PROSPECTUS, DATED 2 NOVEMBER 2007
Global Offering of up to 40,000,000 Shares of

HARBOURVEST GLOBAL PRIVATE EQUITY LIMITED

This document describes related offerings of Class A ordinary shares (the “Shares’) of HarbourVest Global Private
Equity Limited (the “‘company”), a closed-ended investment company organised under the laws of Guernsey. Our Shares
are being offered (a) outside the United States, and (b) inside the United States in a private placement to certain
qualified institutional buyers (“QIBs™) as defined in Rule 144A under the U.S. Securities Act of 1933, as amended

(the “U.S. Securities Act”), who are also qualified purchasers (“qualified purchasers’) as defined in the U.S. Investment
Company Act of 1940, as amended (the “U.S. Investment Company Act™) (the “Global Offering™). We intend to issue
up to 40,000,000 Shares in the Global Offering. In addition, we intend separately to issue Shares to certain third parties
in a private placement in exchange for either cash or limited partnership interests in various HarbourVest-managed funds
(the “Directed Offering” and, together with the Global Offering, the “Offerings™). We will not issue, in the aggregate,
more than 85,000,000 Shares in the Offerings.

The Shares carry limited voting rights.

No public market currently exists for the Shares. We have applied for the admission to trading all of the Shares on
Euronext Amsterdam by NYSE Euronext (“Euronext Amsterdam’), the regulated market of Euronext Amsterdam N.V.
(*Euronext™), and for the listing of Shares under the symbol “HVPE”. It is expected that such listing will become
effective and that dealings in the Shares will commence on 6 December 2007 on an “‘as-if-and-when-issued’ basis.

Investing in the Shares involves risks.
See ‘‘Risk Factors’ beginning on page 7.

OFFER PRICE: $10.00 PER SHARE

The Shares have not been and will not be registered under the U.S. Securities Act or any other applicable
law of the United States. The Shares are being offered only (i) outside the United States to

non-U.S. persons in reliance on the exemption from registration provided by Regulation S under the

U.S. Securities Act and (ii) within the United States to, or for the account or benefit of, U.S. persons who
are QIBs and qualified purchasers in reliance on Rule 144A under the U.S. Securities Act, or pursuant to
another exemption from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act. Any purchaser that is in the United States or is acquiring Shares for the account or benefit
of a U.S. Person may only resell its Shares outside the United States in compliance with Regulation S. See
‘“Notice to Investors’’, ‘‘Selling and Transfer Restrictions in the United States’’ and ‘‘Certain ERISA
Considerations’’ for additional ERISA-related restrictions.

The number of Shares offered in the Global Offering can be increased or decreased prior to the settlement date. The
actual number of Shares offered in the Offerings will be determined after taking into account the conditions and factors
described under ““The Offerings” and ‘“‘Plan of Distribution’. Any increase or decrease in the maximum number of Shares
offered in the Global Offering will be announced in a press release. The actual number of Shares offered and the results
of the Offerings will be announced in a press release in the Netherlands and published in an offer-size statement on or
about 6 December 2007, that will be made available in printed form at the company’s registered office and at the office
of the paying agent in the Netherlands. The availability of the offer-size statement will be announced in an advertisement
in the Daily Official List and a national newspaper distributed daily in the Netherlands and the offer-size statement will
be filed with the Netherlands Authority for the Financial Markets (Stichting Autoriteit Financiéle Markten

(the “AFM™)).

It is expected that Lehman Brothers International (Europe), in its capacity as stabilising manager, will be granted an
option pursuant to which it may purchase from certain participants in the Directed Offering up to 10% of the total
number of Shares issued in the Offerings in exchange for cash at the offer price until 30 days from the commencement of
trading of the Shares on Euronext Amsterdam on an “as-if-and-when-issued” basis to cover over-allotments, if any, made
in connection with the Offerings (see “Plan of Distribution—Stabilisation™).

It is expected that the Shares will be delivered on or about 11 December 2007. If delivery of the Shares does not take
place on or about the settlement date or at all, all transactions in the Shares on Euronext Amsterdam conducted between
the commencement of trading on an “‘as-if-and-when-issued” basis and the settlement date are subject to cancellation by
Euronext. See ““The Offerings—Listing and Trading of the Shares”. All dealings in the Shares on Euronext Amsterdam
prior to delivery are at the sole risk of the parties concerned. Euronext is not responsible or liable for any loss incurred by
any person as a result of the cancellation of any transactions on Euronext Amsterdam as from the commencement of
trading until the settlement date.

This document constitutes a prospectus relating to the company in the form of a single document within the meaning of
Article 3 of Directive 2003/71/EC of the European Parliament and of the Council and has been prepared in accordance
with Article 5:9 of the Dutch Financial Markets Supervision Act (Wet op het financieel toezicht) (the “FMSA”) and
the rules promulgated thereunder. It was approved by and filed with the AFM on 2 November 2007.

Global Coordinator
LEHMAN BROTHERS

Joint Bookrunners
DEUTSCHE BANK AG GOLDMAN SACHS INTERNATIONAL LEHMAN BROTHERS
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SUMMARY

This summary highlights certain aspects of our business and the Offerings and should be read as an
introduction to this prospectus. Any decision to invest in our company should be based on a consideration
of this prospectus as a whole. No liability is to attach to our company solely on the basis of this summary,
including any translation, unless it is misleading, inaccurate or inconsistent when read together with the
other parts of this prospectus. If a claim relating to the information contained in this prospectus is brought
before a court of a State party to the Agreement relating to the European Economic Area, the plaintiff may,
under the national legislation of the relevant State where the claim is brought, be required to bear the costs
of translating this prospectus before legal proceedings are initiated.

Our Company

We are a closed-ended investment company registered under the laws of Guernsey designed to
offer shareholders long term capital appreciation by investing in a diversified portfolio of private equity
investments, our investments will be managed by an affiliate of HarbourVest, a leading private equity
fund of funds manager.

Our investment objective is to follow a private equity investment strategy designed to provide our
shareholders with superior, long-term returns while avoiding undue risk through diversification. The
majority of our investments will be in HarbourVest-managed private equity funds of funds.

As HarbourVest’s funds of funds typically invest their capital across numerous funds, vintage years,
geographies, industries and stages of investment, we believe the risk associated with an investment in
our company is inherently lower than that of an investment in a single private equity fund or fund of
funds. Additionally, our investments may also include parallel investments alongside HarbourVest Funds
in primary partnership commitments, secondary investments or direct operating companies.

Upon completion of the Offerings, we will be the only means to access the comprehensive
HarbourVest investment strategy through a publicly traded vehicle.

Our Investments

Upon completion of the Offerings, we expect to acquire an initial portfolio comprising interests in
11 existing HarbourVest Funds with an aggregate opening net asset value of approximately $680 million
(representing net asset value measured as at 30 June 2007, adjusted for contributions made to and
distributions made by such HarbourVest Funds through 30 October 2007), and will have made
aggregate commitments of approximately $620 million to six further HarbourVest Funds. Our
Investment Manager has selected these assets to constitute a seasoned, global private equity portfolio
diversified across geography, stage of investment, vintage year and industry. Our arrangements with the
sellers of the assets to be included in the initial portfolio give us the flexibility to acquire such assets
for a combination of cash and Shares such that, upon completion of the Offerings, at least 90% of our
equity capital will be invested. Pursuant to our investment strategy, we will continue to make
investments in and alongside existing and future HarbourVest Funds.

About HarbourVest

HarbourVest is one of the largest and longest-established private equity fund of funds managers in
the world. Over the past 25 years, private equity investors from around the world have committed in
excess of $29 billion to HarbourVest-managed funds. It has demonstrated an ability to invest in top
quartile investment opportunities by actively selecting top-tier managers and actively allocating assets
across private equity strategies.

HarbourVest’s key strengths include the following:

* Independence and Focus. HarbourVest is owned and controlled by certain of its investment
professionals and has been solely focussed on private equity investments. HarbourVest believes
that its independent ownership and focus allows it to select the best private equity investments
free of factors arising from third party ownership.

* Demonstrated Performance. HarbourVest has one of the longest verifiable private equity
investment track records in the private equity industry. HarbourVest has demonstrated its ability
to select third party managed private equity funds that outperform recognised private equity
benchmarks, whilst at the same time providing significantly more diversification than individual




funds comprised in such benchmarks. We believe that HarbourVest’s continued ability to identify
successfully and gain access to the top tier private equity sponsors and managers has been a key
factor in establishing this track record.

* Experienced and Stable Team. HarbourVest has an experienced and stable team of senior
investment professionals which has focussed exclusively on the private equity asset class on a
global basis. The 26 managing directors and principals of HarbourVest have almost 500 years of
collective industry experience. The average tenure with HarbourVest of its 17 managing directors
is 18 years.

* Global Presence. As at 1 October 2007, HarbourVest had 64 investment professionals and
169 employees. HarbourVest has an active presence in the markets in which its managed funds
invest, with headquarters in Boston and subsidiaries with offices in London and Hong Kong. The
Boston office was established in 1982. The London subsidiary was formed in 1990 and the Hong
Kong subsidiary in 1996.

* Access to Leading Private Equity Sponsors. Over the past two decades, HarbourVest has built a
strong industry relationship with leading private equity sponsors, many of whose investment
programs are difficult to access. It is the funds and other investments of these sponsors that
comprise a significant proportion of the underlying investments of the Seeded Funds and have
contributed to such Seeded Funds’ performance. Of the nine Seeded Funds that focus on
Primary Investments, six were in the first quartile and the remaining three were in the second
quartile as measured against Thomson Venture Economics private equity benchmarks for the
respective vintage years during which such funds invested (as at 31 December 2006).

* Alignment of Interests. We believe that the interests of HarbourVest and the Investment
Manager are well aligned with the interests of our shareholders. As at 1 October 2007, the
HarbourVest professionals had aggregate commitments in excess of $190 million to the
HarbourVest Funds in which we expect to be invested following completion of the Offerings.
HarbourVest professionals have committed an amount equal to 1% of the aggregate capital
commitments to each such HarbourVest Fund.

Investment Strategy

We, and through us the holders of our Shares, will have exposure to the following three different
types of private equity investment strategies which are the primary lines of business of HarbourVest:

* Primary Investments: HarbourVest’s principal investment strategy, consisting of commitments to
private equity funds during their initial fund-raising;

* Secondary Investments: purchases of private equity fund interests after such funds’ initial
fund-raising and after some or all capital has been invested by such funds, as well as purchases
of portfolios of interests in operating companies; and

* Direct Investments: direct purchases of interests in operating companies, often consisting of
proprietary opportunities to invest alongside leading private equity sponsors.

All of our investments in the above strategies will be accessed via the following:
— investments in HarbourVest Funds during their initial fund-raising;
— parallel investments alongside HarbourVest Funds; and

— purchases of limited partnership interests in HarbourVest Funds from existing investors.

Investment Diversification
Our investments will benefit from diversification in terms of:

* geography, providing exposure to private equity funds investing in the United States, Europe,
Asia and other private equity markets;

e stage of investment, providing exposure to, for example, early stage, balanced and late stage
venture capital, small and middle market leveraged buyouts, large capitalisation leveraged
buyouts, mezzanine investments and special situations such as restructuring funds or
distressed debt;




* vintage year, providing exposure, through Primary, Secondary and Direct Investment strategies,
to investments made across many years; and

¢ industry, with investments exposed, directly or indirectly, to a large number of different
companies across a broad array of industries.

Our Competitive Strengths

We believe that our competitive strengths set out below will assist us in achieving our investment
objective.

Access to HarbourVest’s Investment Expertise. Over the capital market, credit, macroeconomic and
geopolitical cycles of the past two decades, the professionals of HarbourVest have executed a
coordinated investment strategy in managing private equity funds of funds, secondary investments and
related direct investment programs in the U.S., European, Asian and other markets.

Active Management. By making our investments through HarbourVest, we aim to achieve returns
on our investments that are within the top quartile of performance for private equity investment as well
as to minimise fluctuations in Company NAV through the diversification of our investment portfolio by
geography, stage of investment, vintage year and industry. We believe that the following attributes
should help us achieve that aim:

* Relative Maturity of Seeded Assets. By virtue of our ownership of the Seeded Assets, upon
completion of the Offerings, investors will have exposure to a seasoned portfolio of private
equity fund interests. We believe this portfolio will provide a strong platform for net asset value
growth. On average, the Seeded Assets have increased their net asset value by 17.7% per year
since inception, with average increases of 37.5% over the calendar year to 30 June 2007 and
27.8% per year over the three-year period to 30 June 2007. See “Performance of the Seeded
Funds” for further information on the calculation of such net asset value increases.

* Investment Profile. We believe the investment profile of our Seeded Assets and new
commitments is well suited to the implementation of an efficient and intensive cash management
strategy, since returns on the more cash-generative older investments can be used to meet
commitments on newer investments. As such, we expect to maintain a commitment ratio
(calculated as total outstanding commitments over available capital including amounts available
under credit facilities) of over 100% on an ongoing basis.

* Scarcity of Target Investments. HarbourVest fund of funds assets rarely trade on the secondary
market and therefore it would be very difficult for an investor to build a portfolio similar to the
Seeded Assets. An investment in our Shares is the only way to access this portfolio of assets.

Shareholder Friendly. We believe that an investment in our company has a number of particularly
attractive features:

* No Incremental Fees. As a limited partner in HarbourVest-managed Funds, we will generally
pay the same fees as other limited partners in such funds to the HarbourVest entity that
manages such funds. While our company will bear its own operating expenses
(see “Relationships with HarbourVest and Related Party Transactions—Reimbursement of
Expenses”), no additional fees are charged for active investment portfolio management of
our assets and we will not pay any fees to HarbourVest in respect of uninvested cash. For
further details regarding the fees our company will bear, see “Business—Management Fees and
Performance Allocations”.

* Focussed Investment Strategy. We will only invest in or alongside HarbourVest Funds (other
than certain temporary investments).

e Offering Expenses Borne by HarbourVest. HarbourVest will bear all costs and expenses relating
to the Offerings (including underwriting and placement fees), which would otherwise have
resulted in dilution to Company NAV.




Summary Organisational and Investment Structure

The following chart illustrates the proposed structure of the company and the type of investments
we expect to make through and alongside the HarbourVest Funds:
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The Offerings

The target size of the Global Offering is 40 million Shares. We
intend separately to issue Shares to certain third parties in a private
placement, in exchange for either cash or limited partnership
interests in various HarbourVest-managed funds pursuant to the
Directed Offering (as more particularly described under “Business—
Our Investments—Seeded Assets and Open HarbourVest Funds”™).
The number of Shares offered in the Global Offering may be
changed prior to the settlement date, after taking into account the
conditions and factors described under “The Offerings” and “Plan of
Distribution”, but is subject to an overall maximum of, together with
the Directed Offering, 85 million Shares. Any Shares not acquired in
the Directed Offering may be offered in the Global Offering and,
conversely, any Shares issued in the Directed Offering will reduce the
total number of Shares issued in the Global Offering.

It is expected that certain participants in the Directed Offering

will grant the Stabilising Manager an option, exercisable for

30 days from the date on which the Shares start trading on an
“as-if-and-when-issued” basis, to purchase up to 10% of the total
number of Shares issued in the Offerings in exchange for cash. No
new Shares will be issued pursuant to this over-allotment option. See
“The Offerings—Over-Allotment Option”.

The offer price for the Shares will be $10.00.

$10,000 or such lesser amount as decided by our company.
HVPE

GGO00B28XHD63

032908187

612956

Our Shares are subject to certain ownership limitations and transfer
restrictions. For a description of these limitations and restrictions and
the consequences of acquiring or holding Shares in violation thereof,
see “Description of Our Shares and the Articles of Association—
Ownership Limitations; Involuntary Transfers of Shares”, “Selling
and Transfer Restrictions in the United States”, “Plan of
Distribution—Selling Restrictions” and “Certain ERISA
Considerations”.

The Shares carry limited voting rights. We have issued a separate
class of shares (the “Class B Shares”) to an affiliate of HarbourVest
(the “B Shareholder”) which carry full voting rights. All matters may
be decided solely by the vote of the holders of the Class B Shares
except for (i) any amendment to the memorandum and articles of
association, which also requires a majority vote of the holders of the
Class A Shares and (ii) any material change from (x) the investment
strategy and/or investment objective of our company as set out in this
prospectus or (y) the terms of the investment management
agreement which, in each case, require the approval of the holders of
75% of each of the Class A Shares and the Class B Shares present
and voting at separate class meetings of such holders. See “Share
Ownership—Our Class B Shares”.




Summary Risk Factors

An investment in our company involves substantial risks and uncertainties. These risks and
uncertainties include, among other things, those listed below.

We are highly dependent on our Investment Manager, HarbourVest and its investment
professionals and we cannot assure you we will have adequate or continued access to them. We
and HarbourVest are also heavily reliant upon third-party management over which we and
HarbourVest have little or no control.

The departure or reassignment of some or all of HarbourVest’s investment professionals could
prevent us from achieving our investment objectives.

We may not be able to satisfy all of our funding obligations at any given time out of the
available proceeds of the Offerings, available debt and distributions or other returns received on
our investments.

Our Investment Manager may not be able consistently to deploy all of our capital in longer-term
investments. Furthermore, the HarbourVest Funds have priority over our company with respect
to Parallel Investments, and there may not be suitable opportunities for HarbourVest Secondary
Investments, which could limit the ability of our company to pursue these investment strategies.

We, and certain entities in which we expect to invest, rely on leverage as part of our and their
respective investment strategies.

Our shareholders’ rights will differ substantially from the rights of the limited partners of the
HarbourVest Funds and the potential return on investments in our company by shareholders
may not be commensurate with the returns achieved by such limited partners.

Our investment portfolio may become less mature and/or less diversified over time.

The track record of the HarbourVest Funds has not been audited, is presented gross of tax and
expenses, and is not indicative of our future performance or of the performance of the
investments that we may make.

The market price of our Shares could be adversely affected by illiquidity caused by restrictions
on transfer and by sales or the possibility of sales of substantial amounts of our Shares.

We cannot assure you that the values of investments that we report from time to time will in
fact be realised.

We cannot assure you that the purchase price of the Seeded Assets will reflect their fair market
value as of the date of their purchase.

There is the risk of conflicts of interest with the HarbourVest Funds.

We expect that we and each Feeder Vehicle will be treated as a “passive foreign investment
company” for U.S. federal income tax purposes.

The foregoing is not a comprehensive list of the risks and uncertainties to which we are subject.
You should carefully consider all of the information in this prospectus, including the information
included under “Risk Factors” beginning on page 7 prior to making an investment in the Shares.




RISK FACTORS

An investment in our company will involve substantial risks and is suitable only for investors who are
capable of evaluating the merits and risks of such an investment and who are able to bear a loss of their
investment. You should carefully consider the following factors in addition to the other information set forth
in this prospectus before you decide to purchase our Shares. Additional risks and uncertainties that we do
not currently know about or that we currently believe are immaterial may also adversely impact our
business, financial condition, results of operations or the value of an investment in our company. If any of
the circumstances outlined in the following risk factors actually occurs, our business, financial condition,
results of operations and the value of an investment in our company would be likely to suffer.

Risks Relating to Our Business, Investments and Investment Strategy

We are highly dependent on our Investment Manager, HarbourVest and its investment professionals and we
cannot assure you we will have adequate or continued access to them

As at the date of completion of the Offerings, we will have no employees. We believe that success
in achieving our investment goals and our ability thereby to create returns on investment for our
shareholders will depend in substantial part on the skills, experience and expertise of our Investment
Manager and HarbourVest’s investment professionals, and its and their continued involvement in the
funds and operating companies in which we invest. Our Investment Manager will be responsible for,
among other things, selecting, acquiring and disposing of our investments, carrying out financing, cash
management and risk management activities, providing investment advisory services, including with
respect to our investment policies and procedures, and arranging for personnel and support staff to
assist in our administrative functions. Such personnel and support staff are not required to have as
their primary responsibility the day-to-day management and operations of our business or to act
exclusively for us. The HarbourVest Funds in which we will invest will similarly be dependent on
HarbourVest’s investment professionals for investment management, operational and financial advisory
services. We also cannot be certain that HarbourVest will continue to sponsor the formation of, and
manage, new private equity funds in which we can invest.

If our Investment Manager were to cease to provide services under our investment management
agreement or to cease to provide investment management, operational and financial advisory services
to us, or if we and/or it and/or any of the HarbourVest Funds in which we invest were to cease to have
access to HarbourVest’s investment professionals for any reason, or if HarbourVest were to cease to
sponsor the formation of, and manage, new private equity funds, we would experience difficulty in
making new investments, our business and prospects would be materially harmed and the value of our
existing investments and our results of operations and financial condition would be likely to suffer
materially.

