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HarbourVest Partners (UK) Limited

- Group strategic report
For the Year.Ended 31 December 2021

Introduction

The directors have pleasure in presenting the report and the consolidated financial statements of HarbourVest
" Partners (UK) Limited (the ‘Company’) and its subsidiary. for the year ended 31 December 2021. These financial
statements consolidate the financial statements of HarbourVest Partners (UK) lelted and HarbourVest Partners
(Ireland) Limited (collectlvely ‘the Group) ‘

Principal activities and review of the business

HarbourVest Partners (UK) Limited, actlng as a representative, performs various advisory and liaison functlons
for HarbourVest Partners, LLC and contlnues to provrde these services under run-off arrangements.

The Company is authorised and regulated by the Frnancnal Conduct Authonty The Group monitors performance
_of the business primarily through monitoring of expenses. :

. HarbourVest Partners (IreIand) Limited, the subsidiary undertaklng, is authorised as an Alternative Investment
Fund Manager. Thé services provided by HarbourVest Partners (Ireland) Limited include portfollo management,
risk management, administration and marketing ‘in respect of the Alternative Investment Funds under the
Alternatlve Investment Fund Managers Directive.

' Trading for the year to.31 December 2021 has been in line with the expectations of the’ dlrectors with the Group
recording a-profit after tax of £11,688,808 (2020: £11,190,517).

As at 31 December 2021, the directors feel the Group is fuIIy capitalised to meet all financial and regulatory
obligations. )

" The Group's key financial and other performance indicators during the year were as follows:

2021 2020

£ R
Turnover : C - 81,315,268 . 68,951,672
Administrative expenses. : : : ' : , (66,929,881) (55,207,126)
Profit on ordinary activities after taxation : . 11,688,808 11,190,517
Shareholder's funds L : : 12,600,801 11,340,809
Current assets as % of current Irabllmes : - .-.189 190
Average number of employees o ’ S 70 73

O
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HarbourVest Partners (UK) Limited

Group strategic report (continued)
For the Year Ended 31 December 2021

Principal risks and. uncertainties

The directors have considered significant risks and uncertainties facing the business and have concluded that all
major risks and uncertainties have been mitigated to an acceptable level. The most significant risk facing the
Group is liquidity risk. This risk is mitigated. since the parent, HarbourVest Partners, LLC, provides continuous
* financial support to the Group and the directors believe that this support will continue as HarbourVest Partners,
LLC is adequately funded to provide this support on, an ongoing basis.

From an operational perspective, the key risk relates to the potentlal for non-compllance with the regulations
issued by the Financial Conduct Authority that could lead to the Company being subject to a fine or.a ban on
trading activities. This is managed through regular review of the Groups compliance framework by Senior
management :

The Group will contunue to have the financial risk managément at the top of its agenda. Risk management
framework is evolved on a regular basis and managed by providing clear risk policy & training.

" The Group provides the foIIowmg intragroup services to HarbourVest Partners, LLC and its affiliates:

(i) researching, evaluating, recommending, negotiating and monitoring private market investments; and
(ii) soliciting UK and non-UK investors to purchase interests in mvestment vehicles established, managed and/or
operated by HarbourVest Partners, LLC and its affiliates:

The Company does not itself act as the management company for any Alternative Investment Funds (“AIFs”) or
‘Undertakings for Collective Investment in Transferable Securities (“UCITS") however its subsidiary undertaking,
HarbourVest: Partners (Ireland) Limited, is authorised as an Alternative Investment Fund Manager. On 31
January 2020, the UK formally left the European Union (“Brexit”). The Brexit transition period that was in place
ended on 31 December 2020. The rules. governing the new relationship between the European Union and the
UK took effect on 1 January 2021. HarbourVest Partners;, LLC and its affiliates took a number of measures to
mitigate the potential impact of Brexit and does not expect Brexit to materially impact the Group’s ability to
continue to provide the services described therein. The measures taken include the following:

1) Electing to domici]e more .recent AlFs in Luxembourg to ensure they are able to benefit from the AIFMD
marketing passport. A passport allows AIFMs to market its AlFs freely across the European Economic Area
(‘EEA") without the need to register the AlFs under the national private. placement regimes in each EEA country;

2) EstabIAishing HV lIreland to act as the EU AIFM of the AlFs (effective' from 29 March 2019), ensuring' the AlFs
are able to benefit from the AIFMD marketing passport;

3) SW|tch|ng primary Investor Relations coverage responsibilities from the Company to HarbourVest Partners
_(Ireland) Limited for a large number of key European geographies;

4) Implementing a new internal framework governing the Company's engagement with prospective European
investors from the UK, including obtaining cross-border licenses/Temporary Permissions Regimes where
available, permitting limited promotional activities that do not amount to conducting a regulated activity in certain
_jurisdictions, the chaperoning of Company employees. by HarbourVest Partners (Ireland) Limited in certain
jurisdictions, and temporarily seconding certain designated Company ‘employees to HarbourVest Partners
(Ireland) Limited on a part-time basis

During the period from 31 December 2021 to the date that the Financial Statements were approved, the

coronavirus (COVID-19) outbreak has stabilised and there has been no negative |mpact on the Group's business
operations.
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HarbourVest Partners (UK) Limited

Group strategic report (continued)’
For the Year Ended 31 December 2021

The Group's sole client, its Parent has sufficient financial resources to continue paying the service fee due to the’
company, on time for a period of at least 12 months from the date of approval of the financial statements. The
- Group. also has sufficient working capital to meet its short-term liabilities as they arise for a period of at least 12
months from the date of approval of the financial statements.

Ih terms of continuity of business operations, the Group has |mplemented its bustness continuity plans, in line
with Group-level policy as well as official advice from Her ‘Majesty's Government, and expects to be .able to
- continue normal operatlons through future hybrld working. . .

