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Presenters

Richard Sem, Partner – Pantheon Ventures

Richard is a Partner and Head of Europe in Pantheon’s Global Infrastructure and Real Assets Investment Team where he leads its European
investment activity and team. He is a member of the Global Infrastructure and Real Assets Committee. Richard has 25 years of experience in
infrastructure private equity, corporate finance and project finance at leading institutions including InfraRed Capital Partners, HSBC, ABN
AMRO, and BNP Paribas. Richard’s experience spans investing in primary, secondary, co-investments and direct-investments across all
infrastructure subsectors and global OECD markets. He holds a BSc and MBA from Imperial College of Science, Technology and Medicine.

Vagn Sørensen – Chairman of Board – Pantheon Infrastructure PLC 

Vagn Sørensen has been a Senior Industrial Adviser at EQT Partners for over 20 years and is an experienced Chairman of listed companies. 
Amongst other roles, Vagn currently serves as Chairman of Air Canada and Chairman of F L Smidth & Co. In an extensive non-executive 
career, previous roles have included being Chairman of London listed SSP Group (2006 - Feb 2020), Chairman of Copenhagen listed TDC A/S 
(2006-2017) and Chairman of Stockholm listed Scandic Hotels (2007-2018). Prior to his non-executive career, Vagn was President and Chief 
Executive Officer at Austrian Airlines Group (2001-2006), a business with approximately €2.5 billion of turnover and 8,000 employees, and 
Vagn was Deputy CEO of Scandinavian Airlines Systems. Vagn graduated from Aarhus Business School in Denmark. 

Olivia McGregor, Snr Associate - Pantheon Ventures 
Olivia is a member of Pantheon’s Global Infrastructure and Real Assets Investment Team where she focuses on the analysis, eva luation and 
completion of infrastructure & real assets investment opportunities. Prior to joining Pantheon, Olivia held positions at John Laing, ARUP, 
Iberdrola and Wood Group, supporting acquisitions and economics advisory across a range of energy and water deals. Olivia holds a MSc in 
Energy Economics and BA (Hons) in International Business from the University of Strathclyde. 
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Pantheon Infrastructure PLC

Collective expertise and infrastructure experience totaling >100 years across the 4 
independent Board members

Emphasis on high quality infrastructure assets that typically benefit from long term 
contracted inflation linked cash flows, and demonstrate defensive characteristics

Strong foundation for scale: £400m IPO in November 2021 with a diversified 
shareholder base

No investments in excluded sectors and positive ESG initiatives committed to within 
portfolio investment’s business plans

Board Composition

Investment outlook

Compelling offering

Strong ESG characteristics

√

√

√

√

Good diversification by geography, sector and sponsorCapturing secular growth
√

Mixture of yielding and growth assets
Value-creation 
opportunities

√

Pantheon opinion. There is no guarantee this approach will come to fruition or that Pantheon Infrastructure PLC will be able to implement all aspects of its approval in all investments. 



PINT’s Portfolio
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PINT: Portfolio Summary
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Uncommitted
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& In Closing 1
64%

# of Assets In Legal 
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3

Past performance is not indicative of future results. Future performance is not guaranteed, and a loss of principal may occur. 1 Total represents £391m of NAV as at 31st March 2022.The 
‘Invested, Committed & in Closing’ amount is as at 28 April 2022. The ‘Invested’ amount represents the assets that have reached financial close and have been or in the process of being 
invested with small amounts reserved for follow on investments whereby there is no remaining deal execution risk; ‘Committed’ represents the assets announced that are subject to final 
financial close; ‘In legal closing’ represents the 3 assets not yet announced but in final stages of legal closing; ‘Uncommitted’ represents the remainder of NAV not yet allocated. There is no 
guarantee that commitments under legal closing will be closed. Total may not equal 100% due to rounding errors. Geography and sector based on exposure at underlying company level at 
time of entry.
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# Status Portfolio Company Sponsor
Announcement 

