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Highlights
HVPE’s  estimated  NAV  per  share  is  $11.54,  a  $0.13  per  share  
increase  from  31  July  2012  ($11.41),  mainly  due  to  improving    
public  markets  and  positive  foreign  currency  movement  during    
the  interim  period.

During  the  interim  period  since  31  July  2012,  the  Company  was  
$18  million  cash  flow  positive,  with  realisations  of  $43  million  
outpacing  investments  of  $25  million.  The  largest  source  of  
realisations  was  a  liquidating  U.S.  fund-of-funds.

Since  31  July  2012,  HVPE  has  repaid  $22  million  (net  of  borrowing)    
of  its  U.S.  dollar  and  sterling-denominated  borrowing,  reducing  
gearing  from  10%  to  8%.

There  were  a  total  of  95  M&A  and  IPO  events  within  HVPE’s    
portfolio  during  the  interim  period.

Despite  euro  movement  affecting  HVPE’s  investment  portfolio,    
the  overall  impact  of  currency  movement  is  broadly  neutral.
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 31 October 2012 31 July 2012 
 (Estimated) (Actual) Change

SUMMARY  OF  NET  ASSET  VALUE  (in  millions  except  per  share  data)

Investment Portfolio $1,035.4 $1,038.4 ($3.0)

Cash and Cash Equivalents 6.8 11.8 (5.0)

Debt  (87.5) (106.7) 19.2

Net Other Assets (Liabilities) (0.3) (0.2) (0.1)

NAV $954.4 $943.3 $11.1
NAV per Share (82.7 million shares outstanding) $11.54 $11.41 $0.13

INVESTMENT  PIPELINE  (Unfunded  Commitments)

Allocated $426.0 $443.6 ($17.6)

Unallocated 75.2 76.5 (1.3)

Total Investment Pipeline $501.2 $520.1 ($18.9)

Investment Portfolio + Investment Pipeline $1,536.6 $1,558.5 ($21.9)
% Invested 108% 110% (2%)

Commitment Level (Total Investment Pipeline)1 161% 165% (4%)

Commitment Level (Allocated Investment Pipeline)2 153% 157% (4%)

Cash + Remaining Available Credit Facility3 $419.3 $405.1 $14.2
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Results  for  the  Interim  Period
$0.13  NAV  per  share  increase  during  the  interim  
period  driven  by  improving  public  markets,    
positive  foreign  currency  movement,  and  an  
increase  in  the  value  of  Absolute.

  

  

  

  

  

  

  

  

Investment  Portfolio
HVPE  was  $17.9  million  cash  flow  positive  
during  the  interim  period  and  $75.1  million  
cash  flow  positive  for  the  financial  year  to    
31  October  2012.

INVESTMENT  ACTIVITY

�– $25.0  million  invested  in  U.S.  and    
international  fund-of-funds.

  

Invested
Three Months to  
31 October 2012

Financial Year 
2012

Fund-of-Funds $25.0m $51.4m

Direct Funds �— $7.5m

Secondary Fund �— $2.0m

TOTAL $25.0m $60.9m

�– Up  to  $120  million  committed  to  the  purchase    
of  Conversus  Capital.

  

�– HarbourVest  funds  continue  to  make    
new  commitments.
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REALISATION  ACTIVITY

�– $42.9  million  received  from  U.S.  and  international  
HarbourVest  fund-of-funds  and  direct  funds.

HarbourVest  VI  Partnership      
Liquidating  U.S.  fund-of-funds  currently  
harvesting  its  portfolio  

HarbourVest  VII  Venture      
Developing  U.S.  venture  fund-of-funds

  

Realised
Three Months to  
31 October 2012

Financial Year 
2012

Fund-of-Funds $35.0m $99.8m

Direct Funds $7.9m $21.8m

Secondary Fund �— $8.6m

Absolute �— $5.8m

TOTAL $42.9m $136.0m

Sources  of  interim  period  realisations  include:

Company (Acquirer / Ticker) Liquidity Event Held Via (Manager)

Anobit Technologies (Apple) M&A Battery Ventures

Brightcove (BCOV) Sale of shares Accel Partners

David�’s Bridal (Clayton Dublier & Rice) M&A Leonard Green & Partners

Facebook, Inc. (FB) Sale of shares Accel Partners

FleetCor Technologies (FLT) Sale of shares HarbourVest direct portfolio

Grifols (GRFS) Sale of shares Ampersand

InfoBlox (BLOX) IPO Open Prairie Ventures

Innovative Security Technology (General Dynamics) M&A Open Prairie Ventures

MarkMonitor (Thomson Reuters) M&A Foundation Capital

MaxLinear (MXL) Sale of shares Battery Ventures

Medical Services Company (One Call Medical) M&A HarbourVest direct portfolio

MetroPCS (PCS) Sale of shares Battery Ventures

NextG Networks (Crown Castle International) M&A Madison Dearborn Partners

The Nielsen Company (NLSN) Sale of shares HarbourVest direct portfolio

Ollie�’s Bargain Outlet (CCMP Capital) M&A Saunders Karp & Megrue

Party City Holdings (Thomas H. Lee) M&A Berkshire Partners 
Weston Presidio

Quihoo Technologies (QIHU) Sale of shares Highland Capital

SeaWorld Recapitalisation HarbourVest direct portfolio

Tank Holding Corporation (Leonard Green & Partners) M&A Olympus Partners

TransUnion Corp. (Advent International) M&A Madison Dearborn Partners

WindTelecom (VimpelCom) M&A Madison Dearborn Partners
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LIQUIDITY  EVENTS

�– 95  liquidity  events  within  the  underlying  
portfolio  during  the  interim  period.