The departure or reassignment of some or all of HarbourVest’s investment professionals could prevent us from
achieving our investment objectives

We will depend on the diligence, skill and business contacts of HarbourVest’s investment
professionals, and the information and deal flow they generate during the normal course of their
activities. Our future success will depend on the continued service of these individuals, who are not
obligated to remain employed with HarbourVest or its affiliates. The market for experienced private
equity investment professionals is highly competitive. If HarbourVest fails to adequately compensate its
investment professionals, in light of such market conditions, one or more of such individuals could
cease to work for HarbourVest. HarbourVest has experienced departures of investment professionals in
the past and may do so in the future, and we cannot predict the impact that any such departures will
have on our ability to achieve our investment objectives, including owing to the impact on
HarbourVest’s ability to raise future HarbourVest Funds in which we would invest. As it does on a
regular basis, HarbourVest continues to review and revise its policies for compensation, succession and
retirement of its investment professionals and transition of management and control. Whether or not
such polices are revised, there is a risk that investment professionals of HarbourVest could depart. The
departure of any of HarbourVest’s senior investment professionals, their reassignment to duties other
than having responsibility for managing our investments, a significant deterioration in their
performance, the departure of a significant number of HarbourVest’s other investment professionals for
any reason, or the failure to appoint qualified or effective successors in the event of such departures or
reassignment could have a material adverse effect on our ability to achieve our investment objectives.



We would have no recourse under our investment management agreement with the Investment
Manager were any of the foregoing to occur. This contrasts with the position of a limited partner in
some private equity funds upon the departure of key individuals from the fund’s management team.

In addition, the limited partnership agreements applicable to the HarbourVest Funds, the terms of
which are expected also to apply to any other HarbourVest Funds in which we may invest in the future,
contain “key man” provisions which require certain groups of individuals to remain active in the
management of those funds. The departure of a significant number of those individuals could trigger
certain consequences under those provisions (which will not be within our control notwithstanding our
position as a limited partner of such funds), including possibly the cessation of further investing activity
by that fund. Those consequences could materially harm the value of our investment in such fund and
therefore our results of operations and financial condition.

We may not be able to satisfy all of our funding obligations at any given time out of the available proceeds of
the Offerings, available debt and distributions or other returns received on our investments

In order to maximise the amount of our capital that is invested at any given time and thus
maximise Company NAV growth, we intend to have committed to investments at any one time
significantly more capital than would be readily available to us at such time (including pursuant to debt
facilities). We expect that the aggregate net proceeds raised in the Offerings, together with amounts
available under our Credit Facility and the distributions and realisations we receive over time on our
investments, will in fact cover the investment commitments we intend to make as and when they are
called and the other expenses to which we shall be subject from time to time, including interest
expenses, administrative expenses and operational expenses. However, the ability of the investments to
which we have direct or indirect exposure to generate cash distributions to us will depend on a number
of factors, including, among others, the actual results of operations and financial condition of the funds
and companies comprising our underlying investments, restrictions on cash distributions that are
imposed by applicable law or the organisational documents of the funds and companies in which we
invest, the timing and amount of cash generated by investments that are made by the funds and
companies in which we invest, fluctuations in currency exchange rates, any contingent liabilities to
which the funds and companies in which we invest may be subject and other factors. Our board has the
flexibility to refrain from making an investment commitment where to do so would create an
inappropriate risk of us being unable to meet our funding obligations as they fall due. However, there
is the potential that, owing to the relative timing of calls made on our investment commitments, the
amounts we are required to fund to meet our investment commitments when called at any one time
will be greater than the aggregate of all amounts, including under debt facilities, that would be readily
available to us at such time. If we do not meet any particular investment funding obligation when due,
we could face penalties, including forfeiture of the investment in respect of which the particular
funding obligation has been called. Also, our reputation as a reliable investor would suffer materially as
a result of any such default, limiting our ability to make future private equity investments and impeding
our ability to meet our investment objectives. The occurrence of any such default could have a material
adverse effect upon the value of our investments. Furthermore, if the overall performance of our
investments is negative, our over-commitment strategy would exacerbate the decline in Company NAV
that we would suffer.

Our Investment Manager may not be able consistently to deploy all of our capital in longer-term investments

Upon completion of the Offerings, we expect to have invested substantially all of our assets in
longer-term private equity investments, namely the Seeded Funds and the Open HarbourVest Funds
(as more particularly described in “Business—Our Investments”). As the HarbourVest Funds in which
we will be initially invested realise their underlying investments and distribute cash to us, we will seek
to redeploy this cash by making commitments to future HarbourVest Funds. However, commitments to
such HarbourVest Funds will be drawn down over time as the HarbourVest Funds identify potential
investments. The timing of each drawdown is largely outside HarbourVest’s control, since it depends on
the investment activities of the third-party managed funds in which such HarbourVest Fund has
invested. Furthermore, HarbourVest Funds in which we hold investments may make distributions of
cash to us in greater than expected quantities. Therefore, from time to time we may have more cash
available than we are able to deploy in longer-term private equity investments, which would in turn be
likely to lower our overall investment return.



Our participation in Parallel Investments and HarbourVest Secondary Investments should provide
an outlet for some of this available cash. However, suitable opportunities for such investments may not
be available at the relevant time or in sufficient quantities (see “—Access to Parallel Investments may
be limited”). Our belief that we will be provided the opportunity to make a sufficient number of
Parallel Investments as part of our business strategy is based upon, among other assumptions, recent
HarbourVest transactional activity and transactional activity of third-party managers in whose funds the
HarbourVest Funds invest and our assumption that the number and size of future direct investment
opportunities will be consistent with HarbourVest’s recent historical experience in favourable market
conditions. In light of the foregoing, we cannot assure you that HarbourVest’s future transactional
activity and transactional activity of third-party managers in whose funds the HarbourVest Funds invest
will meet our expectations regarding investment opportunities, in which case it will take longer to
deploy our capital in longer-term investments, which would in turn be likely to lower our overall
investment return.

Pursuant to our cash management policy, we will invest cash which has not been deployed in our
longer-term investments either in (i) temporary investments which we would typically expect to
generate returns that are substantially lower than the overall returns we anticipate receiving from our
private equity investments or (ii) securities of other listed private equity vehicles, which may not be
sufficiently liquid to enable an exit from such investments at an attractive price or at all. There may
also be a high degree of variability between the returns generated by different types of temporary
investments (and such other securities). These factors will increase the uncertainty, and thus the risk,
associated with making an investment in our company.

We and HarbourVest are heavily reliant on third-party fund management over which we and HarbourVest
have little or no control

The returns achieved by our company will depend in large part on the efforts and performance
results obtained by the managers of underlying investments in which we and HarbourVest will
participate. Neither we nor the HarbourVest Funds will have an active role in the day-to-day
management of these underlying investments, nor will we or the HarbourVest Funds have the ability to
approve the specific investment or management decisions made by the managers of those underlying
fund investments. As a result, the investment returns of our company will primarily depend on the
performance of unrelated investment managers and other management personnel. The failure of such
investment managers to make profitable investments would have a negative impact on our ability to
achieve our investment goals.

Difficult market and/or economic conditions could adversely affect our company and the HarbourVest Funds

All of our investments may be materially affected by conditions in the global financial markets and
economic conditions throughout the world. The global market and economic climate may deteriorate
because of many factors beyond our control, including rising interest rates or inflation, credit crises,
market disruption, terrorism or political uncertainty. In the event of a market downturn, each of the
investments in our portfolio could be adversely affected. The underlying private equity funds may face
reduced opportunities to sell and realise value from their existing investments and there may be a lack
of suitable new investments for the funds to make, and we may face a similar reduction in
opportunities with respect to existing and new Direct Investment opportunities. In addition, economic
downturns may make it more difficult for companies to meet their debt service obligations and satisty
financial covenants, either of which could have a material adverse effect on their businesses. An
increase in either the general levels of interest rates or in the risk spread demanded by finance
providers would make the financing of private equity investments with indebtedness more expensive
and could limit the ability of us, the HarbourVest Funds and third-party investment managers to
structure and consummate private equity investments. If the current volatility in the credit market
continues, funds focussing on larger buyout transactions could experience difficulties in deploying their
capital. Furthermore, if such volatility were to spread into the wider economy, it could affect the future
value of our investments. A downturn in market and/or economic conditions, or a specific market
dislocation or rise in the general level of interest rates, may lead to a decline in the net asset value of
our investments.



We, and certain entities in which we expect to invest, rely on leverage as part of our and their respective
investment strategies

Leverage—QOur Company

We expect to enter into a Credit Facility, the proceeds of which may be used for cash management
purposes and to support our investment strategy. Although debt funding (“leverage”) will increase our
investment return if we earn a greater return on the investments purchased with the borrowed funds
than we pay for the use of those funds, the use of leverage will conversely decrease our returns if we
fail to earn as much on investments purchased with the borrowed funds as we pay for the use of those
funds. We do not intend to have aggregate leverage outstanding at company level at any time (other
than borrowing for cash management purposes) in excess of 20% of Company NAV. See “Business—
Leverage—Credit Facility”.

Leverage—Qur Investments

In addition, certain entities in which we expect to invest may rely on leverage as part of their
investment strategy. The use of leverage will magnify the volatility of changes in the value of portfolio
investments. Any gain in the value of assets in excess of the cost of the amount borrowed to acquire
such assets would cause the borrower’s net asset value to increase more than if the assets had been
bought without utilising leverage. Conversely, any decline in the value of its assets to below the cost of
the borrowing utilised to fund their purchase would cause the net asset value to decline more sharply
than would be the case if debt had not been used to purchase such assets. Accordingly, whilst the use
of leverage may increase a borrower’s returns, it will also increase its exposure to risk. This risk is more
concentrated in funds which focus on making leveraged buy-out investments.

Investments in highly-leveraged entities are inherently more sensitive to declines in revenues,
increases in expenses and interest rates and adverse economic, market and industry developments. In
addition, the incurrence of a significant amount of indebtedness by an entity may, among other things:

* give rise to an obligation to make mandatory prepayments of debt using excess cash flow, which
may limit such entity’s ability to respond to changing industry conditions to the extent additional
cash is needed for the response, to make unplanned but necessary capital expenditures or to
take advantage of growth opportunities;

e limit such entity’s ability to adjust to changing market conditions, thereby placing it at a
competitive disadvantage compared to its competitors who have comparatively less debt;

* limit such entity’s ability to engage in strategic acquisitions that may be necessary to generate
attractive returns or further growth; and

* limit such entity’s ability to obtain additional financing or increase the cost of obtaining such
financing, including for capital expenditures, working capital or general corporate purposes.

A leveraged entity’s income and net assets may increase or decrease at a greater rate than would
otherwise be the case if money had not been borrowed. As a result, the risk of loss associated with a
leveraged entity may be greater than for entities with comparatively less debt.

The cumulative effect of the use of leverage by the funds and operating companies in which we
invest, directly and indirectly, may cause greater losses to us than if they used no leverage.

In addition, to the extent we and the funds and operating companies in which we ultimately invest
employ leverage, we will be exposed to movements in interest rates, which could have an impact on our
ability to continue to use leverage and/or a negative impact on our overall returns to our shareholders.

Our shareholders’ rights will differ substantially from the rights of the limited partners of the HarbourVest
Funds and the potential return on investments in our company by shareholders may not be commensurate
with the returns achieved by such limited partners

Our shareholders’ rights will differ substantially from the rights and benefits they would have as
limited partners of the HarbourVest Funds. The differences and their associated risks include those set
out below.

* Absence of “Key Man” Provisions. The limited partners of a HarbourVest Fund generally may
terminate such fund’s ability to make future investments if certain “key man” provisions (being
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provisions arising on the departure of key investment professionals) are triggered prior to the
termination of the investment period. By contrast, in such circumstances, our shareholders’ only
recourse would be to sell their interests in our company. The price received on such a sale may
not equal the purchase price paid for such interests, which would result in a loss on

the investment.

e Performance Allocations. Performance allocations that are made to the managers of a
HarbourVest Fund generally are calculated on the overall performance of such HarbourVest
Fund, with profits set off against losses subject to reimbursement of any overpayments in the
event that the fund is in a net loss position upon the termination of the fund. Performance
allocations in connection with a Parallel Investment will be allocated to our Investment Manager
or its affiliates after the capital used to fund such Parallel Investment has been returned to us.
There will be no liability to reimburse any overpayments with respect to any Parallel Investments
and, with respect to Parallel Investments other than Parallel Investments made as Direct
Investments, performance allocations will be on a deal-by-deal basis and there will be no
offsetting of profits and losses. For further details, see “Business—Management Fees and
Performance Allocations”. Consequently, we may be subject to performance allocations in favour
of our Investment Manager in circumstances where the company is experiencing a decline in net
asset value.

* Less Information. We expect that limited partners of the HarbourVest Funds will receive
comparatively more information concerning a fund’s investments and specific performance than
will be provided by us to our shareholders. We anticipate that information provided to limited
partners by the HarbourVest Funds, which generally will be subject to confidentiality restrictions,
will include (i) an annual review in respect of some of the investments made by the relevant
HarbourVest Fund, (ii) certain highlights of the investment portfolios of the relevant
HarbourVest Fund, (iii) detailed information about the performance and asset content of certain
secondary investments made by the relevant HarbourVest Fund, and (iv) occasionally,
information about operating companies in which that HarbourVest Fund has made direct
investments. We anticipate that our shareholders, in contrast, will only receive our annual
audited and semi-annual unaudited reports, which will include our financial statements and a
discussion and analysis by management of our results of operations, liquidity and capital
resources, and access on our website to monthly statements, together with explanatory notes,
setting out the total value of our investments, the composition of our investments and the
number of our issued Shares as at the relevant date of such statement.

* Distributions and Reinvestment. Generally, the terms of the HarbourVest Funds require that
current income and other net cash proceeds from the funds’ investments and from dispositions
of investments be distributed to the limited partners within specified periods. By contrast, we are
not required, and do not expect, to pay any dividends to our shareholders. Accordingly, the only
way our shareholders may be able to realise a return on their investment in us is to sell the
Shares that they own. Additionally, we may receive distributions from the HarbourVest Funds in
excess of the amount that can be immediately reinvested in suitable investments. In such
circumstances, our company would typically not pay a dividend but would invest such amounts
either in (i) temporary investments which we would typically expect to generate returns that are
substantially lower than the overall returns we anticipate receiving from our private equity
investments, or (ii) the securities of other listed private equity vehicles, which may not be
sufficiently liquid to enable an exit from such investments at an attractive price or at all.

* Withholding Taxes. U.S. investors in the HarbourVest Funds generally receive dividends and
interest from U.S. portfolio companies free and clear of U.S. withholding tax. Also,
non-U.S. investors in the HarbourVest Funds that are resident in countries with a tax treaty with
the United States may be subject to U.S. withholding tax on U.S. source dividends and certain
U.S. source interest only at a reduced rate provided by the tax treaty rather than the 30% rate
that is otherwise applicable. By contrast, our company or the Feeder Vehicles will generally be
subject to U.S. withholding tax at a rate of 30% on dividends and certain interest from
U.S. portfolio companies and will also be subject to non-U.S. withholding tax on dividends and
interests paid by non-U.S. portfolio companies.
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As a result of these factors, our shareholders’ rights and the potential returns on their investments
in our company may not be commensurate with the rights received and the returns achieved by limited
partners in the HarbourVest Funds.

We, and many of the funds in which we expect to be invested over the life of our business, have no significant
operating history

We are a newly-formed company with no separate operating history. We intend to make
investments in HarbourVest Funds, in Parallel Investments alongside such funds (both in third-party
managed funds and directly into operating companies, each of which may be held through intermediate
holding entities), and also to make HarbourVest Secondary Investments, if available. References herein
to our investments, Parallel Investments and HarbourVest Secondary Investments should be read to
include our indirect investments and purchases through the Feeder Vehicles, as described below.
Although key personnel of HarbourVest have had extensive experience managing investments in the
private equity market, many of the funds in which we expect to invest, directly or indirectly, will be
newly- or recently-formed entities with no significant operating history upon which to evaluate their
likely performance or the likely effectiveness of our investment strategy as managed by our Investment
Manager. An investment in our company is therefore subject to all of the risks and uncertainties
associated with any new business, including the risk that we will not achieve our investment objectives
and that the value of an investment in our Shares could decline substantially.

Competition and limited market opportunities may have a material adverse impact on investment returns

We believe that we, our Investment Manager and the HarbourVest Funds will face competition in
implementing our and their respective investment strategies. With respect to our Primary Investments
and Secondary Investments, depending on the investment, we expect to face competition primarily from
other private equity funds of funds, large investors such as public and private sector pension plans, and
other investment advisers and consultants. With respect to our Direct Investments, we expect to face
competition primarily from other private equity funds focussed on buy-outs and investing in operating
companies, trade buyers, large investors such as public and private sector pension plans, and other
investment advisers and consultants.

Many of these competitors may be substantially larger and have considerably greater financial,
technical and marketing resources than are available to us. Several of these competitors have recently
raised, or are expected to raise, significant amounts of capital, and may have similar investment
objectives, which may create additional competition for opportunities in which we may be interested in
investing. Some of these competitors may also have a lower cost of capital and access to funding
sources that are not available to us, which may create competitive disadvantages for us with respect to
investment opportunities. In addition, some of these competitors may have higher investment risk
tolerances or different investment risk assessments, which could allow them to consider a wider variety
of investments and establish a broader network of business relationships. No assurance can be given
that our Investment Manager, HarbourVest or other private equity sponsors involved in the underlying
funds in which we invest will be able to identify and gain access to suitable investment opportunities
that satisfy our investment objectives. If they are unable to identify and gain access to suitable
investment opportunities for us, there may be a material adverse impact on our investment
performance.

Access to Parallel Investments may be limited

Our investment strategy includes the making of Parallel Investments alongside the HarbourVest
Funds. However, the HarbourVest Funds (including those which may be organised in the future) will
have priority ahead of us in participating in any such Parallel Investments. Since there are currently
several HarbourVest Funds having such priority, and there may be further restrictions on our access in
the future, our access to such Parallel Investments may be significantly or completely limited.

In addition, we will not commit to any single Parallel Investment which, at the time of such
commitment, represents more than 10% (or, in the case of a Parallel Investment that is a Direct
Investment, 5%) of the aggregate of (a) Company NAV at the time of the commitment and
(b) undrawn amounts available to us on any credit facilities. Furthermore, our board of directors is
required to approve any single Parallel Investment commitment that exceeds 5% of Company NAV,
calculated at the time of the making of such commitment. (See “Business—Investment Policy
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Concentration Guidelines” for further detail on how the foregoing percentages are calculated.)
Fluctuations in Company NAV over time may put us in a position where this limitation prohibits us
from making a particular Parallel Investment or particular Parallel Investments that would otherwise
be desirable.

There may be limitations on our ability to make secondary purchases of interests in HarbourVest Funds

Our investment and cash management strategies include the making of HarbourVest Secondary
Investments. Historically, the availability of such limited partnership interests has been scarce and the
frequency of such secondary purchases low. Even if our Investment Manager believes it would be
desirable for our company to make such secondary purchases, there can be no assurance that such
interests would be available to us or available to us on suitable terms.

Our portfolio may become less seasoned and/or less diversified over time

Our financial performance will depend on our ability to maintain a seasoned and well-diversified
portfolio. Since our expected initial fund portfolio is seasoned, it is already generating distributions
from investments and, as a result, our overall portfolio may become less seasoned over time as we
reinvest these distributions by making new commitments in and alongside HarbourVest Funds. We will
seek to maintain an appropriately diverse and seasoned portfolio by, in addition to making
commitments to new HarbourVest Funds, making Parallel Investments and HarbourVest Secondary
Investments. If such investments are unavailable on attractive terms, the aggregate weighted average
fund life of our portfolio may decrease and our portfolio may become less diversified and as a
consequence we may become too exposed to any single macroeconomic risk cycle.

There is a risk of conflicts of interest with the HarbourVest Funds

The HarbourVest Funds may, from time to time, acquire an interest in the same investment
opportunity as our company as part of a single transaction or otherwise. In connection with the
management of any such investment opportunity, our company and such other HarbourVest Funds may
have conflicting interests, including as a result of having different investment strategies and goals for
the particular investment (including as to the period for which either of them intends to hold the
investment). There can be no assurance that our Investment Manager will resolve any such conflict of
interest in our favour, and as such, any such conflict of interest may have a negative impact upon the
investment performance of our company.

We cannot assure you that the values of investments that we report from time to time will in fact be realised

We expect that the majority of our investments, including the Seeded Assets, will be in the form of
investments for which market quotations are not readily available. The valuations of our fund
investments that we report from time to time will be compiled based on the valuations which
HarbourVest, as manager of the HarbourVest Funds in which we invest, and managers of the other
funds in which we invest, have given us. Typically those valuations will be drawn up on the basis of a
good faith assessment of the fair value of the assets. We have no control over the methodology that will
be applied in such valuations. A separate, additional valuation will only be undertaken with respect to
any of our investments where the Investment Manager considers that the valuation provided to us did
not represent a fair value of the assets in question in accordance with generally accepted accounting
principles in the United States (“U.S. GAAP”). Also, such information on the valuation of our
investments may have been provided otherwise than in a timely manner, thus impeding our own ability
to provide timely and up-to-date valuations of our investments.