Going concern

The Group's business activities, together with the factors likely to affect its future development, performance and
position are set out in the review of the business above. The financial position of the Group and its liquidity
position are reflected on the Consolidated statement of financial position. The Group has considerable financial
" resources. Whilst the Group remains dependent primarily on a single source of revenue from its parent -
company, the directors are not aware of any reason that this agreement will be terminated in the foreseeable
future. The nature of the agreement provides a high degree of certainty that the Group will continue to be
profitable. Historically, the Group has received incomie in a timely manher in order to manage its obligations. As
a consequence, the directors believe that the Group and the Company is well placed to manage its business
risks successfully. The directors have a reasonable expectation that the Group and the Company have adequate °
resources, to continue in operational existence for 12 months from the date these financial statements are
approved. Thus they contlnue to adopt the going concern basis of accounting in prepanng the annual financial
statements. 4 . S

‘Future developments'

- The directors expect the main source of income - of the Group to continue to be its provision. of services to
HarbourVest Partners LLC. A
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HarbourVest Partners (U.K) Limited

~

Group strategic report (continued)
For the Year Ended 31 December 2021

Directors’ statement of compliance with duty to promote the success of the Group

vThls statement is intended by the Board of Directors of HarbourVest Partners (UK) Limited to set out how they
have approached and met their responS|b|I|t|es under s172(1) -(a) to i) of the Companies Act 2006 in the
financial period ending 31 December 2021.

Stakeholders of the Group mclude employees shareholders, customers, suppllers creditors of the business and
the commumty in WhICh it operates.

The directors, both mdwudually and collectively, consider that they have acted in good faith to promote the
success 'of the Group for the benefit of its stakeholders as a whole (having regard to the matters set out in s172
of the Act) in the decisions taken during the period. In particular: :

+ To ensure the directors take account of the likely consequences of their decision in the long term, they receive
regular and timely information on all the key areas of the business including financial performance, operational
matters, and review of distribution activities. The Group's performance and progress are also revnewed regularly
at the Board meetlngs

* The. Groups employees are fundamental to the success of the business. The directors understand that it is
critical to engage with and understand their views and to ensure that all employee's interests are considered.
To strengthen employee engagement, the directors promote and encourage all employees to raise any concerns
or suggestions with senior management without hesitations. During the period, the Group performed employee
engagement surveys and continues to gather feedback from employees to make changes as needed to improve
the workmg environment of |ts emponees

+ The Company acts as-a representative and performs various advisory and liaison functions for its parent,
HarbourVest Partners LLC. The Company's subsidiary, HarbourVest Partners (Ireland) Limited, is authorised
as an Alternative Investment Fund- Manager and provides portfolio management, risk management,
administration and marketing in respect of the Alternative Investment Funds under the Alternative Investment
. Fund Managers Directive. The Group strives to continually improve and strengthen its services for the mutual
benefit for all its stakeholders and to maintain its reputation for high quality services and high standards of

business conduct. : . .

- The Group has adopted an Environmental, Social, and Governance (ESG) Policy which formalises its
longstanding view of considering “all stakeholders in management decisions. The directors are committed to
respecting the ‘interests of clients, employees and key stakeholders, holding themselves to the highest ethical
standards and caring about the communities and the environment.

+ The dlrectors intentions are to behave responsibly toward all stakeholders and treat them fairly, so that they
all benefit from the Iong-term success of the Group. : )

The directors have overall responsubtllty for determiriing the éroup’s purpose, values and strategy and for
ensuring high standards of governance. Throughout 2022, the directors will continue to review and challenge
how the Group can improve engagement with.its employees and other stakeholders. .

This report was approved by the board on 8 April 2022 and signed on its behalf.

David A. Atterbury
Director '
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HarbourVest Partners (UK) Limited

Dlrectors report :

For the Year Ended 31 December 2021

The directors present their report and the financial statements for the year ended 31 December 2021.
Principal activity

The Cornpany has continued to be engaged by HarbourVest Partners LLC, as its representative in the United -
Kingdom, Continental Europe and the Pacif ic Rim countries through a consulting agreement. S

'HarbourVest Partners (Ireland) Limited, the subS|d|ary undertaking, is authorised as an Alternative Investment
Fund Manager. The services provided by HarbourVest Partners (Ireland) Limited include portfolio management,
risk management, administration and marketing in respect of the Alternative Investment Funds under the
Alternative Investment Fund Managers Directive. .
Results and diyidends _
The profit for the year, after taxation, amounted to £11,688,808 (2020: £11,190,517).
. Afinal dividend was paid amounting to £11 ,190:517 (2020: £7,794,546). -
Shareholders’ Funds amounted to £12,600,801 (2020: £11,340,809). B
Directors
The.directors who served during the year and to the date of this report were as follows:
Mary Traer .
Peter G. Wilson :
David A. Atterbury ' - <
Corentin Du Roy De Blicquy :
Audifor

The auditor, Ernst & Young LLP,. WI|| be proposed for reappomtment in accordance with section 485 of the
Companies Act 2006.

Greenhouse gas emissions, energy consumption and ‘energy efficiency.action

The Group has not disclosed information in respect of greenhouse gas emlsssons energy consumption and
energy efficiency action as it is not practical to obtam such information.

Page 5



HarbourVest Partners (UK) Limited

Directors' report (eontinued) A
For the Year Ended 31 December 2021

Dtrectors' responsibilities statement

. The directors are responsible for preparing the Group Strategic report, the Directors’ report and the consolidated .
financial statements in accordance with applicable law and regulations. ,
Company law requires the directors to prepare for each financial year. Under that law the directors have ‘elected
to prepare the consolidated financial statements in" accordance with applicable law and United Kingdom
- Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland’. Under Company
law the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the Company and the Group and of the profit or loss of the Group for that period.

In preparing these financial statements, the dtrectors are required to:

. select surtable accountlng policies for the Groups financial statements and then apply them consrstently,
.. make judgments and accountlng estimates that are reasonable and prudent; o
. _state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explained in the financial statements;

. prepare the on the going concern basis unless it is mappropnate to presume that the Company and the
Group will continue in business. . . .

