are:

to safeguard its ability to continue as a going concern in order to provide returns for members and benefits for other stakeholders;
to support the Partnership's stability and growth; and

to provide capital for the purpose of strengthening the Partnership’s risk management capability.

The Partnership is registered under the Hong Kong Securities and Futures Ordinance with regulated activities of advising on securities subject to
licensing condition that no client assets are held and that advice is only provided to professional investors as defined in the Securities and Futures
Ordinance (“SFO™) and its subsidiary legislation. To meet the licensing requiremenit, the Partnership has to maintain liquid capital as defined under
the Securities and Futures (Financial Resources) Rules of the SFO of no less than HK$100,000 or 5% of its liabilities as calculated under the
requirements of the Financial Resources Requirement (FRR), whichever is higher. During the financial years ended 31 December 2022 and 2021, the
Partnership has complied with such minimum capital requirement. The required information is filed with the Securities and Futures Commission on a
monthly basis.

Regulatory liquid capital is monitored by management on a monfhly basis. In order to maintain or adjust the capital structure, the Partnership may
adjust the amount of profit distributed to members, introduce additional capital injections or sell assets to reduce debt.
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Notes to the financial statements for the year ended 31 December 2022

4

Profit for the financial year before members' remuneration and profit share

Profit for the financial period before members' remuneration and profit share is stated

after charging:

Staff costs (Note 5)

Depreciation of tangible fixed assets (Note 8)
Auditors’ remuneration

Lease charges

Foreign exchange (gain) / loss

Staff costs

Wages and salaries
Pension costs

As Restated

2022 2021

HKS$ HKS
21,907,448 19,250,289
179,698 587,498
647,231 580,290
2,634,405 2,838,370
(875,972) 239,500
As Restated

For the year ended
31 December 2022

For the year ended
31 December 2021

HKS$ HK$
21,416,292 18,770,692
491,156 479,597
21,907,448 19,250,289

The average number of persons employed by the Partnership during the year was 10 (2021: 9). This is split by Client Services: 0,

Investment: 7 and Administration: 3 (2021: Investment: 8 and Administration: 1).

Members’ remuneration

A member's share in the profit or loss for the year is accounted for as an allocation of profits.

Profit for the financial year available for division among members

Profit in respect of the highest paid member during the year

The average number of members during the year was as follows:

Members

Income tax expense

For the year ended
31 December 2022
HK$

69,232,988

53,837,091

For the year ended
31 December 2021
HKS$

54,578,137

41,889,395

Hong Kong Profits Tax for the Partnership has been provided at a two tiered rate of 8.25% for the first HKS$2 million, and 16.5% for the
remainder (2021: 8.25% for first HK$2 million then 16.5%) on the estimated assessable profits for the year.

Current income tax - Hong Kong Profits Tax

Tax for the year
Under provision in respect of previous years

Deferred income tax
Origination of temporary differences

Page 16

For the year ended
31 December 2022
HKS$

13,466,649

(890,848)

11,758

12,587,559

For the year ended
31 December 2021
HKS$

11,433,983

124,157

(72,709)

11,485,431
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Notes to the financial statements for the year ended 31 December 2022

7 Income tax expense (continued)

Profit before income tax

Calculated at a tax rate of 8.25% for the first HK$2 million, and 16.5%
thereafter (2021: 8.25% for first HK$2 million then 16.5%)

Expenses not deductible for taxation purposes
Deferred tax assets

(Over) / under provision in respect of prior
periods

Tax expense

8 Tangible fixed assets

Cost

At 1 January 2022
Additions

At 31 December 2022
Accumulated depreciation:
At | January 2022

Charge for the year

At 31 December 2022

Net book value:
At 31 December 2022

At 31 December 2021

9 .Debtors

Amounts due from related parties*
Prepayments and other receivables

Due after more than one year

Other debtors

Total debtors

*Amounts due from related parties are as follows:

Entity

Pantheon Ventures (US) LP
Pantheon Ventures Asia Limited
Pantheon Ventures (UK) LLP
Pantheon Korea Inc.

Other members

For the year ended
31 December 2022

As Restated
For the year ended
31 December 2021

HK$ HKS

81,820,547 66,063,568

13,335,390 10,735,489

131,259 183,367
11,758 (72,709)

(890,848) 639,284

12,587,559 11,485,431

Leasehold Fixtures &

Improvements Fittings Office equipment Total
HKS$ HKS HKS HK$
4,579,442 1,337,096 2,849,450 8,765,988
- - 28,760 28,760
4,579,442 1,337,096 2,878,210 8,794,748
4,579,442 1,102,680 2,842,602 8,524,724
168,003 11,695 179,698

4,579,442 1,270,683 2,854,297 8,704,422
- 66,413 23,913 90,326

- 234,416 6,848 241,264

At At
31 December 2022 31 December 2021
HKS HK$

21,425,905 40,409,217

3,364,730 2,324,228

24,790,635 42,733,445

1,402,532 - 1,588,950

1,402,532 1,588,950

26,193,167 44,322,395

Amount (HK$) Amount K

14,035,345 35,398,450

146,589 280,809

2,333,148 .