There is no single standard for determining fair value in good faith and, in many cases, fair value
is best expressed as a range of fair values from which a single estimate may be derived. The types of
factors that may be considered when applying fair value pricing to an investment in a particular
company or asset include historical and projected financial data, valuations given to comparable
enterprises, the size and scope of an entity’s operations, the strengths and weaknesses of an enterprise,
expectations relating to investors’ receptivity to an offering of ownership interests in the entity, the
relative size of the holding in the investment and the control or lack of control stemming from that
size, information with respect to transactions in respect of, or offers for, ownership interests in the
entity (including the transaction pursuant to which the investment was made and the period of time
that has elapsed from the date of the investment to the valuation date), applicable restrictions on
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transfer, industry information and assumptions, general economic and market conditions, the nature
and realisable value of any collateral or credit support and other relevant factors. Fair values may be
established using a market multiple approach that is based on a specific financial measure (such as
EBITDA, adjusted EBITDA, cash flow, net income, revenues or net asset value) or, in some cases, a
cost basis or a discounted cash flow or liquidation analysis. Since valuations, and in particular
valuations of investments for which market quotations are not readily available, are inherently
uncertain, may fluctuate over short periods of time and may be based on estimates, determinations of
fair value may differ materially from the values that would have resulted if a liquid market for such
investments had existed. Even if market quotations are available for any of our investments, such
quotations may not reflect the value that would actually be realisable owing to various factors, including
the possible illiquidity arising from the holding of a majority ownership position by a third party,
subsequent illiquidity in the market for an entity’s securities or other ownership interests, future market
price volatility or the potential for a future loss in market value based on poor industry conditions or
the market’s view of overall and management performance. Company NAV could be adversely affected
if the amounts received on realisations of our direct or indirect investments are lower than the values
previously recorded for them.

We cannot assure you that the purchase price of the Seeded Assets reflects their fair market value as of the
date of their purchase

Owing to the factors discussed in the preceding paragraph, there can be no guarantee that net
returns to our shareholders on investments made will reflect the valuations of our assets that we report
over time. The price at which we have contracted to purchase the Seeded Assets in the Directed
Offering is based upon the unaudited net asset value of such Seeded Assets as at 30 June 2007,
adjusted for cash flows subsequent to such date. There is therefore a risk that the amount that we have
agreed to pay for the Seeded Assets may exceed such assets’ fair market value at the date the Seeded
Assets are acquired by us. The amounts received on any future realisations of such investments may be
lower than the price we paid for them and/or the future returns on such assets may not justify
such prices.

Our private equity investments are likely to be, and our other investments may be, illiquid

A substantial proportion of our investments will be in private equity funds or private companies
and will require a long-term commitment of capital. A substantial amount of our investments will also
be subject to legal and other restrictions on resale or will otherwise be less liquid than publicly traded
securities. The illiquidity of these investments may make it difficult to sell investments if the need arises
or if the Investment Manager determines such sale would be in our best interests. In addition, if we
were to be required to liquidate all or a portion of an investment quickly, we may realise significantly
less than the value at which the investment was previously recorded, which could result in a decrease in
Company NAV.

We and the HarbourVest Funds will experience time delays in receiving financial and other information from
managers of the private equity funds in which we and the HarbourVest Funds invest

We expect to report the values of our investments based on their net asset value. Given that, for
the purposes of our own reporting obligations, we are reliant on receiving financial data from the
HarbourVest Funds, which are in turn reliant on receiving financial data from the managers of their
underlying investments, our estimates of net asset value generally will be based on reported values that
may have changed by the date of our estimates. To the extent that the net asset value of any investment
in our portfolio changes without our knowledge, our financial statements will not reflect such a change.
As a result, the financial data that we report may not be indicative of our true current performance,
which could affect the trading price of our Shares.

We may experience fluctuations in our operating results

We may experience fluctuations in our operating results from period to period due to a number of
factors, including changes in the values of the HarbourVest Funds, which in turn could be due to
changes in values of such HarbourVest Funds’ underlying investments, changes in the level of
drawdowns on capital commitments we have made to funds, changes in the amount of distributions,
dividends or interest paid in respect of investments, changes in our operating expenses, variations in
and the timing of the recognition of realised and unrealised gains or losses, the degree to which we and
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the HarbourVest Funds encounter competition in the making of investments or our underlying
investments encounter competition in their businesses and general economic and market conditions. As
an asset class, private equity has exhibited volatility in returns over different periods and it is likely that
this will continue to be the case in the future. Such variability may lead to volatility in the trading price
of our Shares and cause our results for a particular period not to be indicative of our performance in a
future period.

We expect to face significant uncertainty in our valuations of Secondary Investments

Our company’s overall performance with respect to Secondary Investments as well as any
HarbourVest Secondary Investments will depend in large part on the acquisition price paid for such
investments. There is no established market for Secondary Investments or for the privately-held
portfolio companies in which such private equity funds may own securities, and there may not be any
comparable companies for which public market valuations exist. As a result, our valuation of Secondary
Investments and HarbourVest Secondary Investments may be based on limited information and will be
subject to inherent uncertainties. Generally, we will not be acquiring interests directly from the issuers
of Secondary Investments, will not have the opportunity to negotiate the terms of the Secondary
Investments being purchased or any special rights or privileges, and expect to hold our Secondary
Investments on a long-term basis. Furthermore, in acquiring such interests, we will generally be
required to assume all obligations of the transferring limited partner with respect to such interests even
though we did not participate in previous distributions, including the obligation to make payments in
respect of the relevant entity’s indemnification obligations. As a result, our valuation may not reflect
the value that would have resulted if there were a liquid market for the Secondary Investments, and
overvaluation of such Secondary Investments could have an adverse effect upon the value of an
investment in our Shares.

You will have limited control over our business

Holders of our Shares will have the right or power to participate in the management or control of
our business only in limited circumstances. See “Description of our Shares and the Articles of
Association”. Holders of our Shares will also have no right or power to participate in the management
or control of the funds and companies in which we invest.

Affiliates of HarbourVest will be able to control the composition of our board of directors

Whilst most decisions relating to the implementation of our investment strategy and our business
are delegated to our Investment Manager under our investment management agreement, our board
does retain discretion over a limited number of matters (see “Our Management and Corporate
Governance—Board Structure, Practices and Committees”). However, Class A ordinary shareholders
will have no influence over those matters, since they will not have any rights to participate in the
nomination, appointment or removal of any of our directors, whether those having an affiliation with
HarbourVest or those who are independent of any such affiliation. The Class B Shares to which such
rights attach are held solely by certain affiliates of HarbourVest.

Movements in currency exchange rates could negatively affect our business

Our company will receive the proceeds of the Offerings in dollars. If necessary for our investments,
dollars will be converted into the relevant currency of the investment. We anticipate that substantially
all of our initial investment commitments to the Seeded Funds and the Open HarbourVest Funds will
be denominated in dollars. However, a small portion of our initial investment commitments are
expected to be denominated in Euro, and we may in the future make further investments and incur
indebtedness in currencies other than dollars. Distributions or other returns on our investments (i) in
currencies other than dollars will, to the extent we may pay dividends in the future out of such
distributions, be converted back to dollars for distribution to our shareholders, and (ii) in any currency
which we then reinvest may be required to be converted into the currency of such reinvestment. The
funds and companies in which we invest may similarly be conducting their business in multiple
currencies. We and they will therefore be subject to currency exchange risk.

Among the factors that may affect currency values are trade balances, levels of short-term interest
rates, differences in relative values of similar assets in different currencies, long-term opportunities for
investment and capital appreciation and political developments. Any returns on, and the value of, our
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investments and the investments of the funds and companies in which we invest may, therefore, be
materially affected by these factors and by exchange rate fluctuations, local exchange control, limited
liquidity of the relevant foreign exchange markets, the convertibility of the currencies in question
and/or other factors. Accordingly, a change in the value of the currencies in which investments are
denominated against the dollar may adversely affect Company NAV or increase our liabilities in
relation to available resources. In addition, we and the funds and companies in which we invest will
incur costs in connection with conversions between various currencies. The nature and irregular timing
of liquidity events in relation to our investments mean we will not generally have opportunities to
protect against the potentially adverse consequences of movements in currency exchange rates and we
do not currently plan to hedge against currency fluctuations. Even if we were to deem hedging
appropriate, it may not be possible or practicable to hedge currency risk exposure partially or fully.
Prospective shareholders should therefore understand that currency risk is inherent in long term,
international private equity investing including an investment in our Shares. As a result of all the
foregoing, Company NAV and our ability to fund future commitments could be negatively impacted by
movements in currency exchange rates and our liabilities could be increased in relation to our available
resources.

Certain fee arrangements create a risk of speculative or less risk-averse investment and/or allocation to one
investment type over another

Certain of HarbourVest’s investment professionals will generally be entitled to share indirectly in
performance or other incentive-based distributions in respect of gains generated by many of our
investments. Since the economic terms applicable to these performance allocation arrangements are
unrelated to the amount of capital contributed to us by such professionals, they may create an incentive
for those professionals to direct or encourage our Investment Manager to commit us to investments
that are generally more risky than would be the case in the absence of such arrangements or to use
leverage and/or less risk-averse commitment strategies in an attempt to increase returns on investments
and therefore performance allocations, all of which could adversely affect the achievement of our
investment goals and the results of our operations.

In addition, since those HarbourVest investment professionals will generally receive, indirectly, a
performance allocation as well as a management fee on any Direct Investments or Secondary
Investments we or the HarbourVest Funds enter into, but only a management fee and no performance
allocation in respect of Primary Investments we or they enter into, this may create an incentive for
those professionals to direct or encourage our Investment Manager to commit us to more Direct and/or
Secondary Investments than would be the case if the fee arrangements across all three types of
investment were the same.

The value of our investments is subject to a number of specific risks peculiar to particular investment
strategies

There are a number of significant risks, any one of which could cause an investor to lose all or
part of the value of their investment in our Shares. Those significant risks include, but are not limited
to, those set out below.

* Venture Capital and Growth Equity Investments. We, and certain of the funds in which we invest,
directly or indirectly, expect to make venture capital and growth equity investments. Such
investments involve a high degree of business and financial risk that can result in substantial
losses. For example, to the extent there is any public market for such securities, such securities
may be subject to more abrupt and erratic market price movements than those of larger, more
established companies. Such companies may have shorter operating histories on which to judge
future performance and, if operating, may have negative cash flow. In the case of start-up
enterprises, such companies may not have significant or any operating revenues. Such companies
also may have a lower capitalisation and fewer resources (including cash) and be more
vulnerable to failure, which could result in the loss of our entire investment. The directors of
such companies may lack managerial experience, particularly of cash-flow management and
budgeting. The availability of capital is generally a function of capital market conditions that are
beyond our control, or the control of the underlying private equity funds or portfolio companies
in which we, directly or indirectly, will invest. There can be no assurance that any portfolio
company will be able to predict accurately the future capital requirements necessary for success
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or that additional funds will be available from any source. There can be no assurance that any
such losses will be offset by gains (if any) realised on our other investments.

* Buyout Transactions. We, and certain of the funds in which we invest, directly or indirectly,
expect to invest in leveraged buyouts. Leveraged buyouts by their nature require companies to
undertake a high ratio of leverage to available income. Leveraged investments are inherently
more affected by declines in cash flows and by increases in interest rates and expenses than
non-leveraged transactions. Increases in interest rates could also make it more difficult for
private equity funds to access and consummate acquisitions because other potential buyers,
including operating companies acting as strategic buyers, may be able to bid for an asset at a
higher relative price due to a lower overall cost of capital or because the minimum targeted
return on investment of such private equity fund is unachievable on such acquisition given the
cost of the leverage that would be required. Recent constrictions in the availability of certain
types of capital in the credit markets could also have a similarly adverse effect on the ability of
funds to invest in leveraged buyouts, or to invest in such buyouts on attractive terms.

* Mezzanine Debt Transactions. We, and the funds in which we invest, directly or indirectly, expect
to invest in mezzanine debt transactions. In respect of such investments, due to their
subordinated positions in a company’s capital structure, we or the funds in which we invest may
not be able to take the steps necessary to protect our investment in a timely manner or at all
and there can be no assurance that our rate of return objectives or any particular mezzanine
debt investment will be achieved. As debt, such mezzanine investments generally are subject to
various creditor risks, including the possible invalidation of an investment transaction as a
“fraudulent conveyance” under relevant creditors’ rights laws, so-called lender liability claims by
the issuer of the obligations and environmental liabilities that may arise with respect to collateral
securing the obligations. Additionally, adverse credit events with respect to any investee
company, such as missed or delayed payment of interest and/or principal, bankruptcy,
receivership or distressed exchange, can significantly diminish the value of our investment in any
such company.

e Investments in Special Situation, Recapitalisation, and Distressed Debt Transactions. We, and the
funds in which we invest, directly or indirectly, may invest in restructurings, including
bankruptcies and workouts, which involve companies that are experiencing or are expected to
experience financial difficulties, which may never be overcome. Such investments could, in
certain circumstances, subject us to certain additional potential liabilities. For example, under
certain circumstances, a payment by such a company to us could be required to be returned if
such payment is later determined to have been a fraudulent conveyance or a preferential
payment.

Funds in which we invest might not obtain suitable investments, and, even if they do, there is a risk that our
investment objectives will not be achieved

Funds in which we invest might not be able to access suitable investments. Purchasers of our
Shares will not have an opportunity to evaluate for themselves the relevant economic, financial and
other information regarding the investments to be made by our company, the HarbourVest Funds in
which we shall invest or the other funds in which we may co-invest and, accordingly, will be dependent
upon the judgment and ability of our Investment Manager in investing and managing of our company’s
investments; the managers of those HarbourVest Funds in investing and managing their capital; and the
managers of the other funds in which we may co-invest in investing and managing the capital of the
funds managed by them. No assurance can be given that our company or any fund in which we invest
will be successful in obtaining suitable investments, or if such investments are made, that the objectives
of our company or such fund will be achieved, with the result that we may not be able to achieve the
optimum balance of investments within our portfolio necessary to achieve our investment goals.

The owners of the Investment Manager could transfer their control over the Investment Manager to a third
party who would be able to exercise significant control over investment activities, which could result in an
inability to achieve our investment objectives and cause us material harm

We believe that our success will depend upon the experience of the Investment Manager and its
continued involvement in our business and the private equity funds in which we invest. However, we do
not have the right to prevent the owners of the Investment Manager from transferring their control
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over its business to a third party. If the owners of the Investment Manager were to transfer their
control over the Investment Manager in a manner resulting in it ceasing to be an affiliate of
HarbourVest, our board of directors would be faced with the choice of consenting to the change of
control or terminating the investment management agreement. If the board were to consent to such a
change, the new owners would have control over the implementation of our investment strategy but our
Investment Manager would not necessarily continue to have access to investments managed by
HarbourVest or to HarbourVest’s existing investment professionals. It might therefore be difficult or
impossible to continue to implement our investment strategy. If our board of directors were to refuse
to consent to the change of control and were to terminate our investment management agreement with
the Investment Manager, we would be unable to continue to implement our investment strategy. Any
inability to continue to implement our investment strategy would have an adverse effect on the
achievement of our investment goals. New ownership of our Investment Manager might also occasion
the departure of some or all of HarbourVest’s investment professionals, which is itself a risk. See
“—The departure or reassignment of some or all of HarbourVest’s investment professionals could
prevent us from achieving our investment objectives” above.

Our Investment Manager will have substantial discretion when implementing our investment strategy,
including with respect to the allocation of opportunities to invest in the HarbourVest Funds and to make
Parallel Investments alongside such funds

Under our investment management agreement, our Investment Manager will have substantial
discretion when implementing our investment strategy. This discretion covers, among other things,
decisions relating to the selection, acquisition and disposal of investments, the determination of the
types and diversification of investments, the timing of the making of investment commitments and the
allocation of opportunities to invest in the HarbourVest Funds and to make Parallel Investments
alongside such funds. In addition, the Investment Manager will be permitted to cause us to make
investments in new investment funds managed by HarbourVest and Parallel Investments alongside such
funds without obtaining the approval of our board of directors, save in limited circumstances. Whilst
our board of directors will periodically review the Investment Manager’s compliance with our
investment policies and procedures, it will not review or approve individual investment decisions. It may
be difficult or impossible to unwind any investments that are not consistent with our investment policies
and procedures by the time they are reviewed by our board of directors. Furthermore, while our board
of directors may review such decisions, our board of directors will include investment professionals of
HarbourVest and the composition of our board of directors will be controlled by affiliates of
HarbourVest.

Our Investment Manager has significant discretion in making investment allocation decisions

Our Investment Manager is required to manage our investments within the parameters of our
investment strategy and with a view to achieving our investment goals. However, there can be no
assurances that, in doing so, it, and the HarbourVest investment professionals who will be involved in
the day to day monitoring and implementation of our investment commitments, will make investment
decisions, and will allocate investment opportunities between ourselves and other HarbourVest Funds
or limited partners in such funds, in our best interests. Factors that might influence decisions and
allocations being made other than in our best interests might include the relative difficulty experienced
by HarbourVest in receiving third-party commitments to any one fund or other investment opportunity,
which might cause it to make a larger commitment on our part to such opportunity, or allocate to us a
larger portion of it, than would otherwise be the case, and a desire not to damage the relationship with
another limited partner of a particular fund by allocating less to such limited partner than it has
requested, which might then restrict the amount of such investment opportunity available to allocate to
us. Additionally, when negotiating the price and terms of HarbourVest Secondary Investments, our
Investment Manager might be influenced by a desire not to damage a relationship with the limited
partner selling such interest, which could negatively impact the price and terms upon which our
company purchases such interests.

We will have a right to invest in every HarbourVest Fund in the future subject only to certain
concentration limits and other exceptions (which exceptions we believe will apply only in rare
circumstances) described in “Business—Investment Policy Concentration Guidelines”. Such investments
could include limited partnership interests in HarbourVest Funds that pursue an investment strategy
that differs from the investment strategies that have been pursued by the HarbourVest Funds formed to
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date. HarbourVest may not have as much expertise in such other investment strategies. A poor
performance by such future HarbourVest Funds could lower our overall investment performance, and
negatively impact the price of our Shares.

The rights of our shareholders and the fiduciary and other duties owed by our board of directors to our
company will be governed by Guernsey law and our articles of association and may differ from the rights and
duties owed to companies or shareholders under the laws of other countries

We are a closed-ended investment company that has been formed and registered under the laws of
Guernsey. The rights of our shareholders and the fiduciary and other duties applicable to our board of
directors are governed by Guernsey law and our articles of association. In particular, under Guernsey
law, the duties of our board will be owed to our company and not to our shareholders or any particular
shareholder. As a result, the rights of holders of our Shares and the fiduciary duties that are owed by
our directors may differ in material respects from the rights and duties that would be applicable if we
were organised under the laws of a different jurisdiction.

Our arrangements with the Investment Manager were negotiated in the context of an affiliated relationship
and may contain terms that are less favourable than those which otherwise might have been obtained from
unrelated parties

Our articles of association, our investment management agreement and our investment strategy
were negotiated in the context of our formation, and the terms of the Offerings were negotiated by
persons who were, at the time of negotiation, and remain, affiliates of HarbourVest and of one
another. Whilst our independent directors have approved the terms of these arrangements, they did not
participate in the negotiation of such terms. Since these arrangements were negotiated between related
parties, their terms, including terms relating to compensation, contractual or fiduciary duties, conflicts
of interest and HarbourVest’s ability to engage in outside activities, including activities that may
compete with ours or conflict with our best interests, our activities and limitations on liability and
indemnification, may be less favourable than otherwise might have resulted if the negotiations had
involved unrelated parties.

