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2024 PRELIMINARY RESULTS
For the year ended 31 December 2024

A STRONG YEAR OF STRATEGIC PROGRESS AND
FINANCIAL DELIVERY

* Good performance with 11%growth in Partner Distributable Earnings to 323m, and continued asset raising momentum.

* Completed four acquisitions totaling 205m and three disposals generating nominal consideration of 575m during 2024.

* Total capital return during 2024 of 563m’, including 2024 interim dividend payment of 54m, 2024 proposed final dividend of
114m, special dividend payments of 287m, tender offer of 103m?2 and 6m buyback.

* Subsequent to the year end, completed a further acquisition and disposal, and the announcement of a 151m special
dividend.

Key Highlights
* Hgher Adjusted Profit After Tax3 of 216mfor the year ended 31 Decerrber 2024 (2023: 200m).

* Adjusted EBITS of 293m (2023: 284m) with Adjusted EBIT margin3 of 88% (2023: 89%) and Adjusted EPS3 of 19.7 cents (2023: 17.6
cents).
IFRS Rrofit After Tax of 832m(2023: 321m) and IFRS BPS of 75.8 cents (2023: 28.4 cents).
Convpleted four acquisitions during 2024, totaling 205mincluding the acquisition of a stake in Kennedy Lewis Investment Managenent and
additional interests in three existing Partner-firms.
During 2024, the aggregate nomrinal consideration due fromsales of stakes in Partner-firms amounted to 575mrelative to the carrying
value of assets disposed at the transaction dates of 483m a premiumof approximately 19% to the last reported carrying value.
The Board has proposed a final dividend of 10.5 cents per share taking the full year dividend for 2024 to 15.5 cents per share (2023:
15.0 cents).
The Board has announced a special dividend of 14.0 cents per share, equivalent to 151m reflecting the return to shareholders of the
mejority of the net gain on the sale of the stake in General Catalyst announced on 16 January 2025.

Partner Distributable Earnings (DE)* of 323m up 11% (2023: 292m).

* Partner Fee Related Earnings (FRE# of 225m up 11% (2023: 203m). Pro-forma 2024 FRE, adjusted for disposals amounted to 186n.

- Net managenrent fees* were 10% higher year-over-year

- Partner FRE Margin* of 58% (2023: 58%)

Partner Realised Performance Revenues (FRE)* of 73m up 33% (2023: 55i). PRE as a percentage of Partner Revenues® of 15% (2023
13%).

Partner Rrivate Markets Accrued Carried Interest at 702m 14% higher year-on-year (31 Decerrber 2023: 615m).

10 Partner-firm AuMgrow th and 32bn gross fee eligible assets raised in 2024 exceeding guidance range of 20 - 25bn.

* Aggregate Partner-firm AuM* of 337bn and Aggregate Fee-paying AuM* of 238bn, up 11% and 8%, respectively year-over-year.

« 8bn of fee eligible assets at 31 Decenber 2024 are expected to turn on and generate revenues in future periods.

« Strong capital return and efficient Balance Sheet.
* Investrrents at fair value were 5.8bn, an increase of 11% vs. the prior year end (2023: 5.3bn).
 Cash and investrrents in money market funds totaling 23mas at 31 Decenrber 2024 (31 Decenber 2023: 305m), reduction predominately
reflects the capital return during the period.
* Free cash flow3 conversion at 82% (2023: 99%).
* Book value per share3 of 471 cents (2023: 431 cents).

Ali Raissi-Dehkordy and Robert Hamilton Kelly, Co-Heads of Goldman Sachs Petershill Group commented:
"In 2024 there was positive momentumacross the business, and we delivered successfully on our financial and strategic goals. We are
pleased with our Partner-firms asset raising meeting or exceeding our guidance for three consecutive years, against three years of lower
industry asset raising. Underlying financial performance fromour Partner-firms improved with double digit grow th in Partner Distributable
Earnings. We successfully executed on a nurber of value enhancing acquisitions, including Kennedy Lewis Investrment Managenent,
increasing our exposure to the attractive private credit space and in 2025 we acquired a stake in Frazier Healthcare Partners, a specialist
mid-market private equity firm Strategic disposals during the year generated nominal consideration of 575m representing a premiumof 19%
to the carrying value of the stakes disposed. Including the General Catalyst disposal post year end, the premiumachieved on disposals
relative to the last reported carrying value was around 40%, clearly denonstrating the inpact of our valuation creation nodel at Petershill
Partners. Our portfolio of Partner-firms remains strong and focused on private market firms, with the carrying value of our Partner-firms up
11%. Whilst the econonric and geopolitical environment remmains uncertain, our robust capital raising and dynarric approach to capital
allocation underpins our confidence in our strategy and generating strong returns for shareholders."