Date
Sector Region Allocation1

1 Announced
Pomodoro 

Holdings Ltd
Apollo 21st March Transport & Logistics Europe £36m

2 Announced CyrusOne KKR 28th March Digital – Data Centre North America £21m

3 Announced
National Grid Gas 

Transmission
Macquarie 

Asset Management
28th March Power & Utilities Europe £40m

4 Announced Vertical Bridge Digital Bridge 4th April Digital –Towers North America £23m

5 Announced Delta Fiber Stonepeak 26th April Digital – Fibre Europe £22m

6 In Legal Closing Company A Confidential Pending
Power & Utilities 

Electricity Generation
North America £46m

7 In Legal Closing Company B Confidential Pending 
Power & Utilities 
District Heating 

North America £37m

8 In Legal Closing Company C Confidential Pending Digital - Data Centre North America £25m

Total £250m

PINT: £250 million invested and committed
As of April 2022

As of April 2022. 1 Amounts for the announced assets are reflective of the GBP amount stated in the RNS announcement whereby latest exchange rates at time of announcement were 
used to provide an approximate commitment or NAV for each asset. The amounts shown for the deals ‘In Legal Closing’ are based on USD/GBP exchange rate at 28 April 2022. Note: 
Pantheon opinion. Examples are shown for illustrative purposes only and are not necessarily representative of every diligence and/or approved infrastructure opportunity. There is no 
guarantee that commitments under legal closing will be closed. 
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Pomodoro Holdings Ltd

1 There is no guarantee that the investment thesis will be achieved. Pantheon opinion.
Past performance is not indicative of future results. Future results are not guaranteed, and loss of principal may occur.
Please refer to the slide titled ‘Disclosure 1 – case studies’ towards the back of this presentation regarding deals completed by Pantheon.

Company name Primafrio

Sector Transport & Logistics

Geography Europe

Sponsor Apollo Infrastructure

Website https://www.primafrio.com/

Sourcing type Co-bid

PINT commitment £36m

Transaction / company overview

Investment thesis and value creation strategy1

 Pomodoro Holdings Ltd (Primafrio) was founded in 2007 and is a specialised, 
temperature-controlled transportation and logistics company in Europe 
primarily focused on the export of fresh fruit and vegetables from Iberia to 
broader Europe and the import of various high-value and temperature-
sensitive goods including pharmaceutical products

 Primafrio is an Iberian market leader, benefitting from substantial scale, 
operational excellence and long-standing client relationships

 Primafrio is a niche market leader providing an essential service to resilient 
end markets.  It has demonstrated strong organic growth over a 15+ year 
operating history, including during major economic dislocations (2008-2009 
GFC and 2020-2021 COVID and BREXIT).  The defensive qualities of 
Primafrio’s market and its operations provide strong downside protection

 Value creation opportunities include inorganic growth, strategic M&A, and 
continued investment in Primafrio’s cold storage logistics infrastructure 
footprint
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CyrusOne

1 There is no guarantee that the investment thesis will be achieved. Pantheon opinion.
Past performance is not indicative of future results. Future results are not guaranteed, and loss of principal may occur.
Please refer to the slide titled ‘Disclosure 1 – case studies’ towards the back of this presentation regarding deals completed by Pantheon.

Company name CyrusOne

Sector Digital Infrastructure

Geography North America

Sponsor KKR

Website https://cyrusone.com/

Sourcing type Co-bid

PINT NAV £21m

Transaction / company overview

Investment thesis and value creation strategy1

 In Q4 2021, KKR and Global Infrastructure Partners acquired 100% of 
the outstanding common equity of CyrusOne which comprises a portfolio of more 
than 50 high-performance data centres representing more than 4 million square 
feet of capacity across North America and Europe

 The company specializes in the design, construction and operation of mission-
critical facilities that ensure the continued operation of IT infrastructure for 
approximately 1,000 customers, including approximately 200 Fortune 1000 
companies.

 Growth in data usage continues to drive data center demand. In particular, the 
hyperscale segment represents a strong growth opportunity due to 
increasing cloud adoption and increasingly data-heavy technologies (5G, AI, 
gaming, video streaming)

 CyrusOne expects to benefit from these tailwinds and from its defensive 
characteristics like long term contracts with a largely investment grade credit 
quality customer base, price escalators, and limited historical churn
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National Grid Gas Transmission (“NGGT”)

1 There is no guarantee that the investment thesis will be achieved. Pantheon opinion.
Past performance is not indicative of future results. Future results are not guaranteed, and loss of principal may occur.
Please refer to the slide titled ‘Disclosure 1 – case studies’ towards the back of this presentation regarding deals completed by Pantheon.