The liability of the Investment Manager and its affiliates, and the managers of the HarbourVest Funds and
the underlying funds, will be limited in our arrangements with them, and we may be required, directly or
indirectly, to indemnify them against claims that they may face in connection with such arrangements. This
may lead such managers to assume greater risks when making investment-related decisions than they
otherwise would if investments were being made solely for their own account

Under our investment management agreement, the Investment Manager has not assumed any
responsibility other than to render the services described in the investment management agreement in
good faith and with reasonable skill and care. Under the investment management agreement, the
liability of the Investment Manager and its affiliates is limited to the fullest extent permitted by law
only to conduct involving gross negligence, bad faith, fraud or wilful misconduct or, in the case of a
criminal matter, action that was known to have been unlawful. In addition, we have agreed to
indemnify the Investment Manager and its affiliates to the fullest extent permitted by law from and
against any claims, liabilities, losses, damages, costs or expenses incurred by an indemnified person or
threatened in connection with our respective businesses, investments and activities or in respect of or
arising from the investment management agreement or the services provided by the Investment
Manager, except to the extent that the claims, liabilities, losses, damages, costs or expenses are
determined to have resulted from conduct in respect of which such persons have liability as described
above. In addition, in respect of any HarbourVest Fund, we will be subject to similar indemnification
agreements with the HarbourVest affiliate managing such fund, and the HarbourVest Fund will in turn
be subject to similar indemnification agreements with the managers of the underlying funds. These
protections may result in the Investment Manager and its affiliates, and the managers of the
HarbourVest Funds and the underlying funds, tolerating greater risks when making investment-related
decisions on our behalf than otherwise would be the case, including when determining whether to use
leverage in connection with the implementation of our investment commitment policy. The
indemnification arrangements to which such persons are a party may also give rise to legal claims for
indemnification that are adverse to our company and our shareholders. As such, the indemnification
arrangements may have a negative impact upon the value of our Shares.
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The funds to which we have exposure, directly or indirectly, are subject to certain indemnification obligations
that could result in a recall of distributions to them

Each fund in which we invest or to which we have indirect exposure is or we expect will be
required to indemnify its general partner, the affiliates of its general partner and their respective
managers, members, partners, agents and employees, and all of their respective successors, heirs and
assigns and its advisory committee for liabilities incurred in connection with the affairs of such fund
and otherwise as provided in the partnership agreement of such fund. Such liabilities may be material
and have an adverse effect on the returns to the limited partners of such fund, which in turn would
impact the returns to our shareholders. If the assets of the relevant fund are insufficient to cover such
indemnification obligations, its general partner may, subject to certain limitations set forth in the
partnership agreement of the relevant fund, have the right to recall distributions previously made to
any of such fund’s limited partners (which in the case of funds in which we have directly invested,
would include our company) to cover the shortfall. Any such recall may have a negative impact upon
the value of our Shares.

Where we have the right to terminate our investment management agreement with the Investment Manager,
doing so may be difficult and in any event would cause us material harm, and would leave us obliged to
continue to pay fees and be subject to performance allocations on our Parallel Investments held in our
portfolio at the date of such termination

Our investment management agreement with the Investment Manager provides that it may be
terminated with immediate effect where the Investment Manager engages in any act of fraud,
misappropriation of funds or embezzlement against our company, is grossly negligent in the
performance of its duties under the agreement, wilfully breaches any material provision of the
agreement or becomes bankrupt or insolvent or is dissolved. We may also terminate the investment
management agreement if the owners of the Investment Manager transfer their control over the
Investment Manager in a manner resulting in it ceasing to be an affiliate of HarbourVest or if the
Investment Manager loses any material authorisation necessary to conduct its business or defaults in
the performance of its material obligations under the agreement and such loss or default is not
rectified, where capable of rectification, within 60 days of notice to the Investment Manager requiring
such rectification. Otherwise, we can terminate the agreement only in certain limited circumstances. In
addition, the termination of the agreement by us for any reason would in any event require the
approval of at least 60% of our full board of directors, currently comprising seven directors. As a
result, any such termination would currently require the approval of all of our directors who are not
affiliated with HarbourVest, if the two directors affiliated with HarbourVest do not agree to such
termination. Such approval may therefore be difficult to obtain. If the Investment Manager’s
performance does not meet the expectations of investors, and we are unable to terminate the
investment management agreement, the market price of our Shares could suffer. Following the
termination of our investment management agreement for any reason (including for fraud,
misappropriation of funds, embezzlement, gross negligence, wilful default or insolvency as outlined
above), we shall, for a period of one year following the date of such termination, be obliged to
continue to pay management fees and be subject to performance allocations with respect to the Parallel
Investments held in our portfolio. These provisions could act as a disincentive for us to exercise any
right we have to terminate the investment management agreement. In addition, termination of our
investment management agreement with the Investment Manager would cause us to experience
difficulty in making new investments, would materially harm our business and prospects and would be
likely to have a materially adverse effect on the value of our existing investments and our results of
operations and financial condition. For further detail on the termination provisions of the investment
management agreement, see “Relationships with HarbourVest and Related Party Transactions—
Investment Management Agreement—Termination”.

Our Investment Manager will not owe any direct duties to our shareholders under our investment
management agreement

The obligations of our Investment Manager and its affiliates under our investment management
agreement are owed to us but not to our shareholders. As a result, our board of directors will have
sole authority and discretion to enforce the terms of the agreement and to consent to any waiver,
modification or amendment of its provisions. Whilst our board will be permitted to take action on our
behalf with respect to the enforcement of our rights under our investment management agreement with
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the approval of at least 60% of directors then holding office, any such action would require currently
the unanimous approval of our independent directors to the extent neither of the directors affiliated
with HarbourVest agrees with such action. Such approval may be difficult to obtain. Whilst it is possible
that shareholders of our company could bring an action under Guernsey law to cause our company to
enforce its rights under an agreement, such actions may be difficult, time consuming, costly and
ultimately unsuccessful.

Changes in laws or regulations, or a failure to comply with any laws and regulations, may adversely affect our
business, investments and results of operations

We are subject to laws and regulations enacted by national, regional and local governments. In
particular, we will be required to comply with certain regulatory requirements that are applicable to a
Guernsey investment vehicle, including laws and regulations supervised by the Guernsey Financial
Services Commission, and the ongoing requirements under the FMSA and the rules and regulations of
Euronext in connection with the listing of our Shares on Euronext Amsterdam. The same and/or
additional laws may apply to the private equity funds and companies in which we make investments.
Compliance with, and monitoring of, applicable laws and regulations may be difficult, time consuming
and costly. Those laws and regulations and their interpretation and application may also change from
time to time and those changes could have a material adverse effect on our business, investments and
results of operations. In addition, a failure to comply with applicable laws or regulations, as interpreted
and applied, by any of the persons referred to above could have a material adverse effect on our
business, investments and results of operations.

Our Investment Manager is not experienced in investing in publicly traded securities, and market values of
publicly traded securities that are held as investments may be volatile

Our temporary investments may include investments in publicly traded securities, including other
publicly listed private equity vehicles, the liquidities of which may not enable an exit from such
investments at an attractive price or at all. Our Investment Manager is not experienced in making and
managing investments in publicly traded securities. Our investments may also expose us to investments
in operating companies whose securities are publicly traded or offered to the public in connection with
the process of exiting an investment. The market prices and values of publicly traded securities of
entities in which we have investments may be volatile and are likely to fluctuate due to a number of
factors beyond our control, including actual or anticipated fluctuations in the quarterly and annual
results of such entities or of other entities in the industries in which they operate, market perceptions
concerning the availability of additional securities for sale, general economic, social or political
developments, industry conditions, changes in government regulation, shortfalls in operating results
from levels forecast by securities analysts, the general state of the securities markets and other material
events, such as significant management changes, refinancings, mergers, acquisitions and dispositions.
Changes in the values of these investments due to changes in the capital markets or otherwise, or
insufficient liquidity, may adversely affect Company NAV, our results of operations and/or our ability to
manage an over-commitment strategy and could cause the market price of our Shares to fluctuate.

Our Investment Manager may make investments in publicly traded private equity vehicles

As part of our cash management strategy, our Investment Manager may make investments in other
listed private equity vehicles. These securities may not be sufficiently liquid to enable an exit from such
investments at an attractive price or at all. Furthermore, our Investment Manager and HarbourVest’s
investment professionals do not have significant expertise in making such publicly listed investments.
Poor performance by any such investments could have an adverse effect on our overall investment
return and the price of our Shares.

We may receive distributions in kind in connection with our investments which may subject us to certain risks

We may receive distributions in kind in connection with our investments which may subject us to
certain risks. For example, there can be no assurance that securities distributed in kind will be readily
marketable or saleable, and we may be required to hold such securities for an indefinite period and/or
may incur additional expense in connection with any disposition of such securities.
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In our capacity as limited partner of funds in which we invest directly, we may be called upon to return
distributions and we face the risk of accelerated capital calls upon default by other limited partners

The general partner of each of the funds in which we invest directly, including the HarbourVest
Funds and also funds whose limited partnership interests we have acquired in secondary purchases from
third parties, will typically have the right to require each limited partner of such fund (including our
company) to return distributions made on limited partnership interests for the purpose of meeting a
limited partner’s pro rata share of such fund’s obligations (including, as discussed above, any
indemnification obligations, either to its general partner and its affiliates or to third parties, for
example on sales by the fund of its portfolio interests). Limited partners of a fund would also typically
face acceleration of the payment of their commitments pursuant to capital calls in the event of a
default by another limited partner of such fund. In respect of limited partnership interests we have
acquired in secondary purchases from third parties, these obligations might relate to investments made
or obligations undertaken before we made such purchases. Whilst we may be able to make a claim
against the seller to us of such secondary interests for the amount that is required to be contributed or
returned, there can be no assurance that the seller would be willing or able to satisfy any such claim, or
that such a claim would be successful. Similarly, funds of funds in which we invest will typically be
subject to similar obligations in respect of their investments in underlying funds.

Our status as an affiliate of the HarbourVest Funds will mean we are deprived of influence in the
management of those funds

We anticipate that, owing to the fact that some of our directors are employees of affiliates of
HarbourVest, and that affiliates of HarbourVest will control the composition of our board or directors,
we will be in an affiliate relationship with the HarbourVest Funds in which we invest. As a
consequence, we shall be prohibited from voting on any matter which requires the consent of limited
partners of any such fund under the terms of its limited partnership agreement. This will deprive us of
influence that we would otherwise have in the management of the affairs of such fund, with a possible
adverse effect on our investment strategy and on our ability to achieve our investment objectives.

Our minority direct and indirect investments in operating companies will subject us to actions taken by the
majority holders of the securities of such companies that may not be aligned with our investment profile
and goals

We and the funds in which we invest or to which we are exposed indirectly may make minority
investments in operating companies on terms that do not give any right to control or influence
effectively the business or affairs of such companies. In such cases, we will rely significantly on the
existing management and board of directors of such companies, which may include representatives of
other financial investors with whom we are not affiliated and whose interests may at times conflict with
our interests and the interests of our company’s shareholders. We and such funds may therefore be
adversely affected by actions taken by the majority equity holders of the securities of such companies.
There can be no assurance that meaningful minority shareholder rights will be available to us or that
any rights received will provide full protection of our interests.

As part of a diverse limited partner group in respect of our investment in any fund, our interests will not
always take priority and this could result in a conflict of interests

The limited partners of any fund may have conflicting investment, tax and other interests with
respect to their investments in such fund. The conflicting interests of individual limited partners may
relate to or arise from, among other things, the nature of investments made by such fund, the
structuring or the acquisition of investments and the timing of disposition of investments. As a result,
conflicts of interest may arise in connection with the decisions made by the general partner of such
fund, including with respect to the nature or structuring of investments that may be more beneficial for
one limited partner than another limited partner, especially with respect to the individual tax situation
of each limited partner.

HarbourVest could be removed as the general partner of the underlying HarbourVest Funds

In certain limited circumstances, the general partner of a HarbourVest Fund (which general
partner will be an affiliate of HarbourVest) could be removed from its position as general partner. In
such a circumstance, our company would be required to maintain its investment in such HarbourVest
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Fund. The removal of the HarbourVest affiliate as general partner of such HarbourVest Fund would be
likely to have a material adverse effect on the value of such HarbourVest Fund, and could also
adversely impact the value of our Shares.

The due diligence process that will be undertaken in connection with our Parallel Investments alongside the
HarbourVest Funds and our underlying investments may not reveal all facts that may be relevant in
connection with an investment

Our Investment Manager, in respect of Parallel Investments to be made by us, and the relevant
general partner of a HarbourVest Fund in respect of investments to be made by such fund, intend to
conduct due diligence to an extent each of them deems reasonable and appropriate based on the facts
and circumstances applicable to each investment, before committing us or the relevant HarbourVest
Fund, as the case may be, to any particular investment. The objective of the due diligence process will
be to identify attractive investment opportunities based upon the facts and circumstances surrounding
an investment. When conducting due diligence, the Investment Manager or such general partner, as the
case may be, will be expected to evaluate, with the assistance of HarbourVest’s investment
professionals, a number of important issues in determining whether or not to proceed with an
investment. These issues will vary depending on the kind of investment opportunity presented, but may
include business, financial, tax, accounting, environmental and legal issues. Outside consultants, legal
advisers, accountants and investment banks may be involved in the due diligence process in varying
degrees depending on the type of investment. Nevertheless, when conducting due diligence and making
an assessment regarding an investment, the Investment Manager and such general partner will be
required to rely on resources available to it, including information provided by the target of the
investment and, in some circumstances, third-party investigations. The due diligence process may at
times be subjective with respect to newly organised funds or companies for which only limited
information is available. In light of the foregoing, we cannot assure you that the due diligence
investigations undertaken by the Investment Manager and such general partner will reveal or highlight
all relevant facts that may be necessary or helpful in evaluating a particular investment opportunity. We
also cannot assure you that such an investigation will result in an investment being successful.

We are not, and do not intend to become, regulated as an investment company under the U.S. Investment
Company Act and related rules

We have not been and do not intend to become registered as an investment company under the
U.S. Investment Company Act and related rules. The U.S. Investment Company Act and related rules
provide certain protections to investors and impose certain restrictions on companies that are registered
as investment companies. None of these protections or restrictions is or will be applicable to our
company. In addition, in order to avoid being required to register as an investment company under the
U.S. Investment Company Act and related rules, we have implemented restrictions on the ownership
and transfer of our Shares, which may materially affect our shareholders’ ability to hold or transfer our
Shares. See “Description of Our Shares and the Articles of Association—Ownership Limitations;
Involuntary Transfers of Shares” and “Selling and Transfer Restrictions in the United States”.

Risks Relating to Taxation

We expect that we and each Feeder Vehicle will be treated as a “passive foreign investment company” for
U.S. federal income tax purposes

Based on projected income, assets and activities, we expect that we and each Feeder Vehicle will
be treated as a “passive foreign investment company” (“PFIC”) for U.S. federal income tax purposes
for the current taxable year and each subsequent taxable year. In addition, we may invest, directly or
indirectly, in other non-U.S. entities that are treated as PFICs (“Subsidiary PFICs”). Our U.S. taxable
shareholders may therefore suffer adverse U.S. federal income tax consequences under the PFIC rules,
including being required to treat any gain on the sale of our Shares as ordinary income, rather than
capital gain, and being subject to a substantial interest charge on the tax attributable to certain gain on
the sale of, or excess distributions on, our Shares.

The adverse tax consequences of the PFIC regime described above would not apply if a
U.S. taxable shareholder makes a “qualified electing fund” (“QEF”) election in respect of its shares in
a PFIC as of the beginning of such shareholder’s holding period. As we do not intend to provide
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shareholders with the required information necessary to make a QEF election, prospective investors
should assume that a QEF election will not be available.

The adverse tax consequences of the PFIC regime described above also would not apply if a
U.S. taxable shareholder makes a “mark-to-market” election in respect of our Shares. However, if such
an election were made, a U.S. taxable shareholder would be required to include in income each year
any appreciation in our Shares, and any such inclusion, and any gain on an actual sale of our Shares,
would be treated as ordinary income, rather than capital gain. There is no assurance that our Shares
will qualify as “marketable stock” for which such an election can be made. In addition, it is not clear
how the tax consequences of a mark-to-market election with respect to our Shares would apply with
respect to our interest in a Feeder Vehicle or a Subsidiary PFIC.

Because a QEF election will not be available in respect of our Shares and because of the
consequences of a mark-to-market election and the uncertainties as to the availability of such election
and its effect with respect to our interest in a Feeder Vehicle or a Subsidiary PFIC, an investment in
our shares may not be appropriate for U.S. taxable investors. See “Certain Tax Considerations—Certain
United States Federal Income Tax Considerations”.

The U.S. federal income tax rules applicable to investments in PFICs are very complex, and each
prospective U.S. investor should consult its own tax adviser as to these rules.

Under U.S. federal income tax rules applicable to expatriated entities, we could be treated as a domestic
corporation for U.S. federal income tax purposes

Under U.S. federal income tax rules applicable to expatriated entities, a foreign corporation will be
treated as a domestic corporation for U.S. federal income tax purposes if it acquires substantially all of
the properties held by a domestic corporation or constituting a trade or business of a domestic
partnership and, after the acquisition at least 80% of the stock of the foreign corporation is held by
former shareholders of the corporation or former partners of the partnership (by reason of holding
stock or partnership interests) and certain other requirements are met.

We intend to structure the acquisition of the Seeded Assets so that we are not treated as a
domestic corporation under the rules described above. However, if we were treated as a domestic
corporation as a result of the acquisition of the Seeded Assets and the ownership of our Shares by
former investors in the Seeded Assets, we would be subject to U.S. federal income tax on our taxable
income determined on a worldwide basis, which could have a material adverse effect on our
shareholders’ investment. See “Certain Tax Considerations—Certain United States Federal Income Tax
Considerations”.

Certain Dutch investors may, under proposed legislation, have to value our Shares at fair market value

For Dutch tax purposes we will most likely be considered a low-taxed portfolio investment
(laagbelaste beleggingsdeelneming) as defined in article 13 Dutch Corporate Income Tax Act 1969 (Wet
op de vennootschapsbelasting 1969, “CITA”). As a result, a holder of Shares subject to corporate income
tax levied pursuant to the CITA who would otherwise be entitled to the participation exemption
(deelnemingsvrijstelling) with respect to the Shares if we were not considered a low-taxed portfolio
investment will not be able to claim this exemption and may be taxed not only for actual gains and
income in respect of the Shares, but also in respect of unrealised increases in value. Furthermore, the
investment may also have adverse tax consequences for holders of Shares that are individuals which
have a (fictitious) substantial interest in us as described under “Certain Tax Considerations—Certain
Dutch Tax Considerations”.

Shareholders who are tax residents in Germany may be subject to an unfavourable tax regime

Based on our structure and our investments we expect that our Shares will be treated as
investment units (/nvestmentanteile) for German tax purposes. Since we do not intend to comply with
certain information reporting and publication requirements under Germany’s Investment Tax Act
(Investmentsteuergesetz) shareholders who are tax residents in Germany would be subject to an
unfavourable tax regime (see “Certain Tax Considerations—Certain German Tax Considerations—
Investment Tax Act”).
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We may be subject to taxes in various jurisdictions

We and each Feeder Vehicle may be subject to tax return filing obligations and income, franchise
or other taxes in the jurisdictions in which we invest. In addition, income or gains from investments
held by us may be subject to withholding or other taxes in such jurisdictions.

Risks Relating to the Shares
Our Shares could trade at a discount to net asset value

Our Shares could trade at a discount to Company NAV for a variety of reasons, including due to
market conditions or to the extent investors assign a lower value to our net assets as reported by
management. Prior privately negotiated sales of limited partnership interests in HarbourVest’s private
equity funds of funds have generally been made at a discount to their net asset value. Additionally,
unlike traditional private equity funds, we intend continuously to reinvest the cash we receive, except in
limited circumstances. Therefore, the only way for investors to realise their investment is to sell their
Shares. Accordingly, in the event that a shareholder requires immediate liquidity, or otherwise seeks to
realise the value of its investment in our company, through a sale of Shares, the amount received by
the holder upon such sale may be less than the underlying net asset value of the Shares sold.

The market price of our Shares could be adversely affected by illiquidity in the market for, or sales or the
possibility of sales of substantial amounts of, our Shares

Upon completion of the Offerings, we expect to have approximately 82.8 million Shares in issue.
We expect that approximately 42.8 million of these Shares will be held by the shareholders from whom
we purchased interests in the HarbourVest Funds in connection with the Directed Offering, and such
shareholders will be subject to lock-up restrictions (see “Plan of Distribution—Lock-Up Agreements”).
The inability of a significant proportion of our shareholders to sell their Shares during this time period
could have a negative impact on the liquidity of our Shares. Furthermore, we cannot assure you that
the holders of any of our Shares that are subject to lock-up restrictions will not sell substantial amounts
of their Shares upon any waiver, expiration or termination of the restrictions. The occurrence of any
such sales, or the perception that such sales might occur, could have a material adverse effect on the
price of our Shares and could impair our ability to obtain capital through any future offering of equity
securities.