1. Totals may not add due to rou Orp
2. Total excludes capitallsed costs 3. 4m
3. Financial measure def Performance Measure, or ("APM"). Further mformatlon on APMs on page 53.

4 Partner-firm k%/ %etat nc Refertothe lossary onlcxoatf;e 50 for additional informeti
foma 2024 FRE adjusted for the impact of the disposal of LMR, partial disposals of Accel KKR ("AKKR") and the sale of the majority of the stake in

2025 Guidance

¢ 20 - 25bn organic fee-eligible AuMraise and realisations of 5 - 10bn in fee-paying AuM
* 180 - 210mfull year Partner FRE 2024 pro-forma FRE of 186m.

* PREOf 15% 30% of total Partner I%venues
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° ACQUISIIONS IN ZUZ5 EXPECTET TO DE anove TNe IMETIUMHErmrange of 1uU - SUUMper annum
* 85% - 90% Corrpany Adjusted BBIT mergin.

Subsequent Events

* As previously announced, subsequent to the year end the Cormpany conpleted a sale of the mejority of its stake in General Catalyst. The
sale arises froma capital restructuring being undertaken by General Catalyst and external investors. The total nonrinal consideration of
726mrepresents a 62% premiumto the 447mlast reported carrying value prior to the disposal, of the interests being sold. The 5.8bn fair
value of investrents as at 31 Decenber 2024 reflects the revaluation of General Catalyst to the exit value. The Board intends to retain
the majority of the net proceeds for redeployment into new investrments. The 207mof the principal amount relating to the first tranche of
the loan notes has been received. The Board has approved a special dividend of 14.0 cents (USD) per share, equivalent to 151m
reflecting the return to shareholders of the majority of the net gain on the disposal after taxes and fees. The special dividend is payable
on 9 May 2025 to shareholders on the register as at close of business on 11 April 2025, with ex-dividend date of 10 April 2025.

* On 14 March 2025, the Conpany acquired a stake in Frazier Healthcare Partners for 330mof which 16mwas funded at close with 314m
deferred, primerily occurring in 2026 and 2027. Frazier is a healthcare specialist private equity firmw ith 5.5bn of AuM

Final Dividend

The Board has proposed a final dividend paynent of 10.5 cents (USD) per share, payable on 13 June 2025 to shareholders on the register
as at close of business on 9 May 2025, with ex-dividend date of 8 May 2025. The total dividend per Ordinary Share for 2024 is 15.5 cents
up 3% from2023, in line with the progressive dividend policy. Shareholders should note that the default paynment currency is USD, however,
shareholders can elect to have their dividends paid in either GBPor BUR The last day for currency elections to be registered is 23 May
2025. Qurrency elections should be subrritted via CRESTZ in the usual manner.

Special Dividend

The Board has approved a special dividend payment of 14.0 cents (USD) per share, payable on 9 May 2025 to shareholders on the register
as at close of business on 11 April 2025, with ex-dividend date of 10 April 2025. Shareholders should note that the default paynment
currency is USD, however, shareholders can elect to have their dividends paid in either GBP or BUR The last day for currency elections to

be registered is 25 April 2025. Qurrency elections should be subritted via CREST2 in the usual manner.

1. Proforma 2024 FRE adjusted for the impact of the disposal of LIVR, partial disposals of AKKR and the sale of the majority of the stake in General Catalyst.
2. CREST: Certificates Registry for Electronic Share Transfer - electronic sy stem for holding securities.