Company name National Grid Gas Transmission

Sector Transmission & Distribution

Geography Europe

Sponsor Macquarie Asset Management

Website https://www.nationalgrid.com/g
as-transmission/

Sourcing type Co-bid

PINT commitment £40m

Transaction / company overview

Investment thesis and value creation strategy1

 National Grid Gas is the owner and operator of the UK’s sole gas transmission 
network, regulated by Ofgem; and an independent, highly contracted metering 
business

 Its 7,630km network transports and connects gas to approximately 85% of the 
UK’s households, as well as to industries and power sectors to meet the country’s 
electricity needs, playing a critical role in ensuring the UK’s energy security

 The Company intends to support the UK government’s commitment toward Net 
Zero by 2050, facilitating the shift toward low carbon heating 

 Highly stable inflation-linked cash flows, and high yielding returns are positively 
correlated with higher inflation, supported by tailwinds of the current macroeconomic 
environment

 Strong downside protection, regulatory framework allows for the recovery of costs and 
guarantees a minimum return on capital; The company also holds a monopolistic 
position through sole ownership of the UK’s backbone gas transmission network

 Significant growth opportunity. The transmission system will play a leading role in 
making the network ready for the hydrogen transition. It will support the expansion of 
hydrogen’s role in the energy mix while working closely with the Government and 
Ofgem to maintain security of supply.
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Vertical Bridge

1 There is no guarantee that the investment thesis will be achieved. Pantheon opinion.
Past performance is not indicative of future results. Future performance is not guaranteed, and loss of principal may occur.
Please refer to the slide titled ‘Disclosure 1 – case studies’ towards the back of this presentation regarding deals completed by Pantheon.

Transaction / company overview

Investment thesis and value creation strategy1

 Vertical Bridge is the largest private owner and operator of towers and other 
wireless infrastructure in the United States, with ~7,000 owned towers across the 
country.

 The company benefits from an average remaining lease term of over 22 years 
(including extensions) primarily with the “big 4” mobile network operators

 Track record of organic and inorganic growth: since its founding in 2014, Vertical Bridge 
has been one of the most active acquirors and “build-to-suit” (BTS) developers 
amongst tower companies, and expects to further accelerate these activities

 5G buildout supporting continued growth: U.S. carrier annual capex is forecast to 
increase over 30% by 2025, prioritizing macro towers in the 5G rollout

 Top-tier management team and GP: Key members of Vertical Bridge and DigitalBridge
leadership (including both CEOs) have worked together since the founding of Global 
Tower Partners in 2003, and exceeded the original Vertical Bridge business plan

Company name Vertical Bridge

Sector Digital – Towers

Geography North America

Sponsor DigitalBridge

Website https://verticalbridge.com/

Sourcing type Syndication

PINT commitment £23m
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Delta Fiber

1 There is no guarantee that the investment thesis will be achieved. Pantheon opinion.
Past performance is not indicative of future results. Future performance is not guaranteed, and loss of principal may occur.
Please refer to the slide titled ‘Disclosure 1 – case studies’ towards the back of this presentation regarding deals completed by Pantheon.

Company name Delta Fiber

Sector Digital - Fibre

Geography Europe

Sponsor Stonepeak

Website https://www.deltafibernederland
.nl/

Sourcing type Co-bid

PINT commitment £22m

Transaction / company overview

Investment thesis and value creation strategy1

 Delta Fiber is an owner and operator of fixed telecom infrastructure in the 
Netherlands, providing broadband, TV, telephone and mobile services to B2C, B2B 
customers and wholesale customers over a predominantly fiber network

 The company was formed through the acquisitions of DELTA and Caiway and is 
the third-largest fixed network infrastructure provider in the Netherlands with 
~1.0mm homes passed (HP)

 The company aims to deliver substantial further growth through roll out of fiber to 
the home (FTTH) programme (1m HP), with a target coverage of 25% nationally by 
2025

 Opportunity to invest in high quality fiber network with high barriers to entry as a 
regional leader in its core footprint of suburban and rural areas with historically high 
penetration and low churn rates