The directors are responsible for keeping adequate accounting records that. are sufficient to show and explain
the Company's and the Group's transactions and disclose with reasonable accuracy at any time the financial
position of the Company and the' Group and to enable them to ensure that the comply with the Companies Act -
2006. They are also responsible for safeguarding the assets of the Company and the Group and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.

Post batance sheet events

There have been no significant events affecting the Grouo sinoe the period end.

Disclosure of information to auditor

Each ot the persons who are directors at the time when this Directors' report is approved has conﬁrmed that:

.. so far as each director is aware, there is no relevant audit rnformatlon of which the Company and the
Group s auditor is unaware, and :

. each director has taken all the steps that ought to have been taken as a dlrector in order to be aware of
"any relevant audit information and to establish that the Company and the Groups auditor is aware of that
information.

This report was approved by the board on 8 April 2022 and signed on its behalf.

David A. Atterbury
Director
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HarbourVest Partners (UK) Limited
Independent auditor's report to the- member_s of HarbourVest Partners (UK) Limi_ted

Opinion

We have audited the financial statements of HarbourVest Partners (UK) Limited (the ‘parent Company') and its
subsidiaries (the 'Group’) for the year.ended 31 December 2021, which comprise the Consolidated Statement of
comprehensive income, the Consolidated and Company Statements of financial position, the Consolidated and
Company Statements of changes in equity and the Consolidated Statement of cash flows, the related notes 1 to
23, including a summary of significant accounting policies. The financial reporting framework that has been
- applied in their preparation is applicable law and United Kingdom Accounting Standards, including Financial
Reporting Standard 102 ‘The Financial Reporting Standard appllcable in the UK and Republic of Ireland' (Unlted
Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

. give a true and fair, view of the state of the Groups and of the parent Company‘s affalrs as at 31
December 2021 -and of the Group's profit for the year then ended; :

. have been properly prepared in accordance with Unlted Kingdom “Generally Accepted Accounting
Practice; and

. have been prepared in accordance with the requwements of the Companies Act 2006.

Basis for opinion

We conducted-our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
_ law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of-our report. We are independent of the Group in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the United Kingdom, including the
Financial Reporting Council's Ethical Standard and we have fulfilled our other ethical responsibilities in -
accordance ‘with these-requirements. We believe that the audit evidence we have obtained is sufficient and
“appropriate-to provide a basis for our opinion. :

Conclusions relating to going concern

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

Based on the work we have performed, we have not identified any material uncertainties relatin’g to events or
conditions that, individually or collectively, may cast significant doubt on the Group's or the parent Company's
ability to continue as a going concern for a perlod of at least twelve months from when the financial statements
are authorised for issue.- :

Our responsibilities and the responsmllmes of the directors with respect to going concern‘are described in the
relevant sections of this report. However, because not all future events or conditions can be predicted, this
statement is not a. guarantee as to the group’s ability to continue as a going concern. ‘

~
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HarbourVest Partners (UK) Limited

Independent auditor's report to the members of HarbourVest Partners (UK) Limited (continued)

Other information

The other information comprises the information -included in the Annual Report other than the financial
statements and our Auditor's report thereon. The directors are responsible for the other information contained
within the Annual Report. OQur opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion
thereon. Our responsibility is to read the other information and, in doing so, consider whether the other .
information is materially.inconsistent with the financial statements or our knowledge obtained in the course of the
audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether this gives rise to a material misstatement in the
financial statements themselves. If, based on the work we have performed, we conclude that there is a material .
misstatement of thls other information, we are required fo report that fact.

We have nothing to report in this regard.
Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

« - the information given in the Group strategic report and the Directors' report for the financial year for which

- the financial statements are prepared is consistent with the financial statements; and
.. the Group strategic report and the Directors’ report have been prepared in accordance with appllcable

legal requirements.
Matters on which we are required to report by exception

In the light of the knowledge and Understanding of the.-Group and the parent Company and its environment
obtained in the course of the audit, we have not identifi ed materlal misstatements in the Group strategic report or
the Directors' report.

We have nothi'ng'to report in respect of the following matters in- relation to which the Companies Act 2006
" requires us to report to you if, in our opinion:

. adequate accounting records have not been kept, or returns adequate for our audit have not been

~ received from branches not visited by us; or -
. the parent Company financial statements are not in agreement with the accounting records and returns; or
. certain disclosures of directors' remuneration specified by law are not made; or -

_» - we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the Directors' responsibilities statement set .out on page 6, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the directors determine is necessary,to enable the preparation of ﬁnanC|aI
statements that are free from material misstatement, whether due to fraud or error :

ln preparing the financial statements, the directors are responsible for assessing the Group's and the parent
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the directors either intend to liquidate the Group or the
parent Company or to cease operations, or have no realistic aIternatlve but to do so. :
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HarbourVest Partners (UK) Limited
Independent auditor's report to the members of Harbou'rVest Partners (UK) Limited (continued)

Auditor's responsibilities for the audit of the financial stétements

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

“Irreguilarities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect irregularities, including fraud. The risk of not detecting a
material misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud may

" involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through collusion.

The extent to which our procedures are capable of detecting irregularities, including fraud. is detailed below.
However, the primary responsibility for the prevention and detection of fraud rests with both those charged with .

governance of the entlty and management. ‘

- Our approach was as follows:

. We obtained an understanding of the legal and regulatory frameworks that are applicable to the group and
determined that the most significant are those that relate to the reporting framework (FRS 102, Companies Act

2006) and the relevant direct and indirect tax compliance regulation in the United Kingdom. In addition, the

‘Parent Company is required to comply with relevant Financial Conduct Authority’s (FCA) rules and regulations

relating to its operations.

*+ ° We understood how HarbourVest Partners (UK) Limited is complying with those frameworks by makmg

enquiries of management and by seeking representation from those charged with governance. We corroborated

our understanding by reviewing board meeting minutes and relevant pollcy and procedures manuals. We also

reviewed correspondence with relevant authorities.