The price of our Shares may fluctuate significantly and an investor could lose all or part of its investment in
our Shares

Prior to the Offerings, there has not been a market for our Shares. The offer price of our Shares
has been determined by negotiations between us and the Underwriters and may not be indicative of the
market price of our Shares after the Offerings. The market price of our Shares may fluctuate
significantly and our shareholders may not be able to resell their Shares at or above the price at which
such Shares were purchased. Factors that may cause the price of the Shares to vary include:

* changes in our financial performance and prospects or in the financial performance and
prospects of companies or other investment entities engaged in businesses that are similar to
our business;

* changes in the underlying values and/or trading volumes of the investments that we make,
including investments that are made in or through private equity funds;

* the termination of our investment management agreement with the Investment Manager or the
departure or reassignment of some or all of HarbourVest’s investment professionals;

e changes in laws or regulations, or new interpretations or applications of laws and regulations,
that are applicable to our business or to the private equity funds or companies in which we
make investments;

e sales of our Shares by our shareholders;

 general economic and market trends and other external factors, including those resulting from
war, incidents of terrorism or responses to such events;

* speculation in the press or investment community.
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Securities markets in general have experienced extreme volatility that has often been unrelated to
the operating performance of particular traded entities. Any broad market fluctuations may adversely
affect the trading price of our Shares.

Our Shares have never been publicly traded and an active and liquid trading market for our Shares may
not develop

Prior to the Offerings, there has not been a market for our Shares. After the Offerings, we expect
that the principal trading market for our Shares will be Euronext Amsterdam. We cannot predict the
extent to which investor interest will lead to the development of an active and liquid trading market for
our Shares or, if such a market develops, whether it will be maintained. Whilst the Underwriters have
informed us that they intend to make a market in our Shares, they are under no obligation to do so
and may discontinue their market making activities at any time.

In addition, the Underwriters may sell a substantial amount of our Shares to a limited number of
investors, which, together with the effect of certain of our Shares being subject to lock-up agreements
and other restrictions on transfer, could impact the development of an active and liquid market for
our Shares.

We cannot predict the effects on the price of our Shares if a liquid and active trading market for
our Shares does not develop. In addition, if such a market does not develop, relatively small sales may
have a significant negative impact on the price of our Shares. As a result, sales of a significant number
of Shares may be difficult to execute at a stable price.

If the closing of the Offerings does not occur, investors may incur losses or liabilities as a result of
cancellation of transactions on Euronext Amsterdam

It is expected that the Shares will be delivered on or about 11 December 2007. If delivery of the
Shares does not take place on or about the settlement date or at all, all transactions in our Shares on
Euronext Amsterdam conducted between the commencement of trading on an “as-if-and-when-issued”
basis and the settlement date are subject to cancellation by Euronext. All dealings in our Shares on
Euronext Amsterdam prior to delivery are at the sole risk of the parties concerned. Euronext is not
responsible or liable for any loss incurred by any person as a result of the cancellation of any
transactions on Euronext Amsterdam as from the commencement of trading until the settlement date.

The Euronext Amsterdam trading market is less liquid than other major exchanges, which could affect the
price of our Shares

The principal trading market for the Shares will be Euronext Amsterdam which is currently less
liquid than major markets in the United States and certain other parts of Europe. As a result, our
shareholders may face difficulty when disposing of their Shares, especially in large blocks. In addition, a
disproportionately large percentage of the market capitalisation and trading volume of Euronext
Amsterdam is represented by a small number of listed companies and conglomerates. Fluctuations in
the prices of these companies’ securities may have a significant effect on the market price for the
securities of other listed companies, including the price of the Shares.

We may issue additional equity securities that dilute existing holders of Shares or that have rights and
privileges that are more favourable than the rights and privileges of our Shares

Subject to the Companies Act, the Control of Borrowing (Bailiwick of Guernsey) Ordinances, 1959
to 1989, as amended, and our articles of association, we may issue, including on a non-preemptive
basis, additional securities, including shares, and options, rights, warrants and appreciation rights
relating to equity securities for any purpose and for such consideration and on such terms and
conditions as our board of directors may determine, provided the board of directors and a majority of
the directors affiliated with HarbourVest consent to such issuance. Subject to the Companies Act and
our articles of association, our board of directors will be able to determine the class, designations,
preferences, rights, powers and obligations attaching to any additional securities, including any rights to
share in our profits, losses and distributions, any rights to receive company assets upon a dissolution or
liquidation of our company and any redemption, conversion and exchange rights. You will not have any
right to consent to or otherwise approve the issuance of any such securities or the terms on which any
such securities may be issued. Any such further issues may have a negative impact on the trading price
of our listed Shares.
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Investors who hold Shares in a nominee account may not be able to exercise voting rights in respect of
such Shares

Holders of our Shares are entitled to vote to approve matters concerning our business and
operations only in certain limited circumstances as set out in our articles of association
(see “Description of our Shares and the Articles of Association”). Only those persons who are holders
of record of our Shares are entitled to exercise such limited voting rights. Persons who beneficially own
Shares that are registered in the name of a nominee must instruct their nominee to exercise voting
rights on their behalf. Neither we nor any nominee can guarantee that you will receive any notice of a
voting solicitation in time to instruct your nominee to exercise any voting rights you have on your
behalf and it is possible that you and other persons who hold Shares through brokers, dealers or other
third parties will not have the opportunity to exercise any voting rights.

Your ability to invest in the Shares or to transfer any Shares that you hold may be limited by certain ERISA,
U.S. Internal Revenue Code and other considerations

We intend to restrict the ownership and holding of our Shares so that none of our assets will
constitute “plan assets” of any Plan (as defined in “Certain ERISA Considerations”). We intend to
impose such restrictions based on deemed representations by the holders of our Shares. If our assets
were deemed to be “plan assets” of any Plan subject to Title I of ERISA or Section 4975 of the
U.S. Internal Revenue Code, pursuant the regulations promulgated under ERISA by the
U.S. Department of Labor, codified at 29 C.ER. Section 2510.3-101 and amended by Section 3(42) of
ERISA, which we refer to as the “Plan Asset Regulations”, certain transactions that we or our
Investment Manager may enter into, or may have entered into, in the ordinary course of business might
constitute or result in non-exempt prohibited transactions under Section 406 of ERISA or Section 4975
of the U.S. Internal Revenue Code and might have to be rescinded. Governmental plans, certain
church plans and non-U.S. plans, whilst not subject to Title I of ERISA or Section 4975 of the
U.S. Internal Revenue Code, may nevertheless be subject to other state, local, non-U.S. or other laws
or regulations that would have the same effect as the Plan Asset Regulations so as to cause the
underlying assets of our company to be treated as assets of an investing entity by virtue of its
investment (or any beneficial interest) in our company and thereby subject our company and our
Investment Manager (or other persons responsible for the investment and operation of our company’s
assets) to laws or regulations that are similar to the fiduciary responsibility or prohibited transaction
provisions contained in Title I of ERISA or Section 4975 of the U.S. Internal Revenue Code. We refer
to these laws as “Similar Laws”.

Each purchaser and subsequent transferee of our Shares will be deemed to represent and warrant
that no portion of the assets used to acquire or hold its Shares constitutes or will constitute the assets
of any Plan. Our articles of association provide that any purported acquisition or holding of Shares in
contravention of the restrictions described in such representation will be void and have no force and
effect. If, notwithstanding the foregoing, a purported acquisition or holding of Shares is not treated as
being void for any reason, the Shares or such beneficial interest will be, at the discretion of the board
of directors, (i) automatically transferred to a charitable trust for the benefit of a charitable beneficiary
and the purported holder will acquire no right in such Shares or such beneficial interest; (ii) purchased
by the company; or (iii) transferred to a person who would not be in violation of the representation set
forth above. Pending such purchase or transfer, the board of directors is authorised to suspend the
exercise of any special consent rights, any right to receive notice of, or attend, a shareholder meeting
and any rights to receive distributions with respect to such Shares. See “Selling and Transfer
Restrictions in the United States”, “Plan of Distribution—Selling Restrictions” and “Certain ERISA
Considerations” for a more detailed description of certain ERISA, U.S. Internal Revenue Code and
other considerations relating to an investment in our Shares.

Shareholders may not be able to enforce judgments of courts of the United States or other jurisdictions outside
Guernsey against us, our Investment Manager, HarbourVest or our directors

It may not be possible for our investors to effect service of process upon us outside Guernsey or
enforce judgments of courts of the United States (including judgments rendered on the basis of the
civil liability provisions of the federal securities laws of the United States) or other jurisdictions outside
Guernsey against us or against our directors. In general, seeking enforcement in Guernsey courts of
final judgments of courts of the United States or other foreign jurisdictions is likely to be costly and
time-consuming and may be unsuccessful.
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The foregoing risks are not exhaustive and do not purport to be a complete explanation of all the
risks and significant considerations involved in investing in our company. Additional risks and
uncertainties not presently known to our directors, or that they currently deem immaterial, may also
have an adverse effect on our business.
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NOTICE TO INVESTORS
About this Prospectus

This prospectus has been produced for the purpose of the Offerings and admission to trading of
our Shares on Euronext Amsterdam. In making an investment decision regarding the Shares offered
hereby, investors must rely on their own examination of us, including the merits and risks involved in
an investment in our company. The Offerings are being made solely on the basis of this prospectus.
The Underwriters make no representation or warranty, expressed or implied, as to the accuracy or
completeness of the information in this prospectus, and nothing in this prospectus is, or shall be relied
upon as, a promise or representation by any of the Underwriters.

Prospective investors must not treat the contents of this prospectus or any subsequent
communications from our company, the Investment Manager or the Underwriters or any of their
respective affiliates, officers, directors, employees or agents as advice relating to legal, taxation,
accounting, regulatory, investment or any other matters. Prospective investors must inform themselves
as to: (a) the legal requirements within their own countries for the purchase, holding, transfer or other
disposal of the Shares; (b) any foreign exchange restrictions applicable to the purchase, holding,
transfer or other disposal of our Shares which they might encounter; and (c) the income and other tax
consequences which may apply in their own countries as a result of the purchase, holding, transfer or
other disposal of our Shares. Prospective investors must rely upon their own representatives, including
their own legal advisers and accountants, as to legal, tax, accounting, regulatory, investment or any
other related matters concerning our company and an investment therein.

We accept responsibility for the information contained in this prospectus. To the best of our
knowledge, having taken all reasonable care to ensure that such is the case, the information contained
in this prospectus is in accordance with the facts and does not omit anything likely to affect the import
of such information.

Consent under The Control of Borrowing (Bailiwick of Guernsey) Ordinances, 1959 to 1989, has
been obtained for the issuance of this prospectus and the associated raising of funds. Neither the
Guernsey Financial Services Commission nor the States of Guernsey Policy Counsel takes any
responsibility for our financial soundness or for the correctness of any of the statements made or the
opinions expressed with regard to our company.

You should rely only on the information contained in this prospectus. No person has been
authorised to give any information or make any representations other than as contained in this
prospectus and, if given or made, such information or representations must not be relied on as having
been authorised by our company, HarbourVest or the Underwriters. You should assume that the
information appearing in this prospectus is accurate only as at the date on the front cover of this
prospectus, regardless of the time of delivery of this prospectus or of any offer or sale of our Shares.
Our business, financial condition, results of operations and prospects could have changed since that
date. We expressly disclaim any duty to update this prospectus except as required by applicable law.

This prospectus is being furnished by our company in connection with an offering exempt from
registration under the U.S. Securities Act solely for the purposes of enabling a prospective investor to
consider the purchase of our Shares. Any reproduction or distribution of this prospectus, in whole or in
part, and any disclosure of its contents or use of any information herein for any purpose other than
considering an investment in our Shares offered hereby is prohibited. Each offeree of the Shares, by
accepting delivery of this prospectus, agrees to the foregoing.

Lehman Brothers International (Europe), Deutsche Bank AG and Goldman Sachs International
are acting for the company and no one else in connection with the Global Offering and will not be
responsible to anyone other than the company for providing the protection offered to their respective
clients or for providing advice in relation to the Global Offering, this document or any other matter.

Definitions of certain capitalised terms used in this prospectus may be found in the Glossary at the
end of this prospectus.

No document or information that appears on our website shall be deemed to be incorporated into
this prospectus.
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Market Stabilisation

In connection with the Offerings, Lehman Brothers International (Europe), as Stabilising Manager,
or any of its agents, may (but will be under no obligation to), to the extent permitted by applicable law,
over-allot and effect other transactions with a view to supporting the market price of the Shares at a
level higher than that which might otherwise prevail in the open market. The Stabilising Manager is not
required to enter into such transactions and such transactions may be effected on any stock market,
over-the-counter market or otherwise. Such stabilising measures, if commenced, may be discontinued at
any time and may only be taken during the period from the date of commencement of trading in our
Shares on Euronext Amsterdam on an “as-if-and-when-issued” basis and ending on the date
30 calendar days thereafter. Save as required by law or regulation, the Stabilising Manager does not
intend to disclose the extent of any over-allotments made and/or stabilisation transactions conducted in
relation to the Offerings.

Restrictions on Distribution and Sale

The distribution of this prospectus and the offering and sale of the Shares offered in the Offerings
in certain jurisdictions may be restricted by law. Persons in possession of this prospectus are required to
inform themselves about and to observe any such restrictions. This prospectus may not be used for, or
in connection with, and does not constitute, any offer to sell, or a solicitation to purchase, any such
securities in any jurisdiction in which such an offer or solicitation would be unlawful. See “Plan of
Distribution”.

Until this prospectus has been approved by the AFM and published and notified to the
United Kingdom Financial Services Authority in accordance with the Prospectus Directive as
implemented in the United Kingdom, this prospectus is only directed at persons outside the
United Kingdom and investment professionals, high net worth companies, partnerships, associations or
trusts and investment personnel of any of the foregoing (as described in the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005) and any other persons to whom it may be
communicated lawfully, and subject to compliance with the conditions set out in section 86 of the
United Kingdom Financial Services and Markets Act 2000. No other person should act or rely on it.
Persons distributing this prospectus in, from or into the United Kingdom must satisfy themselves that it
is lawful to do so.

Notice to Prospective Investors in the EEA

This prospectus has been approved by the AFM, being the competent authority in the
Netherlands. The company intends to request that the AFM provides a certificate of approval and copy
of this prospectus to the United Kingdom Financial Services Authority, being the competent authority
in the United Kingdom, pursuant to the passporting provisions of the Prospectus Directive as
implemented in the Netherlands. No action has been or will be taken in any member state of the EEA,
other than the Netherlands and the United Kingdom, that, as at the date of this prospectus, has
implemented the Prospectus Directive (each a “Relevant Member State”) to permit an offer to the
public of the Shares. Accordingly, subject to compliance with other restrictions in certain Relevant
Member States as set forth in this prospectus, the Shares may only be offered to legal or natural
persons (as the case may be) in Relevant Member States which:

* are authorised or regulated to operate in the financial markets or, if not so authorised or
regulated, whose corporate purpose is solely to invest in securities;

* have two or more of (i) an average of at least 250 employees during the financial year; (ii) a
total balance sheet of more than €43,000,000 and (iii) an annual net turnover of more than
€50,000,000 as shown in the last annual or consolidated accounts;

* in each Relevant Member State, number fewer than 100 (other than qualified investors as
defined in the Prospectus Directive), subject to obtaining the prior consent of the Underwriters
for any such offer;

* have expressly requested pursuant to Article 2(1)(e)(iv) of the Prospectus Directive (and any
relevant implementing measures in a Relevant Member State) to be considered as a qualified
investor and which have satisfied at least two of the criteria set out in Article 2(2) of the
Prospectus Directive (and any requirements of any relevant implementing measures in a
Relevant Member State); or

* in any other circumstances falling within Article 3(2) of the Prospectus Directive;
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provided (a) that any such legal or natural person (a “Permitted Investor”) is acquiring such Shares
(i) for its own account and not with a view to the Shares being resold or placed within any Relevant
Member State other than to other Permitted Investors, (ii) for the account of other Permitted
Investors, or (iii) for the account of other persons or entities for whom it makes investment decisions
on a wholly discretionary basis; and (b) that no such offer of Shares shall result in a requirement for
the publication by the company or any Underwriter of a prospectus pursuant to Article 3 of the
Prospectus Directive.

Each person who in a Relevant Member State acquires any Shares pursuant to the Global Offering
shall be taken by so doing to have represented and warranted to the company and to the Underwriters
that it is a Permitted Investor and that it has complied with any other restrictions applicable to that
Relevant Member State as set out in this prospectus.

For the purpose of this provision, the expression an “offer to the public” in relation to any Shares
in any Relevant Member State means the communication in any form and by any means of sufficient
information on the terms of the Global Offering and the Shares to be offered so as to enable an
investor to decide to purchase or to subscribe the Shares, as the same may be varied in that Relevant
Member State by any measure implementing the Prospectus Directive in that Member State; and the
expression Prospectus Directive means Directive 2003/71/EC and includes any relevant implementing
measures in each Relevant Member State.

In the case of any Shares being offered to a financial intermediary as that term is used in
Article 3(2) of the Prospectus Directive, such financial intermediary will also be deemed to have
represented, acknowledged and agreed that the Shares acquired by it in the Global Offering have not
been acquired on a non-discretionary basis on behalf of, nor have they been acquired with a view to
their offer or resale to persons in circumstances which may give rise to an offer of any Shares to the
public other than their offer or resale in a Relevant Member State to Permitted Investors or in
circumstances in which the prior consent of the Underwriters has been obtained to each such proposed
offer or resale. The company and the Underwriters and their affiliates and others will rely upon the
truth of and accuracy of the foregoing representation, acknowledgement, and agreement.
Notwithstanding the above, a person who is not a Permitted Investor and who has notified the
Underwriters of such fact in writing may, with the consent of the Underwriters, be permitted to
purchase Shares in the Global Offering.

U.S. Selling and Transfer Restrictions

Our Shares have not been and will not be registered under the U.S. Securities Act or any other
applicable law of the United States. Our Shares are being offered and sold outside the United States to
non-U.S. persons in reliance on the exemption from registration provided by Regulation S under the
U.S. Securities Act and our Shares may not be offered or sold within the United States or to, or for
the account or benefit of, U.S. persons, except as described below. Each person who is within the
United States or a U.S. person, or who is acquiring Shares for the account or benefit of a U.S. person,
and who purchases our Shares in the Offerings must be a qualified purchaser and a qualified
institutional buyer and such purchaser must execute and deliver a Purchaser’s Letter in the form set
forth in Appendix A.

The Shares and any beneficial interest therein purchased in the United States or by, or for the
account or benefit of, a U.S. person may only be reoffered, resold, pledged or otherwise transferred
(a) in an offshore transaction pursuant to Regulation S under the U.S. Securities Act to or for the
account or benefit of a person not known by such transferor to be a U.S. Person or (b) to
HarbourVest, our company or one of our subsidiaries. See “Selling and Transfer Restrictions in the
United States” and “Plan of Distribution—Selling Restrictions”.

Notice to New Hampshire Residents

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR
A LICENSE HAS BEEN FILED UNDER CHAPTER 421 B OF THE HAMPSHIRE REVISED
STATUTES WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A SECURITY IS
EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE OF NEW
HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE THAT ANY
DOCUMENT FILED UNDER RSA 421 B IS TRUE, COMPLETE AND NOT MISLEADING.
NEITHER ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION OR EXCEPTION IS
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AVAILABLE FOR A SECURITY OR A TRANSACTION MEANS THAT THE SECRETARY OF
STATE HAS PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS OF, OR
RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON, SECURITY OR TRANSACTION.
IT IS UNLAWFUL TO MAKE OR CAUSE TO BE MADE, TO ANY PROSPECTIVE
PURCHASER, CUSTOMER OR CLIENT, ANY REPRESENTATION INCONSISTENT WITH THE
PROVISIONS OF THIS PARAGRAPH.

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains certain forward-looking statements. Forward-looking statements relate to
expectations, beliefs, projections, future plans and strategies, anticipated events or trends and similar
expressions concerning matters that are not historical facts. In some cases, you can identify forward-
looking statements by terms such as “anticipate,” “believe,” “could,” “estimate,” “expect,” “intend,”
“may,” “plan,” “potential,” “should,” “will” and “would” or the negative of those terms or other
comparable terminology.

9
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The forward-looking statements are based on our beliefs, assumptions and expectations of our
future performance, taking into account all information currently available to us. These beliefs,
assumptions and expectations can change as a result of many possible events or factors, not all of which
are known to us or are within our control. If a change occurs, our business, financial condition,
liquidity and results of operations may vary materially from those expressed in our forward-looking
statements. You should carefully consider these risks before you make an investment decision with
respect to our Shares, along with the following factors that could cause actual results to vary from our
forward-looking statements:

¢ the factors described in this prospectus, including those set forth under “Risk Factors,”
“Operating and Financial Review and Prospects,” and “Business”;

 our lack of an operating history and differences between our investment objectives and the
investment objectives of past and current HarbourVest Funds, which make the investment track
record of the HarbourVest Funds presented in this prospectus (on an individual or aggregate
basis) not indicative of our future performance;

* the rate at which we deploy our capital in investments and achieve expected rates of return;

* HarbourVest’s ability to execute our investment strategy, including through the identification of a
sufficient number of appropriate investments;

* the ability of third-party managers of funds in which the HarbourVest Funds are invested and of
funds in which we may invest through our Parallel Investments to execute their own strategies
and achieve intended returns;

¢ the continuation of the Investment Manager as manager of our investments, the continued
affiliation with HarbourVest of its key investment professionals and the continued willingness of
HarbourVest to sponsor the formation of and capital raising by, and to manage new private
equity funds;

* our financial condition and liquidity, including our ability to access or obtain new sources of
financing at attractive rates in order to fund our short term liquidity needs in accordance with
our investment strategy and commitment policy;

* changes in the values of or returns on investments that we make;

e changes in financial markets, interest rates or industry, general economic or political
conditions; and

* the general volatility of the capital markets and the market price of our Shares.