 Company is well positioned to capitalise on extensive roll out programme via first mover 
advantage in its core markets, exhibited through their track record of fast build rates 
and ramp up of construction capacity



Q&A



Appendix
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Key information

1The target return and dividends stated in this document are targets only and not a profit forecast. There can be no assurance that these targets will be met and they should not be taken 
as an indication of the Company's expected future results. 2 Assumed annual expense figure is an estimate for illustrative purposes only. Actual operating costs may be higher and does 
not take into account any additional fees, costs or expenses incurred in connection with the establishment and offering of interests in Pantheon Infrastructure Plc or in connection with any 
credit facility established for Pantheon Infrastructure Plc.

Company Pantheon Infrastructure Plc

Listing London Stock Exchange (Main Market, Premium Segment)

Structure UK investment trust

Investment Manager Pantheon Ventures (UK) LLP, regulated by the FCA

Investment Objective 
& Strategy

The Company will seek to generate attractive total returns (on a risk adjusted basis) for shareholders over the longer term, 
comprising capital growth with a progressive dividend, through making equity or equity related investments in a diversified 
portfolio of infrastructure assets. The Company will be primarily focused on developed markets, primarily in Europe and 
North America.

Market Cap £438m (As at 25th April 2022)

Target Net Total Return 8-10% p.a. once fully invested

Target Dividend 4pps p.a. once fully invested, progressive growth thereafter. At least 2pps in respect of the first financial period.

Target Deployment Full investment of IPO proceeds expected within 9 – 12 months

Initial NAV Not less than 98pps 

Currency GBP; Structured FX hedging programme to reduce impact of FX movements on NAV

Leverage Up to 30% of NAV individually for acquisitions/other uses or 40% in aggregate

Management Fee 1% p.a. on the first £750 million of Net Asset Value; 0.9% p.a. above. No fees on undeployed issue proceeds until 75% 
deployed. 

Continuation Vote At first AGM following the fifth anniversary of the IPO and every 5 years thereafter

Buybacks Intent to use excess cash flows from realised net gains to buy back shares should discount be wider than 5% over a FY 
(after third FY)

Website https://www.pantheoninfrastructure.com/

Estimated Operating Expenses2 The company will bear operating expenses estimated to be in the range of 0.5% of NAV p.a

Subscription shares Issued 1-for-5 to IPO investors. Final maturity in August 2022. 101p subscription price. 
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Emphasis on direct infrastructure assets with substantial contracted cash flows and 
conservative leverage creates a portfolio with downside protection

Natural hedge to rising inflation with certain assets benefitting from inflation protection

Global portfolio with diversified exposure to regions, sectors and sourcing partners with 
the ability to tilt the portfolio over time to the best risk/return opportunities

Robust asset and sponsor ESG risk assessment in investment due diligence, ongoing 
asset monitoring and exclusion of high risk ESG sectors from the strategy including coal, 
oil, gas (upstream), mining, and nuclear

Investment objectives

Pantheon opinion. There is no guarantee that these objectives will be achieved.

Resilient cash-flow assets

Inflation protection

Diversification

Strong ESG characteristics

√

√

√

√

Exposure to growth dynamics within infrastructure sub-sectors including the transition to 
a net zero economy and the digitization of social and economic activity

Capturing secular growth
√

Assets where value can be created through operational optimisation, incremental 
expansion of a platform or industry consolidation, utilising the skill-set and track record 
of sourcing partners

Value-creation 
opportunities

√
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Portfolio construction

Sector
Disciplined 
Portfolio 

Construction
Geography

Global portfolio with 
focus on developed 
markets

Target investments 
across sectors with 
relative value 
approach tilting to 
most attractive 
opportunities

Thoughtfully adding 
to the portfolio 
through time to drive 
portfolio 
diversification 
benefits with 30-40 
assets total

Highly Selective 
Deal Selection2

~$8bn of 
infrastructure 
investments  
reviewed per year, 
with a highly 
selective ~5% 
approval rate

Target 
Return3

8-10% target returns 
with 4pps dividend 
on fully  invested 
capital and 
progressive  growth 
afterwards 

Geographic Diversification1 Sector Diversification1

1Indicative ranges are based on percentage of GAV targeted to specific deal type, geography, and sectors. Pantheon will always retain flexibility to adapt allocations as required by market 
developments. 2 Pantheon internal data from 1 January 2015 to 31 March 2021. Screened and completed deal flow is based on total value of transactions ($). Conversion rate is based on 
value of commitments screened ($bn) relative to total committed ($bn) across all infrastructure co-investments. 3The target return and dividends stated are targets only and not a profit 
forecast. There can be no assurance that these targets will be met and they should not be taken as an indication of the Company's expected future results. Past performance cannot be 
relied upon as a guide to future performance.