. We assessed the susceptibility of the group’s financial statements to material misstatement, rncludmg how

fraud might occur by considering the risk of management override and by designating revenue recognition as a

fraud risk. We incorporated data analytics and performed journal entry testing by specific risk criteria, with a .
focus on manual journals and journals ‘indicating large or unusual transactions based on our understanding of
the business. We recalculated the revenue based on the transfer pricing arrangements applied by management
and tested a sample of inputs .in the calculation back to source documentation. We also used our internal
transfer pricing specialists to review the appropriateness of the transfer pricing arrangement.

- Based on this understanding we designed our audit procedures to identify non-compliance with such laws
and regulations. Our procedures involved enquiries of management and those charged with governance, review
of legal and professional expenses, rewew of breaches and complalnts register, and review of board meetlng
minutes.

« © The Parent Company is a regulated mvestment manager under the supervision of the FCA.- As’ such the
Senior statutory auditor reviewed the experience and expertuse of the engagement team to ensure that the team
had the appropriate competence and capabilities.

A further des'cription of .our responsibilities for the audit of .the financial statements is located on'the Financial

Reporting Council's website at https://www.frc.org. uk/audltorsresponsrbrl|t|es This descnptron forms part of our
auditor's report. .
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HarbourVest Partners (UK) Limited ‘ '
Independent auditor's report to the members of HarbourVest Partners (UK) Limited (continued)

" Use of our report

This report is made solely to the Group's shareholder, as a body, in accordance with Chapter 3 of Part 16 of the

Companies Act 2006. Our audit work has been’ undertaken so that we might state to the Group's shareholder
_those matters we are required to state-to them in an Auditors' report and for no other purpose. To the fullest

extent permitted by law, we do not accept or assume responsibility to anyone other than the Group and the
* Group's shareholder, as a body, for our audit work, for this report, or for the opinions we have formed.

Ems{: 4 \launj LLf

Mitul Shah (Senior statutory auditor)
for and on behalf of
Ernst & Young LLP, Statutory Auditor

Loﬁdon
Date: 27 April 2022
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HarbourVest Partners (UK) Limited

~ Consolidated stafement of cprﬁprehensive income™
For the Year Ended 31 December 2021 ‘

2021 2020

. , 4 Note IR £
Turnover - . .3 81315268 68,951,672
Gross profit o N ' o o 4 T B 81,315,268 68,951,672
Administrative expens’és . | - ' - A . (66,929,881) (55,207,126)
Operating profit ' o o ' ' . 14,385,387, 13,744,546
Interest receivable and similar income L : . '- 8 : 358 12,973
. Profit‘on‘ordihary‘activities before taxaiio,n . ' o | - 14,385,745  13,757,5_19 o
- Taxation ‘o_n profit/(loss) on ordinary activities . .9 N : (2,696,937) = (2,567,002)
Profit for ihe financial year . ‘ . ' 11,688,808 11,190,517
Profit for the yeér attributable to: | ]
. Owners of the parent.compAany : A o ‘i. A o 11/ ,688,'80'8 11,190,5‘17_'

11,688,808 11,1 90,51 7

There were no recognised gains and losses for 2021 or 2020 other than those included in the consolidated
. statement of comprehensive income. '

There was no other comprehénsive income for 2021 (2020:£NIL). -

The notes on pages 17 to 29 form part of these financial statements.
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HarbourVest Partners (U>K) Limited
Registered number: 02512083

Consolidated statement of financial position
As at 31 December 2021

. Note
Fixed assets ‘
Tangible assets = - .. , 11
Current assets
Debtors: amounts falling due within one year 13
"Cash at bank and in hand 14
Creditors: amounts falling due within one year. 15
" Net current assets
Total assets less current liabilities
Provisions for ||ab|I|t|es !
_Deferred taxation : 16
Net assets excluding pension asset
Net assets
Capital and reserves
Called up share capital 18
Fo'reig'n currency translation reserve 17
- Profit and loss account 17

Equity attributable to owners of the
parent Company

17,555,770

6,066,056

23,621,826
(12, 509,335)

' (145,000)

$ 2021
:
1,633,310
11,633,310
17,656,316
4,390,961
22,047,277

(11,594,958)

11,112,491

12,745,801

(6,000)

(145,000)

12,600,801
12,600,801

1,000,000
 (88,007)
11,688,808

12,600,801
12,600,801

2020

894,490

894,490

10,452,319

11,346,809

‘ (6.060)

11,340,809 .
11,340,809

5,000
145,292
11,190,517

11,340,809
11,340,809

" The Company has elected to take exemption under section 408 of the Companies Act 2006 not to present the
Company Profit and Loss Account and Statement of Comprehensive Income. The profit for the Company for the

year was £10,699,632 (2020: £10 123,120).

The financial statements were approved and authorised for issue by the board and.were signed on its behalf

on 8 April 2022,

‘DMW_\”"—_Q

Davud A. Atterbury .
Director

“The notes on pages 17 to 29 form part of these financial statem‘ent's.
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' H_arbourVest. Partners (UK) Limited
Registered number: 02512083 -

Company statemeht of financial position

As at 31 December 2021

Fixed assets

Tangible assets
Investments -~

Current assets

Debtors: amounts fallmg due wnthln one year .

Cash at bank and in hand

- Creditors: amounts falling due within one year
Net current assets
Total assets less current Iiabilitiés

- Provisions for liabilities

Deferred taxation

Net assets excluding pension asset

Net ,éssets

Cabital and reserves

Called'up share capital
- Profit and loss account

.

Note

11

12

o, 13
14

15

16

© 15,878,187
2,244,868

18,123,055
(11,017,079)

"~ (145,000)

18

17

2021
e
I
1,394,663
3,343,993
4,738,656
15,679,341
669,183
16,348,524

" (10,193,063)

' 7,105,976
11,844,632

(6,000)

(145,000)

11,699,632
11,699,632 -

1,000,000
10,699,632

11,699,632

.2020

634,666
3,343,993

3,978,659

6,155,461

10,134,120

~

(6,000)

10,128,120
10,128,120

5,000
10,123,120

10,128,120

The financial statements were approved and authorised for issue by the board and were sugned on |ts

behalf on 8 April 2022.