By their nature, forward-looking statements involve known and unknown risks and uncertainties
because they relate to events, and depend on circumstances that may or may not occur in the future.
Forward-looking statements are not guarantees of future performance. Potential investors should not
place undue reliance on these forward-looking statements.

Any forward-looking statements are only made as at the date of this document and we neither
intend nor assume any obligation to update forward-looking statements set forth in this document,
except as required by law or other applicable regulation.
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Except as required by applicable law, we undertake no obligation to update or revise publicly any
forward-looking statements, whether as a result of new information, future events or otherwise. In light
of these risks, uncertainties and assumptions, the events described by our forward-looking statements
might not occur. We qualify any and all of our forward-looking statements by these cautionary factors.
Please keep this cautionary note in mind as you read this prospectus.
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USE OF PROCEEDS

The following table presents the proceeds (both cash and in the form of the Seeded Assets) that
we expect to receive in connection with the Offerings and the uses of those proceeds. This information
is based on an offer price of $10.00 per Share and assumes that we will issue 82,781,573 Shares in the
Offerings. This information should be read in conjunction with “Capitalisation” and “Operating and
Financial Review and Prospects”.

Sources Uses

(in millions of dollars)

Proceeds from the Offerings. ......... $400.0 Contributions to Open HarbourVest
Funds . . ..o $ 64.8
Seeded Assets received for Shares .. ... $427.8 Purchase of the Seeded Assets for Shares $427.8

Purchase of the Seeded Assets for cash.. $252.4

Cash available to fund capital
commitments, for future investments and
for working capital ................ $ 82.8

Total sources . .. .................. $827.8 Totaluses ...........oiii.. $827.8

The underwriting fees and other expenses of the Offerings are being borne by HarbourVest.
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DIVIDEND POLICY

We do not currently intend to pay dividends but we may choose to pay dividends, including special
dividends, at some time in the future. The payment of a final dividend will be subject to our Articles of
Association, the Companies Act and will require the approval of our board of directors and the holders
of our Class B Shares.
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CAPITALISATION AND PRO FORMA NET ASSET STATEMENT

The unaudited pro forma financial information set out below has been prepared to illustrate the
impact on the net asset value of the company of the Offerings and related investment commitments to
the HarbourVest Funds. The pro forma financial information has been prepared for illustrative
purposes only, and because of its nature, may not give a true picture of the company’s financial
position.()

The pro forma financial information is based on the net assets of the company at 30 October 2007
and has been prepared on the basis that the Offerings and the making of commitments to Open
HarbourVest Funds completed on that date. This information is based on an offer price of $10.00 per
Share and assumes that we will issue 40 million Shares for cash and 42.8 million Shares in exchange for
Seeded Assets in the Offerings. This information should be read in conjunction with “Use of Proceeds”
and “Operating and Financial Review and Prospects”.

Adjustments
Net assets Commitments to Pro forma
at Proceeds of the Open net assets at
30 October the Acquisition of HarbourVest 30 October
20070 Offerings® Seeded Assets® Funds® 2007
(in millions) (in millions) (in millions) (in millions) (in millions)
Assets
Cash and Other Receivables . . 0 $400.0 $ (252.4) $(64.8) $ 828
Investments
Purchase of Seeded Assets . . . — — $ 680.20-©) $ 680.2
Investment in Open
HarbourVest Funds . . . . .. — — $ 64.8 $ 64.8
Unfunded Investment
Commitments
Seeded Assets . .......... — — $ 122.20 $§ 1222
Open HarbourVest Funds . . . . — — $555.1 $ 555.1
Total Assets. . . ........... 0 $400.0 $ 550.0 $555.1 $1,505.1
Liabilities
Unfunded Investment
Commitments . . ......... — — $ 1222 $555.1 $ 6773
Total Liabilities ........... — —
Net Assets. . ............. 0 $400.0 $ 4278 $ 827.8
Pro Forma Net Assets Per share”? . ... .. $ 10.0
Notes:

(1) As per information included in the “Accountant’s Report” on pages 150 to 154 of this prospectus.

2) The net proceeds of the Offerings are calculated on the basis that the company issues 40 million Shares for cash at an offer
p 8 p
price of $10.00 per Share.

(3) Represents net asset value measured as at 30 June 2007, increased by the amount of drawdowns on the related investment
commitments and decreased by distributions in respect of such interests, in each case through 30 October 2007.

(4) The investment commitments to the Open HarbourVest Funds are unguaranteed and unsecured and are described in more
detail in “Business—Initial Portfolio—Seeded Assets and Open HarbourVest Funds”.

(5) This amount of $680.2 million includes $252.4 million of Seeded Assets acquired in exchange for cash and $427.8 million of
Seeded Assets acquired in exchange for Shares.

(6) Investments are valued at fair value (as described in note 6 to the “Accountant’s Report” on page 153 of this prospectus,
entitled “Summary of Significant Accounting Policies”).

(7) Pro forma net assets per Share at 30 October 2007 is based on pro forma net assets of $827.8 million and 82,781,573 Shares
in issue.
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ACCOUNTANT’S REPORT
PRO FORMA FINANCIAL INFORMATION

i” ERNST & YOUNG m Ernst & Young LLP B Phone: 020 7951 2000

1 More London Place Fax: 0207951 1345
London SET 2AF www.ey.com/uk
The Board of Directors 2 November 2007
HarbourVest Global Private Equity Limited
Anson Place
Mill Court

La Charroterie
St Peter Port
Guernsey GY1 3GF

Dear Sirs

We report on the Pro Forma Net Asset Statement (the “Pro Forma Financial Information™) set
out on page 36 of the prospectus dated 2 November 2007, which has been prepared on the basis
described in the notes thereto, for illustrative purposes only, to provide information about how the
Offerings, the holding of Seeded Funds and the making of initial investments in the Open HarbourVest
Funds might have affected the financial information presented on the basis of the accounting policies
adopted by HarbourVest Global Private Equity Limited (the “Company”) in preparing the financial
statements for the period ending 31 January 2008. This report is required by item 20.2 of Annex I of
the Prospectus Regulation 809/2004 and is given for the purpose of complying with that item and for
no other purpose.

Save for any responsibility arising under item 20.2 of Annex I of the Prospectus Regulation
809/2004 to any person as and to the extent there provided, to the fullest extent permitted by law we
do not assume any responsibility and will not accept any liability to any other person for any loss
suffered by any such other person as a result of, arising out of, or in connection with this report.

Responsibilities

It is the responsibility of the directors of the Company to prepare the Pro Forma Financial
Information in accordance with item 20.2 of Annex I of the Prospectus Regulation 809/2004.

It is our responsibility to form an opinion, as required by item 7 of Annex II of the Prospectus
Regulation 809/2004, as to the proper compilation of the Pro Forma Financial Information and to
report that opinion to you.

In providing this opinion we are not updating or refreshing any reports or opinions previously
made by us on any financial information used in the compilation of the Pro Forma Financial
Information, nor do we accept responsibility for such reports or opinions beyond that owed to those to
whom those reports or opinions were addressed by us at the dates of their issue.

Basis of opinion

We conducted our work in accordance with the Standards for Investment Reporting issued by the
Auditing Practices Board in the United Kingdom. The work that we performed for the purpose of
making this report, which involved no independent examination of any of the underlying financial
information, consisted primarily of comparing the unadjusted financial information with the source
documents, considering the evidence supporting the adjustments and discussing the Pro Forma
Financial Information with the directors of the Company.

We planned and performed our work so as to obtain the information and explanations we
considered necessary in order to provide us with reasonable assurance that the Pro Forma Financial
Information has been properly compiled on the basis stated and that such basis is consistent with the
accounting policies adopted by the Company.
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The pro forma information has not been prepared to be compliant with the SEC’s rules on
presentation of pro forma financial information. Furthermore, our work has not been carried out in
accordance with the auditing, assurance or other standards and practices in the United States and
accordingly should not be relied upon as if it had been carried out in accordance with those standards
and practices.

Opinion
In our opinion:

(a) the Pro Forma Financial Information has been properly compiled on the basis stated; and

(b) such basis is consistent with the accounting policies of the Company.

Declaration

We are responsible for this report as part of the Prospectus and declare that we have taken all
reasonable care to ensure that the information contained in this report is, to the best of our
knowledge, in accordance with the facts and contains no omission likely to affect its import. This
declaration is included in the Prospectus in compliance with item 1.2 of Annex I of the Prospectus
Regulation 809/2004.

Yours faithfully

Ernst & Young LLP
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OPERATING AND FINANCIAL REVIEW AND PROSPECTS

The following discussion contains forward-looking statements. Our actual results could differ materially
from those discussed in the forward-looking statements as a result of numerous risks and uncertainties,
including those set forth in this prospectus under “Special Note Regarding Forward-Looking Statements”
and “Risk Factors”.

Overview

We are a newly formed closed-ended investment company that was incorporated in Guernsey on
18 October 2007. Our investment objective is to provide our shareholders with superior, long-term
returns, following a private equity investment strategy that seeks to generate attractive capital returns
while avoiding undue risk by making investments that are diversified in terms of geography, stage of
investment, vintage year and industry. By virtue of our ownership of the Seeded Assets, upon listing of
our Shares on Euronext Amsterdam, investors in our company will have exposure to a seasoned
portfolio of private equity fund interests.

All of our investments will be managed by HarbourVest Advisers L.P,, our Investment Manager, a
newly-formed entity ultimately controlled by HarbourVest.

Types of Investment

Our investments will comprise (other than certain temporary investments as more fully described
in “Business—Portfolio Management” below):

* investments in HarbourVest Funds during their initial fund-raising, other than (subject to our
Investment Manager’s discretion) those with ten or fewer limited partners (investors who are
affiliated with one another counting as a single investor for these purposes);

e purchases of limited partnership interests in HarbourVest Funds from existing limited partners to
the extent that such sellers exist and commercial terms for such investments can be reached
(“HarbourVest Secondary Investments”); and

* Parallel Investments alongside HarbourVest Funds, to the extent that such Parallel Investments
are available to us after such opportunities have first been offered to other HarbourVest Funds
or other third parties.

Through the aforementioned investments, we expect to gain exposure to the following three types
of private equity investment strategies, which are the primary lines of business of HarbourVest:

e commitments to private equity funds during their initial fund-raising (“Primary Investments”);

 purchases of interests in private equity funds after their initial fund-raising and after capital has
already been invested by those funds, as well as purchases of portfolios of interests in operating
companies (“Secondary Investments”); and

* direct purchases of interests in operating companies (“Direct Investments™).

We expect to hold each of our investments in a HarbourVest Fund through a Feeder Vehicle. In
addition, we expect to structure each of our Parallel Investments and HarbourVest Secondary
Investments that may generate income that is treated as effectively connected with a trade or business
in the United States through a Feeder Vehicle. Parallel Investments may be held through intermediate
partnerships or other entities. References herein to such investments should be read to include our
indirect investments through the Feeder Vehicles, partnerships and/or other entities, as described above.

Our Future Investment Performance

We are a newly formed closed-ended investment company that has not yet commenced operations
and we do not have any historical financial statements. The investment performance information
presented herein cannot be taken as an indication of our likely future performance. We are subject to
all of the risks and uncertainties associated with any new business, including the risk that we will not
achieve our investment objectives. We believe that our future investment performance will depend on
the talent and efforts of the Investment Manager and HarbourVest and its investment professionals, the
ability of our Investment Manager and HarbourVest to successfully compete with others for suitable
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investment opportunities, the performance of the managers of the underlying funds, the availability and
cost of leverage and the effectiveness of our cash management activities.

Dependence on the Investment Manager and HarbourVest

We will rely on the skills and capabilities of the Investment Manager and HarbourVest, in
selecting, evaluating, structuring, diligencing, negotiating, executing, monitoring and exiting our
investments and for managing our uninvested capital in accordance with our cash management strategy.
These activities will be carried out by the Investment Manager and HarbourVest and its investment
professionals pursuant to our investment management agreement. The Investment Manager will have
broad discretion when making investment related decisions under our investment management
agreement, and our board of directors will be involved in specific investment decisions only in very
limited circumstances. As a result, our ability to grow our investment base and the returns that we
generate will depend on the Investment Manager’s ability to identify a sufficient number of suitable
investments and to effectively implement other aspects of our investment strategy.

The investment performance of funds managed by HarbourVest set out elsewhere in this
prospectus is not indicative of our future performance.

Competition for Suitable Investment Opportunities

Our investment strategy is dependent to a significant extent on the ability of our Investment
Manager, the managers of the HarbourVest Funds in which we invest, and the managers of the funds
in which the HarbourVest Funds invest to identify opportunities and to make investments that generate
attractive returns. Our performance will depend on, among other things, the ability of such managers to
properly identify and evaluate various market and economic factors that impact the prospects of the
companies in which they invest.

We believe that a number of other entities will compete with us, our Investment Manager and the
HarbourVest Funds to access the types of investments that we and the HarbourVest Funds plan to
make. With respect to our Primary Investments and Secondary Investments, depending on the
investment, we expect to face competition primarily from other private equity funds of funds, large
investors such as public and private sector pension plans, and other investment advisers and
consultants. With respect to our Direct Investments, we expect to face competition primarily from other
private equity funds focussed on buy-outs and investing in operating companies, trade buyers, large
investors such as public and private sector pension plans, and other investment advisers and
consultants.

Cash Management Activities

We anticipate that upon receipt by us of the proceeds of the Offerings after deducting the
consideration payable in cash for the purchase by us of the Seeded Assets and contributions to the
Open HarbourVest Funds, we will have $82.8 million available for making additional investments. This
assumes that we issue 82,781,573 Shares in the Offerings at the offer price of $10.00 per Share.

Commitments to the HarbourVest Funds and other private equity funds in which we invest through
Parallel Investments will be drawn down over time. The timing of each draw down is largely outside
HarbourVest’s control, since it depends on the investment activities of the third-party managed funds in
which the relevant HarbourVest Fund has invested. Also, drawdown of these commitments may be in
different proportions (across geography and strategy) than anticipated. In addition, whilst we intend to
make primary, secondary and direct Parallel Investments alongside the HarbourVest Funds, suitable
opportunities for such investments may not be immediately available. See “Risk Factors—Risk Relating
to Our Business, Investments and Investment Strategy—Our Investment Manager may not be able
consistently to deploy all of our capital in longer-term investments”.

Pursuant to our cash management policy, we will invest cash which has not been deployed in our
longer-term investments in either (i) temporary investments which we would typically expect to
generate returns that are substantially lower than the overall returns we anticipate receiving from our
private equity investments or (ii) securities of other listed private equity vehicles, the liquidities of
which may not enable an exit from such investments at an attractive price or at all. See “—Values of
Temporary Investments” below.
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Financial Reporting

We will prepare financial statements for our company on an annual and semi-annual basis in
accordance with U.S. GAAP and the Companies Act. In addition, we will comply with the relevant
provisions of the FMSA and the rules and regulations promulgated thereunder. These financial
statements, which will be the responsibility of our board of directors, will consist of a statement of
assets and liabilities, a statement of operations, a statement of cash flows, a statement of changes in net
assets, related notes and any additional information that our board of directors deems appropriate or
that is required by applicable law. Our company’s annual financial statements will be audited by an
independent accounting firm under International Auditing Standards (UK and Ireland). Our fiscal year
will end on 31 January every year. We expect that our first published set of financial statements will
cover the period from the incorporation of our company through 31 January 2008.

The valuations of our fund investments that we report from time to time will be compiled based
on the valuations which HarbourVest, as manager of the HarbourVest Funds in which we invest, and
managers of the other funds in which we invest through Parallel Investments, have given us. Actual
results may vary from valuation estimates in amounts that may be material to the financial statements.
See “Risk Factors—Risk Relating to Our Business, Investments and Investment Strategy—We cannot
assure you that the values of investments that we report from time to time will in fact be realised”.

We will also prepare monthly statements, together with explanatory notes, setting out the total
value of our investments, the composition of our investments and the number of our issued Shares as
at the relevant date of such statement. Investors will be able to obtain copies of our monthly
statements and our annual audited financial statements and semi-annual financial statements on our
website at www.hvgpe.com.

We have notified the AFM that we intend to offer our Shares in the Netherlands and have the
Shares admitted to trading on Euronext Amsterdam. We will also arrange for a declaration of
supervision from the Guernsey Financial Services Commission to be submitted to the AFM and will
consequently be exempted from the prohibition on the offering of the Shares in the Netherlands
without our company having been licensed by the AFM. Irrespective of the exemption set forth above,
our company will remain subject to certain ongoing requirements under the FMSA and rules and
regulations further promulgated thereunder relating to, among other things, advertising and information
requirements, including the publication of its financial statements. Our company will be registered with
the AFM under Article 1:107 FMSA.

Measure of Financial Performance

We expect that the primary measure of our financial performance will be the change in net assets
resulting from operating activities during an accounting period. Under U.S. GAAP, the change in our
net assets resulting from operating activities is primarily as a result of (i) investment income after
operating expenses, (ii) realised gains less realised losses on the sale of investments and (iii) the net
change in unrealised appreciation or depreciation in value of our investments.

Investment Income

We expect that the investments that will be recorded as assets in our financial statements will
consist of investments in the HarbourVest Funds, primary, secondary and direct Parallel Investments
alongside such funds and shorter-term investments entered into as part of our cash management
strategy. We expect that these investments will generate investment income for us from time to time
primarily in the form of dividends and interest payments.

Operating Expenses

HarbourVest will bear the expenses of the Offerings, including the underwriting and placement
fees. Such fees and expenses may be paid by certain of the Open HarbourVest Funds in which we will
invest, but if so paid will be borne by HarbourVest through an equivalent reduction in the management
fees charged to such Open HarbourVest Funds by HarbourVest. As such, investors in the HarbourVest
Funds and investors in our Shares will not bear any portion of the expenses of the Offerings. We expect
that our company’s operating expenses will be limited to the expenses that we incur in connection with
the operation of our company. We believe that these expenses will consist primarily of the management
fee and performance allocation that is payable in connection with Parallel Investments under our
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investment management agreement, expenses of the Investment Manager that are attributable to the
operations of our company and reimbursable to the Investment Manager under our investment
management agreement, the directors’ fees that our company pays its independent directors, the costs
of insuring our directors from professional liability, the fees and expenses of our Guernsey
administrator, the costs of preparing our annual and semi-annual financial statements and other
shareholder communications, the fees and expenses of third parties that provide professional services to
our company, such as accounting, investor relations, audit, tax and legal services, and, to the extent that
we incur indebtedness, interest expense on our borrowings and the amount of any commitment fee on
amounts available but undrawn under any facility and the fees incurred in the establishment of any
such facility (including under our Credit Facility, see “Business—Leverage—Credit Facility”).

Realised Gains and Losses from the Sale or Repayment of Investments

In respect of Primary and Secondary Investments made by the HarbourVest Funds in which we
invest, we anticipate that the realised gains and losses that we record on those investments will
represent our allocable share of the realised gains and losses on the underlying portfolio investments
held by the funds in which such HarbourVest Funds have invested, after deduction of the performance
allocations, management fees and other charges charged by the managers of such underlying
investments and after further deduction of the management fees and other charges charged by the
managers of such HarbourVest Funds, all as reported by the underlying fund managers and the
managers of the HarbourVest Funds.

In respect of Direct Investments made by the HarbourVest Funds in which we invest, we anticipate
that the realised gains and losses that we record on those investments will represent our allocable share
of the realised gains and losses on the underlying portfolio investments held by such HarbourVest
Funds, after deduction of the performance allocations, management fees and other charges charged by
the managers of such HarbourVest Funds, all as reported by the managers of the HarbourVest Funds.

In respect of the Primary and Secondary Investments we make as Parallel Investments, we
anticipate that the realised gains and losses that we record on such investments will represent our
allocable share of the realised gains and losses on the underlying portfolio investments held by the
funds in which we have invested directly, after deduction of the performance allocations, management
fees and other charges charged by the managers of such underlying investments, all as reported by the
underlying fund managers.

In respect of the Direct Investments we make as Parallel Investments, we anticipate recording our
realised gains and losses from the sale of our investments from time to time, representing the
difference between the net proceeds received from the sale or repayment of such investment and the
cost basis of the investment.