30-60%

30-60%

5-15%

North America

Europe

APAC & RoW

20-35%

10-25%

20-35%

15-30%

5-15%
Digital Infrastructure

Renewables / Energy Efficiency

Power / Utilities

Transport / Logistics

Social / Other
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Environmental: Greenhouse gas emissions, scope, and intensity

Social: Gender diversity statistics

Governance: Policies relating to health, safety, diversity and inclusion

Pantheon Infrastructure Plc will not invest in assets that meet the following criteria:

If an asset has some element of exposure to the above sectors, then there will be a look-through 
limitation of <5% of total revenues of the portfolio and <15% of total revenues of the asset, provided 
there is a planned trajectory to reduce exposure over time to these sectors2

A commitment to promote ESG in portfolio construction and 
monitoring

Pantheon opinion. The above restrictions and reporting guidelines are qualified in their entirety by the more detailed provisions of the prospectus and ESG investment policy, and the terms 
hereof are subject to modification or withdrawal. 1Pantheon have classified the Company as an Article 8 “light green” product following an internal assessment of the application of the 
Sustainable Finance Disclosure Regulations (“SFDR”). Prospective investors in the Company will need to undergo their own internal assessment process to determine if they are satisfied 
that investing in the Company is compliant with their own investment policies, including but not limited to the investor’s internal ESG policy and any other underlying obligations to its 
investor. 2Based on underwriting at time of investment. 

Investment 
Restrictions 

Targeted 
Reporting & 
Monitoring

Coal Nuclear energy

Oil (upstream, midstream, storage) Mining

Gas (upstream)

















SFDR 
Classification1

Pantheon Infrastructure Plc is targeting an Article 8 “Light Green” SFDR product 
classification
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Board of Directors

Vagn Sørensen - Chairman

Vagn Sørensen has been a Senior Industrial Adviser at EQT Partners for over 20 years and is an experienced Chairman of listed companies. 
Amongst other roles, Vagn currently serves as Chairman of Air Canada and Chairman of F L Smidth & Co. In an extensive non-executive 
career, previous roles have included being Chairman of London listed SSP Group (2006 - Feb 2020), Chairman of Copenhagen listed TDC A/S 
(2006-2017) and Chairman of Stockholm listed Scandic Hotels (2007-2018). Prior to his non-executive career, Vagn was President and Chief 
Executive Officer at Austrian Airlines Group (2001-2006), a business with approximately €2.5 billion of turnover and 8,000 employees, and 
Vagn was Deputy CEO of Scandinavian Airlines Systems. Vagn graduated from Aarhus Business School in Denmark. 

Anne Baldock - Non-Executive Director

Anne Baldock is an experienced board member and lawyer with over 30 years’ experience in the infrastructure sector. Anne is currently 
Senior Independent Director for the Restoration and Renewal Delivery Authority Limited, Chair of Audit and Risk Committee for East West 
Railways Limited, Non-executive Director of Electricity North West Limited and Non-executive Director of The Submarine Development 
Agency. Amongst previous roles, Anne was Non-executive Director of Thames Tideway Tunnel, Non-executive Director of Hydrogen Group 
(AIM-listed) and Trustee of Cancer Research UK. Anne was a Partner at Allen & Overy LLP until 2012, latterly Global Head of Projects, Energy 
and Infrastructure. 

