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Hg Realisation Committee

PE exits sank to their lowest level in a decade
over the last two years
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Since early 2022, Hg's focus has been on cash back to 2

clients; with strong exit activity despite a turbulent market

34 >70% ~20% vs 35%

Average uplift to long-term average uplift

liquidity events of Hg portfolio® book value in LTM to prior book value
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9 2.1x Past performance is not indicative of future performance.
1.9x Returns presented are gross and do not include the effects of fees,

commissions and other charges.

1. Excluding investments less than 1 year old and including liquidity events
signed but not yet closed.

2. As at 31 March 2024; adjusted pro forma for events post-period end.
Showing investments that have returned more than 1x gross DPI.

3. Partially realised investments.
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Multi-layered investment processes to drive
net fund returns and cash-back to clients

Investment Realisation
Committee Committee
“Moment
v Approves investment decisions of truth v Approves exit and recap decisions
v' Develop investment themes review” v Monitor investment themes

(6-9 months in)

Drives fund Drives net
investment fund outcome

Re-underwrite process
(Year 3-4)
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Consistent investment performance across

all vintages in L20Y
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Realised Gross MOIC and IRR by Investment Vintage
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Source: Hg analysis. Past performance is not indicative of future performance. Returns presented are gross and do not include the effects of fees, commissions and other charges 5
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Realising a material proportion of Hg portfolio NAV each
year, while holding onto the best investments the longest

Progression of realised gross fund MOIC over fund life,

T ° . :
L10Y annual distributions as a % of prior year-end NAV Hg 2012/2013 vintages

Mercury 1 Realised MOIC

== Genesis 7 Realised MOIC Mercu ry 1

Genesis 7

3.2x/ 24%
(fund substantially realised)

Genesis 7
2.2x/31%

Mercury 1

2013 2014 2015|2016 2017 2018 2019 2020 2021 2022 2023
# Years Into Fund Life

Source: Hg analysis of cost-weighted Gross MOIC and Gross IRR for all fully realised investments from 2012/2013 vintages. Past performance is not indicative of future performance




Hg is in the top 5% of all buyout firms globally for cash

returned to clients, on every fund since 2012

2012 vintage 2013 vintage 2017 vintage 2018 vintage

s(Hg

2.7x “
2.6x

I

0.3x

Note: Net DPI figures for Hg as of 31 March 2024 adjusted pro forma for post-period transactions. Past performance is not indicative of future performance

1.
2.
3

Average of the top 5%, Median and vintage benchmark data based on Q4 2023 data available from Cambridge Associates (ex US PE) benchmarks
Average for 2017 vintages includes Mercury 2 and Genesis 8. 2018 vintage includes Saturn 1; average for 2020/1 vintages includes Mercury 3, Genesis 9 and Saturn 2
PF estimates for recent exits signed but not yet closed

2020/21 vintage

. Industry median'
. Top 5% of funds’

. P24 Hg funds?

3¢ Hg




Notes to recipients

This draft presentation (the “Presentation”) is issued by Hg Pooled Management Limited ("Hg") and is being distributed
for preliminary information and discussion purposes.

None of Hg or its affiliates (nor any of their respective officers, employees, advisers or agents) accepts any responsibility
for nor makes any representation or warranty, express or implied, as to the truth, accuracy or completeness of the
information contained in this Presentation, which is subject to further amendment, review and verification.

This Presentation is being issued in the United Kingdom by Hg as (a) an exempt financial promotion to investment
professionals and high value entities (as such are understood in accordance with articles 14 and 22 of the Financial
Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001);

(b) for distribution to selected potential investors all of whom qualify as Professional Clients or Eligible Counterparties

(as defined in the FCA Handbook); or (c) for distribution to any other person to whom it may otherwise lawfully be issued.
No other person may place any reliance on it. For other European Economic Area Member States, this Presentation

is being issued to “professional investors”, that is investors that may be treated as a professional client within the meaning
of Annex Il of the Markets in Financial Instruments Directive (2004/39/EC), or any other person to whom it may be lawfully
issued under applicable law. Persons of any other description may not receive and should not act or rely on the contents
of this Presentation.