Net Changes in Unrealised Appreciation and Depreciation of Investments

Our investments will be valued on a quarterly basis. In accordance with U.S. GAAP, any new
unrealised appreciation or depreciation in the value of those investments will be recorded as an
increase or decrease in the unrealised appreciation or depreciation of investments, which will impact
the change in net assets resulting from operating activities during the period. In respect of our Direct
Investments, when an investment that is carried as an asset is sold or repaid and a gain or loss on the
investment is realised in connection with the sale or repayment as described above under “—Realised
Gains and Losses from the Sale or Repayment of Investments,” an accounting entry will be made to
reverse any unrealised appreciation or depreciation that has previously been recorded in order to
ensure that the gain or loss recognised in connection with the sale or repayment of the investment does
not result in the double counting of the previously reported unrealised appreciation or depreciation.
We anticipate that the funds in which we invest will account for gains and losses on direct investments
made by them in a similar way.

Currency Fluctuations

To the extent that our company makes investments, directly or indirectly, in currencies other than
U.S. dollars, the realised and unrealised gains and losses will be affected by fluctuations in the values
of the respective currencies.
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Valuation

Our Investment Manager will be responsible for reviewing and approving valuations of investments
that are carried as assets in our company’s financial statements in accordance with U.S. GAAP. While
there is no single standard for determining fair value in good faith, we believe that the methodologies
described below generally will be followed when fair value pricing is applied.

Values of our Primary and Secondary Investments

Our Primary and Secondary Investments, which will be carried as assets in our financial
statements, will include limited partnership interests in private equity funds which do not have a readily
available market. We expect that in most cases, each interest will be valued based upon the valuations
provided by the managers of such private equity funds. Such valuations should represent an amount
that is equal to the aggregate unrealised value of the fund’s investments that the holder of the interest
would receive if such investments were sold in orderly dispositions over a reasonable period of time
between willing parties other than in a forced or liquidation sale and the distribution and the net
proceeds from such sales were distributed to holders in accordance with the documentation governing
the fund. In some cases, we may be required to value such investments at a premium or discount to net
asset value if other factors lead us to conclude that net asset value does not represent fair value.

Each fund’s net asset value is expected to increase or decrease from time to time based on the
amount of investment income, operating expenses and realised gains and losses on the sale or
repayment of investments, if any, that the fund records and the net changes in the appreciation and
depreciation of the investments that it carries as assets in its financial statements. Because private
equity funds generally hold a high proportion of their investments in assets for which market prices are
not readily available, the value reported will necessarily incorporate estimates of fair value made by the
fund managers. There is no single method for determining fair value and there may be variations in the
valuation methodologies used by different fund managers in our portfolio. Similarly, to the extent a
new accounting pronouncement permits early adoption and/or depending on the fiscal year end of the
relevant fund, different fund managers may begin applying new accounting pronouncements at different
dates. Due to time lags in receiving valuation information from fund managers, we typically will not
have up-to-date information from all underlying funds at the time we estimate the fair value of our
investments.

Values of Direct Investments in Operating Companies

The investments that we will carry as assets in our financial statements are expected to include
investments in operating companies. Depending on the facts surrounding the particular investment,
there will either be a readily available market for it, in which case the investment will be valued using
market prices, or the investment will be illiquid, in which case it will be valued by the Investment
Manager in accordance with customary industry guidelines. In accordance with U.S. GAAP, an
investment for which a market quotation is readily available will be valued using a market price for the
investment as of the end of the applicable accounting period. An investment for which a market
quotation is not readily available will be valued at the investment’s fair value as of the end of the
applicable accounting period as determined in good faith, in accordance with customary industry
guidelines (for further information, see notes accompanying the “Accountant’s Report”).

Values of Temporary Investments

As noted above under “—Our Future Investment Performance—Cash Management Activities”, we
will invest cash which has not been deployed in our longer-term investments in (i) temporary
investments, which may include cash, cash equivalents, money market instruments, government
securities, asset-backed securities and other investment grade securities and (ii) the securities of other
listed private equity vehicles. We expect that most of the temporary investments we make, other than
those in the securities of other listed private equity vehicles, will be liquid. Where there is a ready
market for the short-term investments we make, they will be valued using market prices. Where a
short-term investment is illiquid, it will be valued at its fair value as determined in good faith, in
accordance with customary industry guidelines.
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Management’s Expectations Regarding Changes in Fair Values

The value of each of our investments will be influenced by numerous factors, including those set
out under “Risk Factors—Risks Relating to Our Business, Investments and Investment Strategy”.
Whilst our investment strategy seeks, through investment diversification, to limit the impact on the
value of our overall investments of any single event, we expect that in applying the valuation
methodologies set out above, the value of our investments will fluctuate over time.

The net asset value of each fund in which we hold a direct or indirect interest is expected to
increase or decrease from time to time based on the amount of investment income, operating expenses
and realised gains and losses on the sale or repayment of investments, if any, that such fund records
and the net changes in the appreciation and depreciation of the investments that it carries as assets in
its financial statements. Each such fund’s assets are expected to consist of investments, which are
expected to be individually valued using valuation methodologies substantially similar to those that are
described below in relation to our own investments.

Impact of Performance Allocations

Our Investment Manager will not receive any performance or other incentive-based allocations in
respect of the investments we make in the HarbourVest Funds, nor in respect of any temporary
investments (including investments in other listed private equity funds) we make. However,
HarbourVest, in respect of the HarbourVest Funds that make Secondary or Direct Investments, and the
underlying managers of third-party funds in which we invest (both directly through Parallel Investments
and indirectly through the HarbourVest Funds) may be entitled to receive a performance allocation,
entitling the managers of such funds to receive a portion of the profits generated by such funds. In
addition, affiliates of HarbourVest will receive a performance allocation in respect of certain Parallel
Investments. The performance allocation that we bear in respect of each Parallel Investment will
generally be equal to the performance allocation (if any) borne, at the time at which such Parallel
Investment is made, by the particular HarbourVest Fund alongside which such Parallel Investment is
made. Where a Parallel Investment is made alongside more than one HarbourVest Fund, the
performance allocation to affiliates of HarbourVest will generally be equal to a blended rate calculated
as an average across the performance allocations in respect of such HarbourVest Funds.

Since performance allocations will decrease the amount of assets that would be distributable to our
company if realised, they will effectively decrease the value of our interests in the investments that are
subject to such performance allocations. As a result, we anticipate that the amount of any appreciation
in the value of investments that we record in our company’s financial statements from time to time
generally will be lower than would otherwise be the case if our investments were not subject to
performance allocations. In addition, owing to the fact that, other than with respect to Direct
Investments made as Parallel Investments, gains and losses will not be netted across different
investment funds or across our different classes of investments, these performance allocations could
negatively impact the amount of the appreciation in the value of investments that we record even when
our investments as a whole do not increase in value or, in fact, decrease in value.

Liquidity and Capital Resources
Our Company’s Sources of Cash and Liquidity Needs

We will use our cash primarily to make our investments and pay our operating expenses. Taking
into account generally expected market conditions, we believe that the sources of liquidity described
below are sufficient to fund our working capital requirements presently and for a period of at least
12 months following the date hereof.

Our initial source of liquidity will be the balance of the cash proceeds that we receive in the
Offerings after deducting such proceeds that are used to satisfy the cash portion of the purchase price
of the Seeded Assets. We will use most of these initial proceeds to make investments in Open
HarbourVest Funds, as more particularly described in “Business—Our Investments—Seeded Assets and
Open HarbourVest Funds”. As a result, we expect that our future liquidity will depend primarily on the
cash distributions that are made to us from the HarbourVest Funds and the third-party funds in which
we invest through Parallel Investments and the sale proceeds of our investments.

With the aim of maximizing returns on our invested capital, our Investment Manager expects to
employ the over-commitment strategy more particularly described under “Business—Commitment

44



Strategy”. As a result, there will likely be times at which we have committed to investments more
capital than is represented by the aggregate of all amounts that would be readily available to us at such
time. Since HarbourVest, in respect of the HarbourVest Funds in which we invest, and the managers of
underlying funds to which we have committed capital typically may call upon us to fund such capital
following the expiration of a relatively short notice period, there is a risk that we may not have funds
readily available to meet any particular call on such committed capital when it falls due. See “Risk
Factors—We may not be able to satisfy all of our funding obligations at any given time out of the
available proceeds of the Offerings, available debt and distributions or other returns received on our
investments”.

In order to give us greater flexibility in managing our investment commitments and the funding
thereof, we intend to enter into a credit facility with one or more banks for the purpose of providing us
with an additional source of liquidity. We anticipate that we will draw funds under this credit facility
primarily in connection with the funding of short-term liquidity needs although we may occasionally
draw funds under this credit facility for the purpose of funding Secondary Investments. Our entry into
this credit facility will give rise to additional costs, including debt issuance and servicing costs and an
ongoing commitment fee in respect of undrawn amounts thereon, and may subject us to financial and
operating covenants or other restrictions, including restrictions that limit our ability to make
distributions to our shareholders. Borrowings drawn under this credit facility are expected to bear
interest at a floating rate. See “Business—Leverage—Credit Facility”.

We expect to receive cash from time to time from the investments that we make. This cash is
expected to be in the form of distributions on fund investments, cash consideration received in
connection with the disposal of investments, dividends on equity investments and payments of interest
and principal on fixed income investments. We believe that temporary investments that are made in
connection with our cash management activities will provide a more readily available source of cash
than less liquid private equity investments, but will generate returns that are generally lower than
returns generated by private equity investments. Other than amounts that are used to pay expenses or
that are distributed by us to our shareholders, any returns generated by investments that we make will
be reinvested in accordance with our investment policies and procedures, which we believe will assist us
in growing our investment base.

We expect that the Investment Manager will take into account expected cash flows to and from
our various investments, including cash flows to and from the HarbourVest Funds, and amounts
available under the Credit Facility, when planning investment and cash management activities with the
objective of seeking to ensure that we are able to honour our commitments to funds and meet our
other liabilities as and when they become due.

Contingencies and Capital Obligations
Commitments to Partnerships

Upon completion of the Offerings, we expect to have remaining unfunded commitments of
approximately $677.3 million and to hold interests, indirectly, in 556 private equity funds. In addition,
we and certain of the HarbourVest Funds in which we invest intend to commit to make capital
commitments to private equity funds from time to time and we and certain of the HarbourVest Funds
in which we invest intend to make purchases of interests in existing private equity funds in the
secondary market, many of which will be subject to additional funding requirements. As more
particularly described under “Business—Commitment Strategy”’, our Investment Manager expects to
employ an over-commitment strategy when making investments to maximise the amount of our capital
that is invested at any given time. As a result, there will likely be times at which we have committed to
investments more capital than is represented by the aggregate of all amounts that would be readily
available to us at such time. Because the managers of private equity funds will typically be permitted to
make calls for capital contributions following the expiration of a relatively short notice period,
employing an over-commitment approach requires us to time investments and manage available cash in
a manner that allows us to fund our capital commitments as and when capital calls are made. In
addition, we may be required to fund capital calls that may be made by fund managers to recoup past
distributions as a result of liabilities incurred in respect of prior investments. We expect that our
Investment Manager will take into account expected cash flows to and from investments when planning
investment and cash management activities with the objective of seeking to ensure that we do not
default on our commitments to the private equity funds in which we are invested.
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Management Fees and Performance Allocations

Fees and performance allocations in respect of our investments in the HarbourVest Funds will be
paid directly by the relevant HarbourVest Fund and our Investment Manager will charge us no
additional incremental fees to manage these investments. Our Investment Manager or its affiliates may
charge us a management fee and/or receive a performance allocation in respect of Parallel Investments.
Any payment made to our Investment Manager or its affiliates will be shown on our statement of
operations as an operating expense for the period in question. For details regarding the management
fees and performance allocations to which we will be subject, see “Business—Management Fees and
Performance Allocations”.

Exposure to Market Risks

We expect to be exposed to a number of market risks due to the types of investments that we will
make and the manner in which we raise capital. Such exposure will arise both directly, through the
investments we make, and indirectly through the investments that funds (including the HarbourVest
Funds) and companies in which we invest make.

We believe that our exposure to market risks will relate primarily to (i) changes in foreign currency
exchange rates, (ii) movements in prevailing interest rates and (iii) changes in the values of publicly
traded securities that are held for investment. We, HarbourVest and the third party managers of our
underlying investments may seek to mitigate such market risks through the use of hedging
arrangements and derivative instruments, which could subject us to additional market risks. The
Investment Manager will be responsible for monitoring all market risks and for carrying out risk
management activities relating to our investments.

Securities Market Risks

Some of our temporary investments may be in publicly traded securities. Through the funds and
companies in which we invest, we may also have indirect exposure to investments in publicly traded
securities. In addition, we or the funds in which we invest may make direct investments in companies
whose securities are then offered to the public in connection with the process of exiting an investment.
The market prices and values of publicly traded securities may be volatile and are likely to fluctuate
due to a number of factors beyond our control, including actual or anticipated fluctuations in the
results of the company which has issued the security, or of other companies in the industry or
industries in which it operates, market perceptions concerning the availability of additional securities
for sale, general economic, social or political developments, industry conditions, changes in government
regulation, shortfalls in operating results from levels forecast by securities analysts, the general state of
the securities markets and other material events, such as significant management changes, refinancings,
acquisitions and dispositions. In accordance with U.S. GAAP, we will be required to value investments
in any publicly traded securities we hold directly based on current market offer prices at the end of
each accounting period, which could lead to changes in the net asset values and operating results that
we report from period to period. See “Risk Factors—Risks Relating to the Shares”.

Foreign Currency Risks

We will receive the proceeds of the Offerings in U.S. dollars and our functional currency will be
the U.S. dollar. As a result, the investments that are carried as assets in our company’s financial
statements will be stated in U.S. dollars. If necessary for funding investments, U.S. dollars will be
converted into the relevant currency of the investment. We anticipate that an aggregate of
approximately 95% of the investment commitments that we shall have on closing of the Offerings to
Open HarbourVest Funds and Seeded Funds will be U.S. dollar-denominated. When valuing
investments that are denominated in currencies other than the U.S. dollar, we will be required to
express the values of such investments in U.S. dollars based on prevailing exchange rates as of the end
of the applicable accounting period. Due to the foregoing, changes in exchange rates between the
U.S. dollar and other currencies could lead to significant changes in the net asset values that we report
from period to period. Among the factors that may affect relative currency values are trade balances,
levels of short-term interest rates, differences in relative values of similar assets in different currencies,
long-term opportunities for investment and capital appreciation and political developments.
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Interest Rate Risks

We expect to incur indebtedness under the Credit Facility to fund our liquidity needs. In addition,
the HarbourVest Funds may employ leverage as part of the financial structuring of Secondary
Investments they make. We shall therefore be exposed to risks associated with movements in prevailing
interest rates. An increase in interest rates could make it more difficult or expensive for us to renew
the Credit Facility upon its expiry, or to obtain other debt financing and could decrease the returns that
our investments generate.

We believe that we will be subject to additional risks associated with changes in prevailing interest
rates owing to the fact that our capital will be invested either directly, or through funds whose capital is
then ultimately invested, in portfolio companies whose capital structures have a significant degree of
indebtedness. Investments in highly leveraged companies are inherently more sensitive to declines in
revenues, increases in expenses and interest rates and adverse economic, market and industry
developments. A leveraged company’s income and net assets also tend to increase or decrease at a
greater rate than would be the case if money had not been borrowed. As a result, the risk of loss
associated with an investment in a leveraged company is generally greater than for companies with
comparatively less debt. All the foregoing could negatively impact on the values of our own investments
and the returns to our shareholders.
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BUSINESS
Overview

We are a closed-ended investment company registered under the laws of Guernsey designed to
offer shareholders long term capital appreciation by investing in a diversified portfolio of private equity
investments. Our investments will be managed by an affiliate of HarbourVest, a leading private equity
fund of funds manager. Upon completion of the Offerings and acquisition of the Seeded Assets, we
expect to acquire an initial portfolio to be composed of interests in 11 existing HarbourVest Funds with
an aggregate opening net asset value (representing net asset value measured as at 30 June 2007,
adjusted for contributions made to and distributions made by such HarbourVest Funds through
30 October 2007) of approximately $680 million (the “Seeded Assets”), and will have made aggregate
commitments of approximately $620 million to six further HarbourVest Funds. Our Investment
Manager has selected these assets to constitute a seasoned, global private equity portfolio diversified
across geography, stage of investment, vintage year and industry. Our arrangements with the sellers of
the assets comprising the initial portfolio give us the flexibility to acquire such assets for a combination
of cash and Shares, such that, upon completion of the Offerings, at least 90% of our equity capital will
be invested. Pursuant to our investment strategy, we will continue to make investments in and alongside
existing and future HarbourVest Funds.

Our investment objective is to follow a private equity investment strategy designed to provide our
shareholders with superior, long-term returns while avoiding undue risk through diversification. The
majority of our investments will be in HarbourVest-managed private equity funds of funds, and we
expect to invest a minimum of 5% of the capital commitments in every HarbourVest Fund raised in the
future subject only to certain concentration limits and other exceptions (which exceptions we believe
will apply only in rare circumstances) described in “—Investment Policy Concentration Guidelines”. A
HarbourVest-managed “fund of funds” selectively invests in a diversified group of private equity funds,
providing investors with risk-adjusted exposure to private equity funds, including those that they might
otherwise be excluded from or find difficult to access. For example, while a single private equity fund
might have exposure to 30 underlying company investments, and a single private equity fund of funds
may have exposure to more than 1000 underlying company investments, as at 31 December 2006 the
Seeded Funds had exposure to 524 private equity funds and 5,570 underlying company investments.
Since HarbourVest’s funds of funds typically invest their capital across numerous funds, vintage years,
geographies, industries and stages of investment, we believe the risk associated with an investment in
our company is inherently lower than that of an investment in a single private equity fund or fund
of funds.

HarbourVest is one of the largest and longest-established private equity fund of funds managers in
the world. Over the past 25 years, private equity investors from around the world have committed in
excess of $29 billion to HarbourVest-managed funds. It has demonstrated an ability to invest in top
quartile investment opportunities by selecting top-tier managers and actively allocating assets across
private equity strategies. In selecting and managing our investments, the Investment Manager will have
the support of HarbourVest’s team of private equity investment professionals, who we believe are
among the most experienced and successful managers of the kind of investments we intend to make.

We believe that the combination of the seasoned portfolio of Seeded Assets, HarbourVest’s
portfolio management experience and the particular fee arrangements with our Investment Manager
will enable our Investment Manager to enhance the net asset value performance of our portfolio.
Additionally, HarbourVest has a successful history of managing its funds so as to enable them to make
commitments in excess of their available capital. Our Investment Manager, as an affiliate of
HarbourVest, has access to the detailed knowledge and history of the cash-flows of HarbourVest Funds
across different strategies and therefore we are confident that it can pursue such an over-commitment
policy in respect of our own investments to a greater extent than has been possible to date in any
single HarbourVest Fund. Assuming we achieve targeted cash proceeds of the Offerings of
$400 million, we expect upon completion of the Offerings to be 123% committed and, by the end of
2008, aim to be 140% committed.

The management fees that will be charged on our investments and the performance allocations to
which we will be subject have been generally structured to mirror those borne by an investor in the
HarbourVest Funds. Therefore, (i) we will not be charged management fees and we will not be subject
to any performance allocations in favour of the Investment Manager or its affiliates other than in
respect of Parallel Investments, and (ii) when investing in the HarbourVest Funds, we will generally be
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charged the same management fees and be subject to the same performance allocations as other
HarbourVest investors are charged by such HarbourVest Funds. For further detail on the calculation of
the fees and performance allocations, see “—Management Fees and Performance Allocations”.

Upon completion of the Offerings, we will be the only means to access the comprehensive
HarbourVest investment strategy through a publicly traded vehicle. HarbourVest has agreed that it will
not, without the approval of a majority of our board of directors, organise another publicly traded
vehicle that is listed on a European exchange and pursues an investment strategy substantially similar
to that of our company.

Our Competitive Strengths

We believe that our competitive strengths set out below will assist us in achieving our investment
objective.

Access to HarbourVest’s Investment Expertise. Over the capital market, credit, macroeconomic and
geopolitical cycles of the past two decades, the professionals of HarbourVest have executed a
coordinated investment strategy in managing private equity funds of funds, secondary investments and
related direct investment programs in the U.S., European, Asian and other markets. HarbourVest’s key
strengths include the following.

* Independence and Focus. HarbourVest is owned and controlled by certain of its investment
professionals and has been solely focussed on private equity investments. HarbourVest believes
that its independent ownership and focus allow it to select the best private equity investments
free of factors arising from third party ownership.