Andrea Finegan - Non-Executive Director

Andrea Finegan is an experienced infrastructure asset management professional with over 25 years of sector experience. Andrea is currently 
Chair of the Valuation Committee of Greencoat Capital LLP, having previously been Chief Operating Officer of Greencoat Capital LLP (2015–
2018) and Company Secretary of Greencoat Renewables PLC (2017–2019). Prior to her roles at Greencoat, Andrea worked at Climate 
Change Capital, ING Infrastructure Funds (Chief Operating Officer), and was Board Director, Head of Asset Management at Innisfree (£8 
billion infrastructure portfolio). Andrea began her career in various investment banking roles and is a Fellow of the Institute of Directors.

Patrick O’D Bourke – Chair of the Audit Committee

Patrick O’D Bourke is an experienced board member with more than 25 years of experience in the infrastructure sector. Patrick currently 
serves as Chairman of Ecofin US Renewables Infrastructure Trust plc and as Chair of the Audit Committee of Harworth Group plc (a leading 
UK regenerator of land and property for development and investment). Patrick was previously Chair of the Audit and Risk Committee at 
Calisen plc (an owner and operator of smart meters in the UK) and Chair of the Audit Committee at Affinity Water. Patrick graduated from 
Cambridge University and qualified as a Chartered Accountant, before holding a variety of investment banking positions. Patrick was 
subsequently Group Treasurer at Powergen plc, Group Finance Director and Chief Executive at Viridian Group and CFO at John Laing Group. 
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Unique Pantheon platform Experienced infrastructure and real 
assets investment team

Andrea Echberg

Partner, Head of 
Global Infrastructure 

& Real Assets
London

Paul Barr 

Partner
London

Evan Corley

Partner
San Francisco

Jérôme 
Duthu-Bengtzon

Partner
London

Matt Garfunkle1

Partner
San Francisco

Kathryn Leaf 

Partner, GIRAC Chair
San Francisco

Dinesh Ramasamy

Partner
San Francisco

Richard Sem

Partner, Head 
of Europe
London

Global Infrastructure and Real Assets Committee (GIRAC) Pantheon yearsPrivate Markets years

26

9

20

1

17

17

18

14

23

22

24

14

11

5

26

4

Deep relationships with 50+ infrastructure owners1, provides Pantheon an information 
advantage and access to high quality mature assets that are “not for sale” 

Large, dedicated team of 25 investment professionals with significant direct infrastructure 
experience

Relationship 
Advantage

Experienced 
Team

Leading infrastructure investment platform with significant scale ensures Pantheon sees a 

large amount of proprietary and deal flow

Pantheon 
Platform

8 GIRAC members with over 20 average years investing in infrastructureGIRAC

$16.6bn2 Infrastructure & RA assets under management and advice across over 171 
infrastructure investments1

Investment 
experience 

1Total investment and GP relationship counts as of April 2022, including all infrastructure investments closed or in legal closing across all Pantheon Infrastructure commingled funds and 
customized programs since 2009, including certain infrastructure co-investments that were made via Pantheon’s other private equity and separate account programs.. 2As of September 
30, 2021. 
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Disclosure 1 – case studies

These case studies are examples of specific private transactions made by Pantheon funds / clients and are designed to 
assist prospective investors / clients to understand Pantheon’s investment management style / strategy. It should NOT be 
regarded as a recommendation. Pantheon makes no representation or forecast about the performance, profitability or 
success of such transaction. Information concerning the performance of portfolio investments is available upon request, 
subject to confidentiality requirements. You should not assume that future recommendations will be profitable or will equal 
the performance of past recommendations. The statements above reflect the views and opinions of Pantheon as of the date 
of the investment analysis. 

Please also note that all performance numbers quoted in these case studies are net of underlying fund fees, carry and 
expenses and gross of Pantheon fund fees, carry and expenses. Pantheon does not calculate performance net of Pantheon 
fund fees, carry and expenses at the underlying fund investment level. Past performance is not indicative of future results. 
Future performance is not guaranteed, and a loss of principal may occur.

A list of all investments is available upon request.
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Important Notice

The information contained in this document is confidential and for the sole use of the recipient and must not be forwarded to any other person.