Venture  Portfolio    41  M&A  Events  l  9  IPOs

Buyout  Portfolio    41  M&A  Events  l  4  IPOs

CASH  FLOW  TRENDS

�– Net  positive  cashflows  of  $17.9  million  during  
the  interim  period.

Net Cash Flows
Three Months to  
31 October 2012

Financial Year 
2012

Fund-of-Funds $10.0m $48.4m

Direct Funds $7.9m $14.3m

Secondary Fund �— $6.6m

Absolute �— $5.8m

TOTAL $17.9m $75.1m

  
Net  Cash  Flows

$0

$10

$20

$30

$40

$50

$60

$70

$80

Financial Year 
2012

Three Months to 
31 October 2012

(millions)

$17.9

$75.1

! Fund-of-Funds 
! Direct Funds   
! Secondary Funds
! Absolute   

  
Liquidity  Events
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INVESTMENT  PIPELINE

�– The  investment  pipeline  of  $501.2  million  of  
future  commitments  is  an  $18.9  million  decrease  
from  31  July  2012  based  on  capital  invested    
and  foreign  currency  movement.
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Portfolio  Review
Highly  diversified  portfolio  includes  
approximately  790  partnership  and    
direct  investments  with  360  managers.

Balance  Sheet  and    
Foreign  Currency  Management

Balance  sheet  is  positioned  as  a    
strategic  asset.

The  overall  impact  of  foreign  currency  
movement  is  broadly  neutral.

CREDIT  FACILITY

�– $500  million  facility  with  Lloyds  TSB  Bank  plc  
committed  through  December  2014.

�– $87.5  million  outstanding  at  31  October  2012    
is  a  $19.2  million  decrease  from  31  July  2012    
and  a  $103.7  million  decrease  from    
30  September  2011.

  

  

  

  

  

  

  

Portfolio  Diversification  
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MANAGEMENT  OF    
FOREIGN  CURRENCY  EXPOSURE

�– Foreign  currency  movement  affects  HVPE’s  
investments  (assets),  borrowings  (liabilities)  on  
the  credit  facility,  and  its  investment  pipeline.

  

  

  

Material  Event  

Risk  Factors
HVPE’s  Investment  Manager  believes  that  there    
are  four  principal  risks  related  to  an  investment    
in  HVPE:

The  NAV  is  at  risk  of  decline,  particularly  if  the  
economic  recovery  or  equity  markets  falter.

HVPE’s  Net  Leverage  is  likely  to  fluctuate,    
and  obligations  could  be  difficult  to  fund    
under  certain  circumstances.

HVPE  depends  on  HarbourVest  and  its  
investment  professionals  for  core  services.

HVPE  could  continue  to  experience  periods    
of  share  illiquidity,  ongoing  price  volatility,    
and  discounts  to  NAV.

Contacts
REGISTERED  OFFICE
HarbourVest  Global    
Private  Equity  Limited
Company  Registration    
Number:  47907
Anson  Place
Mill  Court
La  Charroterie
St  Peter  Port
Guernsey  GY1  1EJ
Tel  +44  1481  722  260
Fax  +44  1481  729  829

INVESTMENT  MANAGER
HarbourVest  Advisers  L.P.
c/o  HarbourVest  Partners,  LLC
One  Financial  Center
44th  Floor
Boston  MA  02111
U.S.A.
Tel  +1  617  348  3707
Fax  +1  617  350  0305  
Stuart  Howard
showard@harbourvest.com
+44  (0)20  7399  9815

KEY  INFORMATION
Exchanges   Euronext  Amsterdam  &  

London  Stock  Exchange
Ticker   HVPE
Listing  Date   6  December  2007  (Euronext)  

12  May  2010  (LSE)
Financial  Year  End   31  January
Base  Currency   U.S.  Dollars
ISIN   GG00B28XHD63
SEDOL   B447KB5
Bloomberg   HVPE  NA,  HVPE  LN
Reuters   HVPE.AS,  HVPE.L
Common  Code   032908187
Amsterdam   612956
Security  Code

http://hvgpe.com/download/pdf/HVPE_2012_Annual_Report.pdf
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Notes   

  

  

  

  

  

Valuation  Methodology   

  

  

  

  

  

  

  

  

  

Company  Overview

  

  

  

  

http://www.hvgpe.com/download/pdf/31_Oct_2012_Monthly_Update.pdf