* Demonstrated Performance. HarbourVest has one of the longest verifiable private equity
investment track records in the private equity industry. HarbourVest has demonstrated its ability
to select third party managed private equity funds that outperform recognised private equity
benchmarks, whilst at the same time providing significantly more diversification than individual
funds comprised in such benchmarks. We believe that HarbourVest’s continued ability to identify
successfully and gain access to the top tier private equity sponsors and managers has been a key
factor in establishing this track record.

* Experienced and Stable Team. HarbourVest has an experienced and stable team of senior
investment professionals which has focussed exclusively on the private equity asset class on a
global basis. The 26 managing directors and principals of HarbourVest have almost 500 years of
collective industry experience. The average tenure with HarbourVest of its 17 managing directors
is 18 years.

* Global Presence. As at 1 October 2007, HarbourVest had 64 investment professionals and
169 employees. HarbourVest has an active presence in the markets in which its managed funds
invest, with headquarters in Boston and subsidiaries with offices in London and Hong Kong. The
Boston office was established in 1982. The London subsidiary was formed in 1990 and the Hong
Kong subsidiary in 1996.

* Access to Leading Private Equity Sponsors. Over the past two decades, HarbourVest has built a
strong industry relationship with leading private equity sponsors, many of whose investment
programs are difficult to access. Of the nine Seeded Funds that focus on Primary Investments,
six were in the first quartile and the remaining three were in the second quartile as measured
against Thomson Venture Economics private equity benchmarks for the respective vintage years
during which such funds invested (as at 31 December 2006).

Further detail on HarbourVest, its strategies and competitive strengths is set out under
“Information on HarbourVest and the Investment Manager”.

Active Management. By making our investments through HarbourVest, we aim to achieve returns
on our investments that are within the top quartile of performance for private equity investment as well
as to minimise fluctuations in Company NAV through the diversification of our investment portfolio by
geography, stage of investment, vintage year and industry. We believe that the following attributes
should help us achieve that aim.

* Relative Maturity of Seeded Assets. By virtue of our ownership of the Seeded Assets, upon
completion of the Offerings, investors in our company will have exposure to a seasoned portfolio
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of private equity fund interests. We believe this portfolio will provide a strong platform for net
asset value growth. On average, the Seeded Assets have increased their net asset value by 17.7%
per year since inception, with average increases of 37.5% over the calendar year to 30 June 2007
and 27.8% per year over the three-year period to 30 June 2007. (See “Performance of the
Seeded Funds” for further information on the calculation of such net asset value increases.)

* Investment Profile. We believe the investment profile of our Seeded Assets and new
commitments is well suited to the implementation of an efficient and intensive cash management
strategy, since returns on the more cash-generative older investments can be used to meet
commitments on newer investments. As such, we expect to maintain a commitment ratio
(calculated as total outstanding commitments over available capital including amounts available
under credit facilities) of over 100% on an ongoing basis.

e High Quality Portfolio. The investments held in the Seeded Funds portfolio have generated top
quartile returns in 11 of the 14 vintage years and second quartile returns in the other three years
demonstrating the quality of the assets in the portfolio. See “Performance of the Seeded Funds”
for further information on the calculation of returns.

* Scarcity of Target Investments. HarbourVest fund of funds assets rarely trade on the secondary
market and therefore it would be very difficult for an investor to build a portfolio similar to the
Seeded Assets. An investment in our Shares is the only way to access this portfolio of assets.

* Investment Manager Familiarity. HarbourVest has been managing the Seeded Assets for more
than 15 years and an affiliate of HarbourVest is the general partner of all such assets. As an
affiliate of HarbourVest, we expect our Investment Manager to benefit from HarbourVest’s deep
understanding of the management of the funds and companies underlying the Seeded Funds to
assist it in predicting the private equity fund of fund cash flows in our portfolio, thereby
maximizing its ability to manage our own cash flows efficiently to achieve net asset value growth.

* Market Position. As a result of HarbourVest’s market experience and the relationships it has
developed over the past two decades, when making Primary Investments HarbourVest has been
able to secure a preferred and large investment allocation in many new funds and, in addition,
advisory board representation, which gives HarbourVest additional valuable information which it
can use when making further investment decisions. When making Secondary Investments,
HarbourVest’s experience and relationships give it access to a very wide pool of proprietary deal
opportunities allowing it to source them even in difficult market conditions. When making
Direct Investments, HarbourVest has demonstrated its ability to generate proprietary
opportunities to invest alongside leading private equity sponsors.

* Substantially Invested. We intend to limit the size of the Offerings in order to ensure that, upon
completion of the Offerings, our company will be at least 90% invested. We expect that,
following closing of the Offerings, we will be 123% committed and, by the end of 2008, we aim
to be 140% committed.

Parallel Investments. Our investments will include Parallel Investments alongside HarbourVest
Funds, to the extent that such Parallel Investments are available and subject to the limitation that
HarbourVest Funds will have priority ahead of us in participating in any Parallel Investments. Some
Parallel Investment opportunities are too large to be taken up in full by the HarbourVest Funds
participating in them, and, where this is the case, we would have the opportunity to invest generally on
the same terms as such funds and at the same time benefit from remaining as fully invested as possible.

HarbourVest Secondary Investments. Our investments will include purchases of limited partnership
interests in HarbourVest Funds from existing investors to the extent that such sellers exist and
commercial terms for such investments can be reached. As with the investments in HarbourVest Funds
during their initial offering periods, our Investment Manager will not charge us any management fees
and we will not be subject to any performance allocations in favour of the Investment Manager in
respect of such investments. Other benefits of such investments would include the following.

* This secondary investment activity should assist us to actively manage asset allocation.

* To the extent that a HarbourVest Secondary Investment is made at a discount to the net asset
value of the interest purchased, there may be the possibility of immediate gain recognition.
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Alignment of Interests. 'We believe that the interests of HarbourVest and the Investment Manager
are well aligned with the interests of our shareholders. As at 1 October 2007, the HarbourVest
professionals had aggregate commitments in excess of $190 million to the HarbourVest Funds in which
we expect to be invested following completion of the Offerings. HarbourVest professionals have
committed an amount equal to 1% of the aggregate capital commitments to each such HarbourVest
Fund. These commitments are generally paid in over time out of the distributions otherwise payable to
the HarbourVest professionals from such HarbourVest Funds, but in no event later than the
termination date of each such HarbourVest Fund.

Shareholder Friendly. We believe that an investment in our company has a number of particularly
attractive features:

* No Incremental Fees or Performance Allocations. As a limited partner in any
HarbourVest-managed Fund, we will generally pay the same fees as other limited partners in
such fund to the HarbourVest entity managing it. While our company will bear its own operating
expenses (see “Relationships with HarbourVest and Related Party Transactions—Reimbursement
of Expenses”), no additional fees are charged for active investment portfolio management of
our assets and we will not pay any fees to HarbourVest in respect of uninvested cash.

* Focussed Investment Strategy. We will only invest in or alongside HarbourVest Funds (other
than certain temporary investments, as described in “Portfolio Management” below).

e Offering Expenses Borne by HarbourVest. HarbourVest will bear all costs and expenses relating
to the Offerings (including underwriting and placement fees), which would otherwise have
resulted in dilution to Company NAV.

Our Investments

Since our investment goal is to create superior returns by investing solely through and alongside
HarbourVest-managed investments, we have required the Investment Manager to use its skill and
experience in allocating our assets across the different investment areas in which HarbourVest has
experience, while taking into consideration the interests of our shareholders. Our investments will
benefit from diversification in terms of:

* geography, providing exposure to private equity funds investing in the United States, Europe,
Asia and other private equity markets;

* stage of investment, providing exposure to, for example, early stage, balanced and late stage
venture capital, small and middle market leveraged buyouts, large capitalisation leveraged
buyouts, mezzanine investments and special situations such as restructuring funds or
distressed debt;

* vintage year, providing exposure, through primary, secondary and direct investment strategies, to
investments made across many years; and

* industry, with investments exposed, directly or indirectly, to a large number of different
companies across a broad array of industries.

We expect to hold each of our investments in a HarbourVest Fund through a Feeder Vehicle. In
addition, we expect to structure each of our Parallel Investments and HarbourVest Secondary
Investments that may generate income that is treated as effectively connected with a trade or business
in the United States through a Feeder Vehicle. In addition, Parallel Investments may also be held
through intermediate partnerships or other entities. References herein to such investments should be
read to include our indirect investments through the Feeder Vehicles, partnerships and/or other entities,
as described above.
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The following chart illustrates the proposed structure of the company and the type of investments
we expect to make through and alongside the HarbourVest Funds:
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Each of the HarbourVest Funds in which we ultimately intend to invest is structured as a limited
partnership organised under the laws of the State of Delaware. Each HarbourVest Fund is managed by
a general partner which is an affiliate of, or is controlled by an affiliate of, HarbourVest. The general
partner has full discretionary authority in the management of the business of the relevant fund and will
be responsible for reviewing all prospective investments of such fund.

Investors in each of the funds, or limited partners, commit to contribute a certain amount of
capital to the fund. These commitments are drawn down from limited partners by the general partner
on an “as needed” basis for the purpose of making investments and meeting expenses (or, in the case
of a HarbourVest Fund that itself invests in private equity funds, for the purpose of meeting a draw
down request from any such underlying fund).

The detailed terms governing the management and operation of each of the HarbourVest Funds
are set out in the limited partnership agreement for each such fund. Summaries of certain selected
terms are set out below:

e Default: A limited partner that defaults upon its obligation to make contributions to a
HarbourVest Fund may be subject to, among other things, forfeiture of a portion of such limited
partner’s right to future distributions from such HarbourVest Fund. A defaulting limited partner
may also be excluded from subsequent votes, consents or decisions of the partners of the
relevant fund and may be prevented from making further capital contributions.

e Allocations: Profits and losses of each HarbourVest Fund are generally allocated to all partners
in proportion to their capital commitments save that, in respect of funds making Direct
Investments or Secondary Investments, a portion of net profits (and net losses up to an amount
equal to net profits previously so allocated) will be allocated to the general partner in respect of
the performance allocation (see “Business—Management Fees and Performance Allocations™).

* Distributions: The general partner of each HarbourVest Fund may retain assets in such
HarbourVest Fund or distribute such assets to such HarbourVest Fund’s partners. Distributions
may be made in cash or in kind. Distributions will be made to the partners in proportion to
their capital commitments and distributions will also be made to the general partner in respect
of its performance allocation, if any.
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* Indemnification: Each HarbourVest Fund will indemnify affiliates of HarbourVest in connection
with such affiliates’ management and operation of such HarbourVest Fund, provided that
indemnification is not required if such affiliates have engaged in certain conduct (including
fraud, gross negligence and wilful misconduct).

e Return of Distributions: Each HarbourVest Fund may recall distributions from its limited
partners to meet such HarbourVest Fund’s obligations under such indemnification provision and
certain other obligations of such HarbourVest Fund.

* Key Person Departure: Upon the departure of certain key persons from HarbourVest, the
investment period of a HarbourVest Fund may terminate upon the vote of at least two-thirds in
interest of the limited partners of such HarbourVest Fund.

* Removal of the General Partner: Generally, limited partners representing a majority of the
capital commitments to each HarbourVest Fund may remove the general partner for fraud,
breach of fiduciary duty or wilful misconduct in relation to such HarbourVest Fund.

* Amendments: Amendment of the partnership agreements of the HarbourVest Funds generally
requires the affirmative vote of limited partners representing at least 60% in interest of the
applicable limited partners. We would be prohibited from voting on such matters due to our
affiliate relationship with HarbourVest.

* Management Fee and Performance Allocations: For a description of the general management
fee and performance allocation provisions, see “Business—Management Fees and Performance
Allocations”. In addition, organisational expenses (subject to a cap) and out-of-pocket costs in
connection with the making, holding or selling of investments and certain other expenses of the
HarbourVest Funds will be borne by the partners in proportion to their capital contributions and
the general partner will be reimbursed by the fund for any such expenses borne by it.

Initial Portfolio—Seeded Assets and Open HarbourVest Funds

In connection with the Directed Offering, we have entered into individual agreements with a
number of third parties who currently hold limited partnership interests in one or more of the Seeded
Funds (each a “Transferring Investor”). Pursuant to these agreements, we have agreed to purchase, and
the Transferring Investors have agreed to sell to us, in each case at completion of the Offerings, certain
limited partnership interests (referred to in this prospectus as Seeded Assets), subject to certain
conditions, including listing of the Shares on Euronext Amsterdam and there being no material change
to the prospectus as compared with a draft recently provided to them. Each such Transferring Investor
will be paid, upon completion of the relevant agreement, an amount up to the net asset value as at
30 June 2007 of the limited partnership interests to be purchased from it plus the amount of
drawdowns on the related investment commitments, minus distributions in respect of such interests, in
each case since that date and through such completion. The payment will be settled by the issue to
such Transferring Investor of Shares and/or the payment to it of cash, according to the terms of the
relevant purchase agreement with such Transferring Investor. We are not obligated to purchase all of
the Seeded Assets covered by the agreements between us and the Transferring Investors. We will
decide which Seeded Assets will actually be purchased prior to the Closing, with the aim of achieving
our initial target investment amounts for each of the Seeded Funds and the Open HarbourVest Funds.

In arranging the purchase by us of the Seeded Assets, our Investment Manager has actively
selected this portfolio and sought to create, together with our investments in the Open HarbourVest
Funds, a diversified portfolio in terms of geography, stage of investment, vintage year and industry in
accordance with the principles set forth in “—Our Investments” above.
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The following diagrams show the diversification of the Seeded Assets across the relevant criteria:
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(1) Based on expected portfolio of Seeded Assets as set forth in the table on page 55. Does not include investments in Open
HarbourVest Funds. The final portfolio may be different. Strategy and Vintage are based on net asset value of the
investments made by the Seeded Assets and Industry and Geography are based on the net asset value of the underlying
company investments of the Seeded Assets, in each case as at 31 December 2006. Some of the funds comprising the Seeded
Assets have not been fully invested. The composition of our investments by strategy, vintage, industry and geography may
change as additional investments are made and existing investments are realised.

(2) Large buyout includes funds of more than $7 billion in size, medium buyout includes those between $1 billion and $7 billion
in size and small buyout includes those less than $1 billion in size. Direct investments in operating companies are categorised
by deal size.

The following chart shows the cash generation of the Seeded Assets since 2004:

6 months
through
2004 2005 2006 June 2007

($ millions)

Distributions . ......... .. . .. 1204 1479 206.2 91.6
Capital Calls . ........ ... ... . . . 1279 935 948 28.3
Net Cash Flow . . .. ... s (7.5) 544 1114 63.3

Note: Based on the actual cash flows of the Seeded Assets and the expected mix of Seeded Assets as set forth in the table on
page 55.

In addition to the commitments we will have to Seeded Funds, a portion of the net proceeds of
the Offerings will be invested in the Open HarbourVest Funds. Additionally, we will have a right to
invest an amount equal to at least 5% of the aggregate capital commitments in every HarbourVest
Fund raised in the future subject only to certain concentration limits and other exceptions (which
exceptions we believe will apply only in rare circumstances) described in “—Investment Policy
Concentration Guidelines”.
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We expect that our initial portfolio, both through purchases of the Seeded Assets and
commitments to Open HarbourVest Funds, will be approximately as set out in the tables below:

Investment (Seeded Assets)

HarbourVest Partners IV-Partnership
Fund LP .. ... ... ... .. .. .. .. .. ..
HarbourVest International Private Equity
Partners II-Partnership Fund L.P. . .. ... ..
HarbourVest Partners V-Partnership Fund L.P.
HarbourVest International Private Equity
Partners III-Partnership Fund L.P. . ... ...
HarbourVest Partners VI-Partnership
Fund LP ....... .. ... .. .. .. .. .. ..
HarbourVest Partners VI-Buyout Partnership
FundLP ...... ... ... ... ... ...
HarbourVest Partners VI-Direct Fund L.P. . . .
HarbourVest International Private Equity
Partners IV-Partnership Fund L.P. . ... ...
HarbourVest International Private Equity
Partners IV-Direct Fund LP. . .. ..... ...
HarbourVest Partners VII-Venture Partnership
FundLP ...... ... ... ... ......
HarbourVest Partners VII-Buyout Partnership
Fund LP ....... .. ... .. .. .. .. .. ..

Investment (Open HarbourVest Funds)

HarbourVest Partners VIII—Buyout Fund L.P. .
HarbourVest Partners VIII-Mezzanine and
Distressed Debt Fund L.P. ... ..........
HarbourVest Partners VIII-Venture Fund L.P.. .
HarbourVest Partners 2007 Direct Fund L.P. . .
Dover Street VITLP. ... ...............
HIPEP V-2007 European Buyout Companion
Fund LP® . ... .. .. ... ..

Totals . . . ... ... ... . ... .. ... .. ...

Expected NAV Expected Percentage
Year Investment as at Unfunded of Fund
formed Period 30 October 2007V Commitment  Acquired
($ millions) ($ millions)
1993 1993-1996 13.5 2.8 29
1995 1995-1998 23.5 2.9 18
1997  1996-1999 44.8 4.5 25
1998 1998-2001 143.2 9.3 14
1999 1999-2005 178.8 31.1 9
1999 1999-2003 8.6 1.1 1
1999 1999-2005 33.3 2.2 13
2001 2001-2005 106.0 23.7 6
2001 2001-2005 571 44 22
2003  2003-2006 20.3 13.3 2
2003  2003-2006 51.1 26.9 3
680.2 122.2
Expected Percentage
Year Investment  Expected Funded Unfunded of Fund
formed Period Amount Commitment  Acquired®
($ millions) ($ millions)
2006  2006-2010 42.5 207.5 9
2006  2006-2010 4.2 45.7 11
2006  2006-2010 4.5 45.5 2
2007  2007-2010 8.0 92.0 13
2007  2007-2009 — 100.0 5
2007  2007-2008 ﬁ 64.4 28

64.8

Tables based upon an expected mix of the initial portfolio. The final asset mix may differ.

555.1

(1) Represents net asset value measured as at 30 June 2007, increased by the amount of drawdowns on the related investment
commitments and decreased by distributions in respect of such interests, in each case through 30 October 2007.

(2) Based upon expected fund size. The portion of any such fund so acquired, as a percentage of final commitments to such

fund, may be different.

(3) Commitment to HIPEP V-2007 European Buyout Companion Fund L.P. is denominated in Euros. Dollar amounts provided
have been converted from Euros based upon a hypothetical conversion rate of 1 Euro = 1.4 Dollars.

Following completion of the Offerings and acquisition by the company of the assets set forth

above, we expect to have funded $745.0 million to HarbourVest Funds, to have committed an

additional $677.3 million that may be drawn down by HarbourVest Funds in the future, and to have

$82.8 million in available cash.

Investment Strategy

The Investment Manager will make use of HarbourVest’s proven portfolio management techniques
to allocate, commit, call for and invest our funds with the aim of maximizing returns to our
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shareholders. Our investments will comprise (other than certain temporary investments as more fully
described in “Business—Portfolio Management”):

* investments in HarbourVest Funds during their initial fund-raising, other than, unless our
Investment Manager decides otherwise, those with ten or fewer limited partners (investors who
are affiliated with one another counting as a single investor for these purposes);

* Parallel Investments alongside HarbourVest Funds; and

* purchases of existing limited partnership interests in HarbourVest Funds (“HarbourVest
Secondary Investments”).

Through the aforementioned investments, we, and through us the holders of our Shares, expect to
gain exposure to the following three types of private equity investment strategies, which are the primary
lines of business of HarbourVest:

e commitments to private equity funds during their initial fund-raising (“Primary Investments”);

e purchases of private equity fund interests after such funds’ initial fund-raising and after some or
all capital has been invested by such funds, as well as purchases of portfolios of interests in
operating companies (“Secondary Investments”); and

e direct purchases of interests in operating companies (“Direct Investments™).

Since, unlike some other listed alternative investment vehicles, we will only commit capital to the above
forms of investment (and temporary investments), an investment in us will give holders of our Shares
an investment exposure focussed on a global private equity strategy.

Portfolio Management

The principal considerations of the Investment Manager in managing our investments and making
investment allocation recommendations are set out below.

* Cash Management: If circumstances arise in which we have significant amounts of cash which
have not yet been committed to or invested in longer-term private equity investments, we expect
that the Investment Manager will then (i) allocate greater amounts of our capital to those funds
expected to have quicker call-down schedules, (ii) to the extent available, and appropriate, make
larger Parallel Investments, and (iii) purchase limited partnership interests in existing
HarbourVest Funds for cash. Notwithstanding the foregoing, we will from time to time have cash
that is not currently invested in longer-term private equity assets. Pending such investment, we
intend to invest such funds in (a) cash, cash equivalents, money market instruments, government
securities, asset-backed securities, other investment grade securities and (b) the securities of
other listed private equity vehicles.

* Diversification and Risk: Although the performance of investments in the private equity asset
class