This document is an advertisement and does not constitute a prospectus and investors may only subscribe for or purchase interests in Pantheon Infrastructure PLC (the “Company”) on
the basis of information contained in the prospectus to be published by the Company (and in any supplementary prospectus) (the "Prospectus") in respect of such interests once such
Prospectus is published and not in reliance on the contents of this document. Recipients of this document should refer to the information within the final published Prospectus which is
available on the Pantheon Infrastructure PLC website www.pantheoninfrastructure.com and must only subscribe for or purchase shares in Pantheon Infrastructure PLC on the basis of
information contained within the Prospectus and not in reliance on this document. Copies of the Prospectus may also, subject to any applicable law, be obtained from the registered office
of the Company. The information contained herein is qualified in its entirety by reference to, the Prospectus, which will contain information about the investment objectives, terms and
conditions of an investment in the Company, as well as certain tax information, conflicts of interest and risk disclosures that are important to any investment decision regarding the
Company. Prospective investors should read the Prospectus and pay particular attention to the description of certain risk factors and potential conflicts of interest that are contained
therein.

This document does not constitute or form part of, and should not be construed as, an offer, invitation or inducement to purchase or subscribe for any securities nor shall it or any part of it
form the basis of, or be relied upon in connection with, any contract or commitment whatsoever. This document does not constitute a recommendation regarding the securities of the
Company.

This document is being distributed to, and is directed only at (a) persons in the United Kingdom who have professional experience in matters relating to investments who fall within the
definition of "investment professionals" in Article 19(5) of, or a person falling within Article 49(2) (High Net Worth Companies, etc.) of, the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 of the United Kingdom; or (b) otherwise only to persons to whom it may be lawful to communicate it (each a "Relevant Person"). Persons who do not fall within the
definition of "Relevant Person" above should not rely on this document, nor take any action upon it.

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information, or opinions
contained in this document. None of the Company, Pantheon Ventures (UK) LLP, Investec Bank plc nor any of their respective affiliates, advisers or representatives shall have any
responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection with this
document. The information set out in this document is for information purposes only and is subject to updating, completion, revision and amendment, and such information may change
materially and none of the Company, Pantheon Ventures (UK) LLP or Investec Bank plc is under any obligation to update or keep current the information contained in this document (unless
required by law or regulation).

Potential investors should be aware that any investment in the Company is speculative, involves a high degree of risk, and could result in the loss of all or substantially all of their
investment. Results can be positively or negatively affected by market conditions beyond the control of the Company or any other person. There is no guarantee that any returns set out in
this document can be achieved or can be continued if achieved. The targeted rates of return included in this document are hypothetical returns and are for illustrative purposes only.
Accordingly, no assumptions or comparisons should be made based upon these returns. Targeted returns are subject to inherent limitations. One limitation is that the returns do not take
into account the impact of market and economic risks. In addition, target returns are subject to risks and uncertainties that may change at any time, and, therefore, actual results may differ
materially from those expected. In no circumstances should the targeted returns be regarded as a representation, warranty or prediction that the Company will reflect any particular
performance or that it will achieve or is likely to achieve any particular result or that investors will be able to avoid losses, including total losses of their investment. There may be other
additional risks, uncertainties and factors that could cause the returns generated by the Company to be materially lower than the returns set out in this document. The past performance of
investments made or managed by Pantheon Ventures (UK) LLP or any of its affiliates cannot be relied upon as a guide to the future performance of the Company.

This document may contain certain forward-looking statements. These statements typically contain words such as "expects" and "anticipates" and words of similar import. By their nature
forward looking statements involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. Detailed information concerning important
factors that could cause actual results to differ materially will be available in the Prospectus to be published by the Company in respect of its proposed capital raising.
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Important Notice (Continued)

The distribution of this document may be restricted by law in certain jurisdictions and therefore persons into whose possession this document comes should inform themselves about and
observe any such restrictions. Any failure to comply with these restrictions could result in a violation of the laws of such jurisdiction.