OAPNG:—\»::).'

* DavidA. Atterbury
Director ‘

The notes on pages 17 to 29 form part of these ﬁnénciayl statements.
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v HarbourVest Partners (UK) Limited

]

Consolidated statement of changes i

- As at 31 December 2021

At1 January 2020 * -

Income for the year
Profit for the year
Dividends

Exchange difference on translation of
" foreign operations

At 1 January 2021

Income for the year

Profit for the year

Dividends ‘

Shares issued during the year

Exchange difference on translation of
foreign operations

At 31 December 2021,

n equi_ty

The notes on pages 17 to 29 form part of these financial statements.

. Equity
Foreign attributable
, currency . to owners of
Share translation Profitand = parent o
capital reserve Ios_s account =~ Company Total equity
£ £ £ £ £
5,000 (67,725) 7,794,546 7,731,821 7,731,821
- - 11,190,517 11,190,517 11,190,517
- - (7,794,546) (7,794,546)  (7,794,546)
. 213,017 - 213,017 213,017
5,060 145,292 11,190,517 . 11,340,809 11,340,809
. . 11,688,808 11,688,808 11,688,808
_ - - (11,190,517) (11,190,517) (11,190,517)
995,000 - - - - 995,000. . 995,000
- ‘ (233,299) : - (233,299) (233,299)
1,000,000 (88,007) 11,688,808 12,600,801 12,600,801
) ™
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HarbourVest Partners (UK) Limited

Company statement of changes in equlty -

" As.at 31 December 2021

At 1 January 2020

" Income for the year
Profit for the year -
Dividends

-~ At1 January 2021

Iincome for the year -
Profit for the year
_Dividends - y
Shares_iséued during the year

At 31. December 2021

Called tlp Profit and '

share capital loss account Total equity
£ '. £ £
5,000 7,143,262 7,148,262
“- 10,123,120 10,123,120
- (7,143,262)  (7,143,262)
5000 10,123,120 10,128,120
- 10,699,632 10,699,632
--(10,123,120) (10,123;120)
995,000 = - - 995,000
1,000,000° 10,699,632 11,699,632 '

The notes 6n pages 17 to 29 form part of these financial statements.-
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' HarbourVest Partners (UK) Limited

Consolidated statement of cash flows
For the Year Ended 31 December 2021

Cash flows from operating activities
} Profit for the financial year
Adjustments for:

Depreciation of tangible assets
 Interest received '
Taxation charge
(Increase)/decrease in debtors )
Decrease/(increase) in amounts owed by groups
Increase in creditors - Co '
V Corporation tax paid

- Net cash generated from oberating activities

Cash flows from investing activities

Purchase of tangible fixed assets
- Interest received

Net cash from investing activities

Cash flows from financing activities

Issue of ordinary shares g
Dividends paid

Net cash used in financing activities
Net increase in cash and cash equivalents.

" Cash and cash equiVaIents at beginning of year .
" Foreign exchange (losses)/gains

Cash and cash equivalents at the end of year

Cash and cash equivalents at the end of year comprise:

Cash at bank and in hand

" The notes on pages 17 to 29 form part of these financial statements.

4

2020

2021
£ £
11,688,808 11,190,517
382,280 223,542
(358)  (12,973)
2,696,937 2,567,002
(2,075,018) . 529,471
2,175,564  (5,432,758) -
1,441,668 1,237,753
(3,085,228) (1,952,881)
13,224,653 . 8,349,673
© (1,118,282) - (318,730)
358 12,973
(1,117,924)  (305,757)
995,000 -
(11,190,517)  (7,794,546)
(10,195,517). . (7,794,546)
1,911,212 249,370
4,390,961 3,928,441
(236,117) 213,150
6,066,056 4,390,961
6,066,056 4,390,961

. 6,066,056

4,390,961



HarbourVest Partners (UK) Ltmited

Notes to the financial statements

For the Year Ended 31 December 2021

1.

Accounting policies

‘1.1 Basis of preparatien of f hancial statements:

The financial statements have been prepared on the going concern basis and under the historical
cost convention unless otherwise specified within these accounting policies and in accordance with

" Financial Reporting Standard 102, the Financial Reporting Standard applicable in the UK and the

Republic of Irefand ( FRS 102') and the Companies. Act 2006.
}

The COVID-19 pandemlc d|d not have a material impact on Group results for the year ended 31
December 2021. During the year the Group and the service providers continued with hybrid working
arrangements. Management has included an analysis of the impact-of COVID-19 as part of their
going concern assessment using information available to the date of issue of these financial
statements. The Group does not expect COVID-19 to have a material impact on Group resuits in the
future. It is reasonably expected that the Group has adequate resources to continue in operational
existence for 12 months from the date of issuance of these fi nancual statements and that there will be

" no |mpact on going concern.

The Company provides services to the parent and receives a service fee based on the
reimbursement of its costs plus a-mark up. The Company is dependent on the ablllty of the parent to.
which it provudes services to continue to pay the service fees due:.

The most likely expected financial impact on the Group is in respect of its future mehagement fee
income earned by the parent and HarbourVest Partners (Ireland) Limited as this is impacted based -
on future fundraising and investment activity. However, the majority of management fee income is

based on committed capital in the managed closed ended funds therefore the underlying volatility in o
valuations will not have a significant impact on the projected revenue.

The directors have determined that the Parent has sufficient financial resources to continue paying
the service fee due on time for a period of 12 'months from the date of approval of the financial

. statements, and that the Group also has sufficient financial resources to meet its short-term liabilities

as they arise for a period of 12 months from the date of approval of the fi nanma_l statements.