MANAGEMENT RESULTS

Year ended
Year ended
2024 31 December 2023
m m
Income
Partner Fee-Related Earnings® 2247 203.0
Partner Realised Performance Revenues' 729 54.7
Partner Realised Investrrent Income’ 252 344
Total Partner Distributable Earnings 322.8 2921
Interest income 9.5 27.3
Total Income? 332.3 319.4
Operating costs
Board of Directors' fees and expenses 1.7) 1.7)
Operator charge (24.2) (21.9)
Profit sharing charge (1.5) (0.1)
Other operating expenses® (11.7) (11.3)
Total operating costs (39.1) (35.0)
Adjusted Earnings before interest and tax (EBIT)? 293.2 284.4
Finance income 24 -
Finance cost (36.7) (37.1)
Adjusted Earnings before tax (EBT)? 258.9 247.3
Tax and tax related expenses? (42.7) (47.7)
Adjusted profit after tax* 216.2 199.6
Reconciliation of Adjusted profit after tax to IFRS profit for the year after tax
Adjusted profit after tax? 216.2 199.6
+ Movenrent in financial assets and liabilities held at fair value 873.6 220.6
- Divestment fee expense (152.5) (50.5)
* Transaction costs (6.2) -
* Non-recurring operating (expense)/credit (0.5) 1.2
» Change in liability for Tax Receivables Agreement (7.8) (21.5)
+ Adjustrrent for Tax and tax related expenses (90.4) (28.3)
IFRS profit for the year after tax 8324 3211
; . F_artne(—f im key operatrl\g metrics and IFRS, Refer to the glossary on 50 to 52 for additional information.
. Financial measure defined as Altemnative Performance Measure, or ( . Further information on 53 to 56.

3. 2024 amount excludes transaction costs of 6.2 million and non-recurring expenses of 0.5 million. amount excludes 1.2 million VAT reclaim.

4. Includes 837.6 mllllmé(a;é December 2023: 227.0 million) relating to unréalised gain on fair value of current and non-current investments held %tcéear end, 29.1
million (31 December 2023: nil) relating to year-to-date realised gain on fair valte of investments disposed of during the year and 6.9 million (2023: loss of 6.4
million) relating to net unrealised gain on the fair value of contingent consideration at fair value through profit or loss.

5. 2024 amount includes deal transaction costs of 6.2 million related to acquisitions and disposals.

6. 2024 amount includes non-recurri ing expense of 0.5 million. 2023 amount incl 1.2 million VAT reclaim.

7. Includes deferred tax expense rel to movement in financial assets and liabilities held at fair value.

KEY PARTNER-FIRM METRICS

Petershill Partners Operating Metrics

31 December
2024 2023 A
Aggregate Partner-firmAuM (bn) 337 304 11%
Aggregate Fee-paying Partner-firm AuM (bn) 238 221 8%
Ow nership Weighted Partner-firm AuM (bn) 40 37 8%
Ow nership Weighted Fee-paying Partner-firm AuM (bn) 29 28 4%

Partner Blended Net Managerrent Fee Rate (%) 1.34% 1.31% +3 bps




Inplied Blended Partner-firm FRE Ow nership (%) 12.4% 13.3% -90 bps
Partner Net Management and Advisory Fees (m 386 350 10%
Managenent Fees (m) 395 356 11%
Fee Offsets (m) (17) (18) (6)%
Transaction and Advisory Fees (m) 8 12 (33)%
Partner Fee-Related Expenses (m) (161) (147) 10%
Partner FRE (m) 225 203 11%
Partner Realised Performance Revenues (FRE) (m) 73 55 33%
Partner Realised Investrrent Income (m) 25 4 (26)%
Partner Distributable Earnings (m) 323 292 11%
Partner FRE Margin (%) 58% 58% - pts
Partner Distributable Earnings Margin (%) 67% 67% - pts
Partner Realised PRE as a percentage of Partner Revenue (%) 15% 13% +2 pts
)

Partner Realised PRE over Average Aggregate Perfornance Fee Higible Partner-firmAuM!  (bps 2.6 bps 2.0bps +0.6 bps

Additional Metrics:

Partner Private Markets Accrued Carried Interest (m) 702 615 14%

Investrment Capital (m) 274 423 (35)%

1. Realised Performance Fee R for the period divided by the A e Perf Fee Hligible Partner-firm AuM The Average
Perfg"mance Fee Eligible Par?r\{er}anfﬁ A?JrM re;;r'g slvrlme avbeyrage of the tera%gmnmg and end?rrglapenﬁgd Se eug Ibie Fartnertim v Pogregate

DETAILS OF RESULTS PRESENTATION

There will be a call for investors and analysts at 9.00am GMT today, 31 March 2025, hosted by Ali Raissi-Dehkordy, Robert Hamilton Kelly
and Gurjit Kanrbo to discuss these resullts, follow ed by a Q8A session.

Allinterested parties are invited to participate via telephone or the audio w ebcast. Hease click here to access the webcast.