In particular, this document and the information contained herein, are not for publication or distribution, directly or indirectly, to persons in the United States (within the meaning of
Regulation S under the US Securities Act of 1933, as amended (the "Securities Act")) or to entities in Australia, Canada, South Africa, New Zealand, or Japan or in any other jurisdiction
where such offer or sale would be unlawful. In particular, the securities referred to in this document (the “Shares”) have not been and will not be registered under the Securities Act, or with
any securities regulatory authority of any state or other jurisdiction of the United States, and may not be offered, sold, resold, pledged, delivered, distributed or otherwise transferred,
directly or indirectly, into or within the United States. Outside the United States, the Shares may be sold to persons who are not “US Persons”, as defined in and pursuant to Regulation S
under the Securities Act (“US Persons”). Any sale of Shares in the United States or to US Persons may only be made to persons reasonably believed to be “qualified institutional buyers”
(“QIBs”), as defined in Rule 144A under the US Securities Act, that are also “qualified purchasers” (“Qualified Purchasers”), as defined in the US Investment Company Act of 1940, as
amended (the “Investment Company Act”). The Company has not been and will not be registered under the Investment Company Act and investors are not and will not be entitled to the
benefits of the US Investment Company Act.

In addition, the Shares have not been, nor will they be, registered under the applicable securities laws of Australia, Canada, New Zealand, the Republic of South Africa or Japan. Subject to
certain exceptions, Shares may not be offered or sold in, and this document should not be distributed to persons in Australia, Canada, New Zealand, the Republic of South Africa, Japan or
any member state of the EEA (other than to professional investors in certain EEA member states in which the Company is registered with the national private placement regime) or to, or
for the account or benefit of, any national, resident or citizen of the United States, Australia, Canada, New Zealand, the Republic of South Africa, Japan or any member state of the EEA
(other than to professional investors in certain EEA member states in which the Company is registered with the national private placement regime). The distribution of this document in
other jurisdictions may be restricted by law and the persons into whose possessionthis announcement comes should inform themselves about, and observe, any such restrictions.

Investec Bank plc is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority in the UK, and is acting
exclusively for Pantheon Ventures (UK) LLP (and the Company) and is not advising any other person or treating any other person as its customer in relation to the matters referred to in this
document and will not be responsible to anyone other than Pantheon Ventures (UK) LLP (and the Company) for providing the protections afforded to its clients or for affording advice in
relation to the matters referred to in this document.

Information to distributors

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets in financial instruments, as amended (“MiFID II”); (b) Articles 9
and 10 of Commission Delegated Directive (EU) 2017/593 supplementing MiFID II; (c) local implementing measures; and/or (d) (where applicable to UK investors or UK firms) the relevant
provisions of the statutory instruments implementing Directive 2014/65/EU and Commission Delegated Directive (EU) 2017/593, Regulation (EU) No 600/2014 of the European Parliament,
which is part of UK law by virtue of the European Union (Withdrawal) Act 2018, as amended (the "MiFID Laws" and together the “MiFID II Product Governance Requirements”), and
disclaiming all and any liability, whether arising in tort, contract or otherwise, which any “manufacturer” (for the purposes of the MiFID II Product Governance Requirements) may otherwise
have with respect thereto, the Shares have been subject to a product approval process, which has determined that such Shares are: (i) compatible with an end target market of retail
investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the merits
and risks of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom and investors who meet the criteria of professional clients and
eligible counterparties, each as defined in Directive 2014/65/EU or the UK MiFID Laws (as applicable) and who do not need a guaranteed income or capital protection; and (ii) eligible for
distribution through all distribution channels as are permitted by MiFID II or the UK MiFID Laws, as applicable (the “Target Market Assessment”).

Notwithstanding the Target Market Assessment, distributors should note that: the price of the Shares may decline and investors could lose all or part of their investment; the Shares offer
no guaranteed income and no capital protection; and an investment in the Shares is compatible only with investors who do not need a guaranteed income or capital protection, who (either
alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risk of such an investment and who have sufficient resources to be able to
bear any losses that may result therefrom. The Target Market Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to
the Issue. Furthermore, it is noted that, notwithstanding any Target Market Assessment, Investec will only procure placees who meet the criteria of professional clients and eligible
counterparties.
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For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes of MiFID II or the UK MiFID Laws as
applicable or (b) a recommendation to any investors or group of investors to invest in, or purchase, or take any other action whatsoever with respect to the Shares.

Each distributor is responsible for undertaking its own target market assessment in respect of the Shares and determining appropriate distribution channels. If any distributor is distributing
any class of shares in the Company, it is its responsibility to ensure that the relevant key information document is provided to any clients that are "retail clients".

Important Notice (Continued)