Having performed this analysis, the Difectors believe regulatory capital requirements continue to be
met and have sufficient liquidity to meet its liabilities for the next 12 months from the date of approval
of financial statements and-that the preparation of the financial statements on a going concern basis
remains appropriate as the company expects to be able to meet its obligations as and when they fall
due for the next 12 months from the date these financial statements are approved. .

The breparatlon of financial statements in. compliance with FRS 102 requires the- use of certain

critical accounting estimates. It also requires management to exercise judgment in applying ‘the
Group's accountlng pohmes (see note 2).

.The following principal accouhting policies have been applied:
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HarbourVest Partners (UK) Limited :

Notes to the financial statements
For the Year Ended 31 December 2021

1. Accounting policies (continued)

1.2

1.3

14

Basis of consolidation

The consolidated financial statements present the resuits of the Company and its'own subsidiaries
("the Group") as if they form a single entity. Intercompany transactions and balances between group
companies are therefore eliminated in full.

The consolidated financial statements incorporate the results of business combinations using the
acquisition method. In the Statement of financial position, the acquiree's identifiable assets, liabilities
and contingent liabilities are initially recognised at their fair values at the acquisition date. The results
of acquired operations are included in the Consolidated statement of comprehensive income from the
date on which control is obtained. They are deconsolidated from the date control ceases.

_In accordance with the transitional exemption available in FRS 102, the group has chosen not to

retrospectively apply the standard to business combinations that occurred before the date of

transition to FRS 102, being 31 December 2015.

Revenue

_Revenue isArecognised to the_extent that it is probable that the economic benefits will flow to the

Group and the revenue can be reliably measured. Revenue comprises management services to |
Alternative Investment Funds and amounts ‘receivable in respect of consultancy, services and is -
measured as the fair value of the consideration recelved or recelvab|e excluding discounts, rebates,
value added tax and other sales taxes. :

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. .Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operatlng in the manner intended by management.

The Group adds to the carrying amount of an item of fixed assets the cost of replacing part of such
an item when that cost is incurred, if the replacement part is expected to provide incremental future
benefits to the Group. The carrying amount of the replaced part is derecognised. Repairs and
maintenance are charged to the Consolidated statement,of comprehensive income during the period
in which they are incurred. . '

Depreciation is charged so as to allocate the cost of assets less their residual value over thelr

- estimated useful lives; using the straight-line method.

‘Depreciation is provided on the foliowing basis:

‘Land and buildings leasehold - Over the period of the lease

Computers & software , - Computer software straight line over.3 years
. ) ’ Computer hardware straight line over 5 years
Fixtures & fittings .- Fixtures and fittings, office equipment and

artworks straight line over 10 years

Th‘e assets' residual values, useful lives and depreciation methods afe reviewed, and adjusted
prospectively if appropruate or if there is an |nd|catlon of a significant change since the last reportlng

" date.

Gams and losses on disposals are determlned by comparing the proceeds with the carrymg amount
and are recognised in profit.or Ioss )
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HarbourVest Partners (UK) Limited

'Notes to the financial statements -
For the Year Ended 31 December 2021

1.  Accounting policies (continued)

15

1.6

1.7

1.8

1.9

1.10 Foreign currency translation

Operatlng leases: the Group as lessee

‘Rentals paid under operatlng Ieases are charged to profit or loss on a strarght -line basrs over the -

lease term.

" Benefits received and recervable as an incentive to srgn an operating lease are recognlsed on a

straight line basis over the period of the lease.

Investment in subsidiary .

In the Company statement of fi nancral posmon mvestments in subsrdlarles are measured at cost less

accumulated |mpa|rment

Debtors

" Short-term debtors are measured at transaction price, less any impairment. Loans receivable are

measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest. method, less-any |mpa|rment

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known
amounts of cash with msrgnrfcant risk of change in value. :

Credltors

- Short-term.creditors are measured at the transaction price. Other fi nancial liabilities, rncludlng bank -

loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.

Fuhctr'onal and presentation currency
The Company's functional and presentational currency is GBP.

Transactions and balances

Foreign currency transactions are translated |nto the functional currency using the spot exchange )
- rates at the dates of the transactions.

. At each period end foreign currency monetary items are translated using the closing rate. Non- -
monetary items measured at historical cost are translated using the exchange rate at the date of the -

. transaction and non-monetary |tems measured at fair value are measured using the exchange rate

when fair value was determined.

Foreign exchange gains_and losses resulting from the settlement of transactrons and from the -

translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the Consolidated statement of comprehensive income.

' Page_19'
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HarbourVest Partners (UK) Limited

- Notes to the financial statements
For the Year Ended 31 December 2021

1. Accountmg policies (contlnued)

1.1 D|V|dends

- Dividends are recognised when they become legally payable. Interim dividends are recognised when
paid. Final dividends are recognised when approved by the shareholders at an annual general
meeting. Dividends on shares recognlsed as liabilities are recognlsed as equity and cIaSS|f ed within

/ dividend payable.

1.12 Pensions ' _ . o
Defined contribution pension plan
The Group operates a-defi ned contribution plan for ltS employees A defined contribution plan is a
pension plan under which the Group pays fixed contributions into a separate entlty Once the
contributions have been paid the Group has no further payment obligations.
The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid
are shown in accruals as a liability in the Statement of financial position. The assets of the plan are~
held separately from the Group in independently administered funds.

1.13 Administrative expenses
Expenses incurred have been 'recognised on an accruals basis.

1.14 Provisions for liabilities
‘Prowswns are made where an event has taken place that gives the Group a legal or constructive
obligation that probably requires settlement by a transfer of economlc benefit, and a rellable estimate
can be made of the amount of the obllgatnon .
Provisions are charged as an expense to the Consolidated statement of comprehensive' income in
the year that the Group becomes aware of the obligation, and are measured at the best estimate at
the Balance sheet date of the expenditure required to settle the obhgatlon taking into account

relevant risks and uncertalntles

When payments are eventuaIIy made, they are charged to ‘the provision carried in the Consolldated
statement of financial position.