Conference Call Information:
Domestic: +44 (0) 330-165-3657
Dorrestic Freephone: 0800 279 6843
International: +1-929-477-0366
International Freephone: 888-245-0918
Conference ID: 6929513

All participants are asked to dial in approximeately 10-15 ninutes prior to the call, referencing "Petershill Partners" when prorrpted.

Replay Information:
An archived replay of the call will be available on the webcast link.

Rease direct any questions regarding obtaining access to the conference call to Petershill Partners Investor Relations, via e-mail,
at PHP-Investor-Relations@gs.com

Analyst/ Investor enquiries:

Gurjit Karrbo +44 (0) 207 051 2564
Media enquiries:

Brunswick Group phll@prunsw ickgroup.com
Sirrone Selzer +44 (0) 207 404 5959

ABOUT PETERSHILL PARTNERS

Petershill Partners plc (the "Conpany” or "Petershill Partners") and its Subsidiaries (the "Group") is a diversified, global alternatives
investment group focused on private equity and other private capital strategies. Through our econorric interests in alternative asset
managenent firms ("Partner-firms"), we provide investors with exposure to the grow th and profitability of the alternative asset managenent
industry. The Conrpany comrpleted its initial acquisition of the portfolio of Partner-firms on 28 Septenber 2021 and was admitted to listing and
trading on the London Stock Bxchange on 1 October 2021 (ticker: PHLL). The Conpany is operated by Goldman Sachs Asset Management
("Goldman Sachs" or the "Operator") and is governed by a diverse and fully independent Board of Directors (the "Board").

Through our Partner-firms, we have exposure to 337 billion of Aggregate Partner-firmAuMas of 31 December 2024, conrprising a diverse
set of more than 200 long-termprivate equity and other private capital funds w here capital is typically locked in over a multi-year horizon.
These underlying funds generate recurring management fees and the opportunity for meaningful profit participation over the typical 9+ years
lifecycles of such funds. We believe our approach is aligned with the founders and managers of our Partner-firms and, as a result, allows
the Conpany to participate in these income streans in a way that ainms to provide high-margin, diversified and stable cash flow's for our
shareholders.

For more information, visit https://www .petershillpartners.conmhomepage.htrr. Information on the w ebsite is not incorporated by reference
into this press release and is provided merely for convenience.

CHAIRMAN'S STATEMENT

Dear Shareholders

2024 was an active and productive year for your Corrpany. Underlying performance fromour Partner-firms improved and we conpleted a
nurrber of value creating acquisitions and disposals. The Board also undertook a nunber of capital management actions including a share
buyback, a tender offer and the distribution of tw o special dividends. As a result, the market has begun to better reflect the value of the
business and the total shareholder return was strong.

This was against a backdrop of a good year for global equity markets with the US, w here the mejority of our businesses invest, leading the
way - the S&P500 ended the year up 23%. The headline nurrber, how ever, mesks the fact that stock market index growth was
concentrated in a few names and both stock and bond markets experienced periods of heightened volatility as a result of geopolitical events


https://event.webcasts.com/viewer/portal.jsp?ei=1509448&tp_key=4ccdad6376

that took place throughout the year. Periodic bouts of uncertainty around the tining and depth of interest rate cuts in major developed
markets also weighed on sentiment. Against this inproving, but still challenging backdrop, private markets asset-raising at the industry level
contracted for a third successive year conring in 21% low er year-on-year. It is encouraging to note that, despite the volatile environment,
our Partner-firms exceeded the aggregate guidance we set a year ago, raising 32 bilion of new fee-eligible AuM (assets under
managenent) during the year.

High-quality Partner-firms

This is the third consecutive year that our asset-raising guidance has either been met or exceeded. In all, 16 different firms contributed to
the overall figure this year. We view this as testament to the quality of the alternative asset management conpanies we invest in, the
benefits of having a portfolio of GPstakes that is diversified across asset class, strategy and vintage and our focus on specialist middle-
market managers, an area we believe enjoys a long runway of growth.

The quality of our Partner-firms can also be seen in Petershill Partners' ow n financial performance for the year. Fee-Related Earnings (FRE)
are up 11% driven by 10% growth in Partner Net Managenent and Advisory Fees, in-line with 10% cost growth at our Partner-firms. FRE
accounts for 70% of our overall income with the rermainder primarily generated fromPartner Realised Performance Revenues (PRE). Here
too, we are reporting growth of 33% for the year, driven partly by improving activity levels as the year progressed. Overall, we are
reporting an 11% increase in our Partner Distributable Earnings for the year.