No governmental or other agency has passed or will pass opinion on the accuracy or adequacy of this Presentation.
Any representation to the contrary is a criminal offence.

Recipients should not construe the contents of this Presentation as legal, tax, investment, or accounting advice.
Recipients should understand that they are not a client of Hg for the purposes of this presentation and that Hg is not
responsible for providing them with the same level of protection afforded to its clients.

Any performance information contained herein is based in part on hypothetical assumptions and, for certain assets,
projected performance and “forward-looking statements”. These include, among other things, projections, hypothetical
analyses of income, yield or return, future performance targets, sample or pro forma portfolio structures or portfolio
composition. All forward-looking statements included are based on information available on the date of this document
and neither Hg nor any of its affiliates assumes any duty to update any forward-looking statement. Such results are
presented for illustrative purposes only and are based on various assumptions, not all of which are described herein.
No representation or warranty is made by Hg, or any of its affiliates as to the reasonableness of such assumptions or as
to any other financial information contained in the performance information (including the assumptions on which they
are based). The actual performance of any underlying investment may differ, and may differ substantially, from that set
forth in the performance information and undue reliance should not be placed on any such forward-looking statements.
The performance information is provided on the understanding that a sophisticated investor will understand and accept
its inherent limitations.

Hg Realisation Committee

Hg

This Presentation is for the confidential use of only those persons to whom it is transmitted (and is not to be reproduced,
distributed or used for any other purposes). By accepting delivery of this Presentation each recipient agrees not to so
reproduce, distribute or use this Presentation or otherwise disclose any of its contents without the prior consent of Hg.

Hg is the trading name of HgCapital LLP and Hg Pooled Management Limited, both of which are authorised and
regulated by the FCA.

The representative in Switzerland is Mont-Fort Funds AG whose registered address is 63 Chemin Plan-Pra, 1936 Verbier,
Switzerland. The paying agent in Switzerland is Neue Helvetische Bank AG, whose registered address is Seefeldstrasse
215, CH-8008 Zurich Switzerland. In respect of the shares distributed in or from Switzerland, the place of performance
and jurisdiction is the registered office of the Swiss representative.

Recipients should bear in mind that past performance is not necessarily indicative of future results, and that there can
be no assurance that Hg will achieve comparable results to any of the prior performance information contained herein.
Hg's valuation policy is to value investments in accordance with the International Private Equity and Venture Capital
Guidelines (IPEV), effective for reporting periods post January 2019. The information in this document is as of 31 March
2024. "Realised Proceeds” is determined as of 31 March 2024 and represents the sum of gross proceeds generated from
dispositions and distributions of securities, cash dividends, fee income and interest, in each case prior to payment of
management fees, carried interest and other expenses, which in the aggregate, may be substantial. The “Unrealised
Value"” for unrealised investments is unaudited and determined as of 31 March 2024 based on the IPEV guidelines.

For investments valued on an earnings basis, an appropriate valuation multiple based on publicly traded comparables,
as well as relevant M&A transactions, is applied to earnings. Any relevant marketability discount is aimed to be captured
via the most appropriate use of comparable companies in the valuation process. As used throughout this document,
and unless otherwise indicated, “Gross IRR” means an aggregate, annual, compound, gross internal rate of return on
investments, calculated on the basis of daily investment inflows and outflows. Gross IRRs for unrealised investments

and for realised or partially realised investments with a remaining interest have been calculated by assuming that the
remaining interest has been sold as of 31 March 2024 at the unrealised value shown, except where otherwise noted.
Prior performance is presented on a gross IRR basis before giving effect to management fees, carried interest, taxes,
transaction costs incurred in connection with the disposition of unrealised investments, and other fund expenses borne
by investors ("Fees and Expenses"). Such Fees and Expenses, in the aggregate, are expected to be substantial.

The application of such Fees and Expenses could materially reduce the performance returns shown herein.
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Stay informed about Hg

https://hgcapital.com/newsletters/
https://www.linkedin.com/company/hgcapital/

@HgCapital
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