. o : » Page20



HarbourVest Partners (UK) Limited

Notes to the financial statements
For the Year Ended 31 December 2021

1,

Accou,nting policies (continued)

1 15 Current and deferred taxation

The tax expense for the year comprlses current and deferred tax. Tax is recognlsed in profi t or loss

" except that a charge attributable to an item of income and éxpense .recognised as other

comprehensive income or to an item recognised directly in equny |s also recogmsed in other
comprehensive income or dlrectly in equity respectlvely

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the reporting date in the countries-where the Company and the

" Group operate and generate income.

Deferred tax balances are recogmsed in respect of all timing differences that have orlglnated but not
reversed by the reporting date, except that:

~

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

) Any deferred tax balances are reversed if and when all conditions for retaining assouated tax
allowances have been met. :

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of -

assets acquired and the future tax deductions available for them and the differences between the fair

values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined’

‘using tax rates and laws that have been enacted or substantively enacted by the reporting date.

- Judgments in applying accounting bolicies and key sources of estimation uncertainty .

No significant judgements have been made by management in preparing these financial statements.

Turnover

' Analysis of turnover by country of destinafion:

2021 2020
o . £ £

Provision of consultancy services to the Parent company in the USA and . A
_ management services.to Alternative Investment Funds : . 81,315,268 68,951,672,

'81,315,268 68,951,672
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* HarbourVest Partners (UK) Limited '
'Notes to the financial statements
For the Year Ended 31 December 2021
. 4. Operating profit . o <
The operating profit is; stated aftef chérging:

2021 2020

4 . . £ ‘ £
Depreciation of tangible fixed assets _ ' 379,462 223,675
Exchange differences . . ' (288,292) - 318,830
Defined contribution pension cost ' "~ 451,009 497,172
Operating lease payments ’ o 2,166,212 1,708,683

5.  Auditor's remuneration
2021 - 2020
Fees payable to the Group's auditor and its associates in respect of: .
 Audit of the Group's annual accounts : - 49,611 46,621
- CASS audit . p , . -~ 6,000 6,000

55,611 52,621.

" *£32,864 represents audit fees related to the Company.

The auditor did not receive any remuneration in respect of non-audit services during the year (2020: £Nil).

6. Employees

Staff costs, including directors' remuneration, were as follows:

Group Group Cohpany : Company

2021 2020 2021 . 2020
' £ £ N A £

Wages and salaries ) 23,834,250 20,599,737 20,899,497 18,551,840 4
Social security costs . - 3,192,833 2,899,430 . 2,923,300 2,557,383
.Cost of defined contribution scheme _ 451,009 497,172 329,355 ( 362,593

. 27,478,092 23,996,339 24,152,152 © 21,471,816 -
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HarbourVest Partners (UK) Limited

Notes to the financial statements
For the Year Ended 31 December 2021 .

6.

-,

Employees (continued)
The average fnonthly number of employees during the year was as follows:

2021

2020 -

Page 23

. : , : No. No.
Investment . ‘ ‘ ‘ 34 33
IR S . C C 25 21
Operations. . - o . : 1 < 19

70 73
- Directors' r_emunération
2021 2020
, . £ £
Directors’ emoluments - o ' ' : 4,839,964 4,538,952
-The highest paid director re(ceivec.j remuneration of Ei ,801,190 (2020: £1,925,093).
 Interest receivable o o - S
2021 2020
£ £
Other interest receivable - ‘ S _ 358 12,973
' 358

12,973



HarbourVest Partners (UK) Limited

Notes to the financial statements
For the Year Ended 31 December 2021

9. Taxation
2021 2020
) £ : £
Corporation tax _
Current tax on UK profits for the year 2,358,000 - 2,411,000
Adjustme_nts in respect of previous periods . o (1,227) (15,053)
Current tax on Irish prqﬁts for the year . , . 201,164 195,055 A

2,557,937 2,591,002

Total current tax - 2,557,937 . 2,591,002
beferred tax - ] |

. . J . ’
Origination and reversal of timing differences - ' 139,000 .(24,000)
‘Total deferred tax - : o S 139,000 ‘ (24,000)
Taxation on profit on ordinary activities Ty ' : 2,696,937 2,567,002

Factors affecting tax charge for the year

" The tax assessed for the year is the same as (2020: the same as) the standard rate of corporation tax in
the UK of 19% (2020: 19%). The differences are explalned below:

2021 . 2020

' £ £

Profit on ordinary activities before tax _ 14,385,745 13!757,51 9
Proﬁt on ordinary activities multiplied by standard rate of corporatlon taxin . ) ‘

the UK of 19% (2020: 19%) . 2,733,292 2,613,929
Effects of: ' ' ‘
Expenses not deductible for tax purposes, other than goodwill amortisation

and impairment o : 26,676 37,506
"Adjustments to tax charge in respect of prior periods ' A (1,227) (15,053)
Difference in overseas tax rates _ (61,804) (69,380)
Total tax charge for the year ' S ‘ 2,696,937 2,567,002

Factors that may affect future tax charges

The Fmance Act 2021 enacted on 10 June 2021 confirmed an increase in the UK rate of corporation tax to
25% from 19% from 1 April 2023. Deferred tax has therefore been calculated at the rate of 25%.

\
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HarbourVest Partners (UK) Limited .

Notes to the financial statements

For the Year Ended 31 December 2021 '

10. Dividends

Dividends paid - Ordinary shares

2020 .

During the year the Company paid a dividend of £2_,024.62 (2020: £1,428.65) per Ordinary share.

11.  Tangible fixed assets -

Group

Cost or valuation.
At 1.January 2021
Additions

"At 31 December 2021

Depreciation
At 1 January-2021

Charge for the year on owned assets

. At 31 December 2021
Net book value

" At31 December 2021

At 31 December 2020

2021
" 11,190;517 . 7,794,546 -
11,190,517 - 7,794,546
Leésehold .Computers Fixtures &
property & software fittings Total
SRR 3 £ £ £
1,307,817 389,498 496,174 . 2,193;489
~ 567,916 354,864 195,502 1,118,282
1,875,733 '744,3.62 691,676 ' 3,311,771 \
688,653 . 332,141 278,205 1,298,999
260,981 ' 60,812 57,669 379,462
- 949,634 ‘ 392,953 335;874 1,678,461
926,099 351,409 355,802 1,633,310
619,164 57,357 2'.17,969 894,490
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HarbourVest Partners (UK) Limited

Notes to the financial statements’
- For the Year Ended 31 December 2021

11.