4,733,722 4,729,958

177,101 -

21,425,905 40,409,217

Amounts due from related parties are unsecured, interest free and repayable on demand.
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10 Creditors: amounts falling due within one year

Due to members

Tax payable

Accruals and other liabilities

Amounts duc to related party undertakings

Restated

At At

31 December 2021 31 December 2021
HKS HKS

22,359,661 21,993,198
8,155,058 -
10,393,076 9,748,742

- 1,671,159

40,907,795 33,413,099

Amounts due to members are subordinated in relation to other secure creditors. In the event of the dissolution of the Partnership, they shall
be funded by the assets of the Partnership remaining after payment or due provision for all debts, liabilities and obligations of the

Partnership.

11  Deferred tax

Deferred income tax assets and liabilitics are offset when there is a legally enforceable right to offsct current tax assets against current tax

liabilitics and when deferred income taxes related to the same fiscal authority. The offset amounts are as follows:

"Deferred tax asscts:

Deferred tax liabilitics:

Net deferred tax asset

The components of deferred tax assets recognised in the balance sheet and the movements during the year are as follows:

At 1 January 2021

Credited to the income statement

At 31 December 2021

At 1 January 2022

Credited to the income statement

At At
31 December 2022 31 December 2021
HKS HKS
(4,162) 453,126
391,687 (53,843)
387,525 399,283
Accelerated tax
depreciation Total
HKS HKS
326,574 326,574
72,709 72,709
399,283 399,283
399,283 399,283
(11,758) (11,758)
387,525 387,525

At 31 December 2022

Deferred tax assets and liabilities are recognised to the extent that rcalization of the related tax benefit or tax charge through the future

taxable profit or loss is probable.
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Notes to the financial statements for the year ended 31 December 2022

12

13

14

15

(a)

16

Commitments under operating leases

At 31 December 2022, the Partership has lease agreements in respect of land and buildings for which the payments extend over a
number of years. :

2022 2021
HKS HK$
Future minimum rentals payable under non-
cancellable operating leases expiring:
Expiring within one year 876,133 2,631,214
Expiring within two to five years 637,601
876,133 3,268,815

—
The Partnership finalised a new 3 year lease agreement in 2021. The monthly lease rental on the property will be HK$212,534
Other financial commitments and contingencies

There are no other financial commitments or contingencies.

Pensi bligati - defined contribution plan

The Partnership pays contributions to trustee-administrated funds on a mandatory, contractual or voluntary basis. The Partnership has
no further payment obligations once the contributions have been paid. The contributions are recognised as an employee benefit expense
when they are due and are reduced by contributions forfeited by those employees who leave the scheme prior to vesting fully in the
contributions.

Related party transactions

The Partnership is wholly controlled by its designated members, Pantheon Capital (Asia) Limited (incorporated in Hong Kong) and
Pantheon Ventures (UK) LLP (incorporated in England and Wales).

Rendering of services

2022 2021
HK$ HK$
Advisory fees
- Pantheon Ventures (US) LLP 110,602,884 92,226,166

Advisory fees were eamnt through an allocation of income from certain affiliates of the Partnership based on investment advisory
services performed throughout the year.

Controlling parties

The immediate parent undertaking is Pantheon Ventures (UK) LLP, a limited liability partnership registered in England and Wales.

The ultimate parent undertaking and controlling party is Affiliated Managers Group Inc., a company incorporated in the United States
of America.

Affiliated Managers Group Inc. is the parent undertaking of the largest group of undertakings to consolidate these financial statements

at 31 December 2022 and 2021. The consolidated financial statements of Affiliated Managers Group Inc. can be obtained from 777
South Flagler Drive, West Palm Beach, Florida 33401 and from their website www.amg.com.
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17 Restatement of prior period comparatives

18

The 31 December 2021 comparatives have been restated to reclassify members' remuneration paid through retained earnings to an employee
benefits expense. This reclassification has had an effect to the statement of comprehensive income, the balance sheet and the statement of changes

in members' equity. This has been appropriately accounted for and disclosed in accordance with the requirements of the FRS 102.

Line item impacted

31 December 2021

01/01/2021 (opening

balances)
Employee Benefits Expense (3,121,980) (2,907,694)
Profit After tax (3,121,980) (2,907,694)
Opening Retained Eamings (2,907,694) -
Accruals and other liabilities (current) (3,121,980) (2,907,694)
Equity - Members distributions 2,907,694 -
Net Assets/Total Equity - (3,121,980) (2,907,694)

Subsequent events

There have been no significant subsequent events that will have a material impact on the financial statements between the statement of financial

position date and the date of the approval of the financial statements.
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