- 12,

Tangible fixed assets (continued)

Company

" Cost or valuation - -

At 1 January 2021

. Additions

- At 31 December 2021

Depreciation
At 1 January 2021
Charge for the year on owned assets

At 31 December 2621

" Net book value

At 31 December 2021

At 31 December 2020

/

'Fixed asset~investments

Company

Cost or valuation
At 1 January 2021

At.31 December 2021

Leasehold

Cbmputers

Fixtures' & -

property & software fittings - Total

£ - £ £ £

1,12'0,34;5 330,895 453,269 - 1,904,509

567,916 327,685 - 195,502 1,091,103

1,688,261 658,580 648,771 2,995,612

677,437 320,502 271,904 1,269,843

243,477 39,795 47,834 331,106

920,914 360,297 319,738 1,600,949

" 767,347 298,283 329,033 1,394,663

442,908 10,393 . 181,365 634,666
Investment

in

subsidiary

company

3,343,993
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HarbourVest Partners (UK) Limited

Notes to the financial statements

AN

' For the Year Ended 31 December 2021

12.

13.

14.

15.

Fixed asset investments‘(continued)

Subsidiary undertaking

Name

'HarbqﬁrVest Partners (Ireland) Limited N

Debto_rs' '

Amounts owed by grou'p undertakings
Other debtors . _ '
Prepayments and a'ccrueg income

Cash and cash equivalents

~ Cash at bank and iﬁ hand

L

. The foquWing was a suAbsidiary undertaking of the Company:

Class of

Creditors: Amounts falling due within-one year -

Trade creditors - !

Cbrporation tax ‘ .
Other taxation and social security
Accruals and deferred income

Page 27

Re‘gistered office " shares Holding
32 Moleswor{h Street, Ordinary 100%
Dublin 2, Ireland -

Group Group Company Company
2021 2020 - 2021 2020 -

£ o ‘ £ £

13,673,101 15,848,665 14,821,275 14,835,207

3,067,258 1,182,265 282,978 262,650

815,411 625,386 ' 773,934 581,484
17,655,770 17,656,316 15,87‘8,187 " 15,679,341 .
Group ~Group | .‘CompanyA Compahy‘
2021 2020 2021 2020 |

. £ ‘ £ £ S
6,066,056 4,390,961 - 2,244,868 669,183
. 6,066,056  .4,390,961 2,244,868 . = 669,183
Group | Group Cofnpany' Company
2021 2020 2021 2020

£ B £ £

102,937 '68,231 32,777 61,899
1,054,830 1,582,121 1,034,000 1,561,000 -

1,930,007 13773,556' . 1,764,331 1,450,750 .

- .9,421,561 8,171,050 8,185,971 7,119,414 .
12,509,335 11,594,958 11,017,079 10,193,063 -



HarbourVest Partners (UK) Limitéd

‘ ,Notés to the financial statéments

16.

17.

For the Year Ended 31 December 2021

Deferred taxétiqn

Group -

At beginning of year

- Charged to profit or loss

At end of year

Company <

At,begin'ning of year

) Charged to profit or loss

‘Atend of year .

The provision for deferred taxation is made up as follows:

Group

2021

(6,000)
(139,000)

 (145,000)

2021

(6,000)
(139,000)

(145,000)

Group Company Company '

2021 - 2020 - 2021 2020

_ A £ . £ £ A £

Accelerated 'qapital allowances a (145,000) (6,000) (145,000) (6,000)
(145,000) (6,000)

future periods.

Reserves .

. Profit & loss account

(145,000)  (6,000)

The closing deferred tax balance relates.to fixed asset timing differences and is expected to Unwind in

This reserve éomprises all Currént and pridr period retained profits and lossés after. deducting any.

distributions made to the Qroup's shareholder.

N
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HarbourVest Partners (UK) Limited
Notes to the financial statements . : o s

For the Year Ended 31 December 2021 -

~ 18.  Share capital . }
2021 2020

o . : £ £
_Allotted, called up and fully paid _ , _
: ‘1',(‘)00,000 (2020: 5,000) Ordinary shares of £1.00 each . _ 1,000,000 5,000

During the year, the Company issued 995,000 Ordinary shares of nominal value £t at par.

19. Pension commitments
" The Group operates a deﬂned contributions. pension scheme. The assets of the scheme are held

‘separately ‘from those of the Group in an independently administered fund. The pension cost charge
represents contributions payable by the Group to the fund and amounted to £451,009 (2020: £497,172).

20. Commitments under o'perlatingtleases '

At 31 December 2021 the Group had future minimum lease payments due under non- cancellable
operating Ieases for each. of the following periods:

Group ~  Group

. 2021 - - 2020

) . ‘ o ) £ . £

Not later than 1 year ‘ ’ ' : - ' 1,447,755 1,297,871
Later than 1 year and not later than 5 years I ' 2,089,371 2,948,078

Total - - RN R 3,537,126 4,245,949

21. Related party transactions
- The Grcub has taken advantage cf the exemption from disclosing related party transactions with its fellow
" group members provided by Section 33 Related Party Dlsclosures .paragraph 33.1A of Financial
Reporting Standard 102.
122, IE‘ost Staternent of financial position date events

" There have been no significant events affecting the Group since the period end.

23. ' Controlling‘party :
The parent company of the largest group of which HarbourVest Partners (UK) Limited is a member and"

for which group accounts are prepared is HarbourVest Partners, LLC, in the USA. These group accounts
may be obtained from 44th Floor, 1 Financial Center, Boston, Massachusetts USA.
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