The pick-up in activity levels seen across our Partner-firns is mirrored by Petershill Partners' own experience. In 2023, we did not conclude
a single acquisition or divestment. By contrast, 2024 saw the Conpany conplete four acquisitions at a total cost of 205 million, along with
three divestrrents for a total consideration of 575 rillion, a 19% premiumto the 483 nrillion carrying value at the transaction dates. This
reflected sales at significantly higher earnings multiples than the conpany trades on, and also in excess of our carrying valuation multiples.

In terms of acquisitions made, we increased our interest in three existing Partner-firminvestments via a secondary transaction froma
financial investor executed at a discount to our carrying value. We also added a new Partner-firmto our portfolio after we acquired a stake
in private credit manager Kennedy Lewis Investment Managerent, w hich operates in the private credit space, a segment which is growing
rapidly.

As for disposals, we sold a partial interest in Accel-KKR ("AKKR") follow ed by a further sale of mainly investment capital in the same
manager. In addition, we disposed of our stake in LMR Partners ("LIVR'), an absolute return manager. All the above activity was in line with
our strategy of focusing on high-quality management fee-centric earnings.

Subsequent to the year end we announced the sale of the substantial mejority of our interest in General Catalyst for a consideration of 726
nillion, representing a premiumto its last reported carrying value of 62%. In addition, on the 14 March 2025, the Conrpany acquired a stake
for 330 million in Frazier Healthcare Partners, a specialist mid-market private equity firmwith 5.5 billion in AuM

Stewards of capital

As a Board, we take our role as stewards of Shareholder capital seriously. In line with this, we are focused on optirrising capital efficiency.
So, as well as funding the 205 million spent on the above acquisitions, the operating cashflow s and proceeds raised fromthe various sales
enabled us to return a total of 563 nrillion to Shareholders through a combination of a tender offer, special dividends, a buyback progranme
and our progressive dividend policy. We approved all these steps over the course of the year because, in our view, they represented
efficient uses of capital. Subsequent to year end the Board announced a special dividend of 151 nillion representing the mejority of the profit
realised on the General Catalyst sale. The balance of the proceeds fromthat transaction will be retained for redeployment into new
investrents.

The tender offer serves as an exanple of how our focus on capital efficiency works in practice. During the first quarter of the year, we
believed the Petershill Partners share price, which was regularly trading at a 45-50% discount to net asset value, represented a conpelling
investment opportunity. We therefore conpleted a tender offer of 103 million to Shareholders at a price of 214p per Ordinary Share, a 15%
premiumto the previous day's closing price of 186p. Petershill's share price went on to finish the year at 248p, 16% higher than the tender
offer price, highlighting how the exercise was not only significantly value accretive but also an effective use of the Cormmpany's capital. We
will continue to review and undertake other actions designed to continue to narrow the discount to net asset value at w hich the Conpany's
shares trade.

The careful stewardship of your capital can also be seen in the year end carrying value of the Conpany's investments, w hich increased by
11% over the year. The increase in the value of our investrrents was a result of higher multiples on conparable listed businesses w hich in
turn was in response to rising markets and a reduction in the cost of capital and the revaluation of the stake in General Catalyst to the exit
value.

The disposals also illustrate the value creation within our investrment nodel. In the 2025 disposal of General Catalyst, the blended cost of
capital implied in our holding value of GC at the time of the transaction was approximately 17%, conpared to the inplied blended cost of
capital on exit of approximately 11%, w hich inplies a higher exit multiple relative to entry multiple. At the time we underwrite new deals, the
typical inplied blended cost of capital is approximately 15-20%, and projected returns are predicated on growth and cashflow and not
nultiple expansion. The outcomes have show n the approach to underwriting to be conservative.

Aside fromthe return of capital to Shareholders, there have been no other changes to the capital structure of the Company. Qur fixed-rate
debt remains relatively low cost and long termw ith a maturity range of between 4 and 17 years. Based on the solid free cash flow that
continues to be generated by our Partner-firms, we have been able to increase our dividends for the year. The Board approved an interim
dividend of 5.0 cents per share and is recommending a final dividend of 10.5 cents per share, bringing the full-year payout to 15.5 cents per
share, an increase of 3% conrpared to 2023's 15.0 cents per share. We have therefore maintained our track record of raising our regular
annual payout in each of the years since our IPO. During this year we were also able to return 26.5 cents per share to investors in the form
of two special dividends bringing total capital return fromdividends in respect of 2024 to 42.0 cents per share, equivalent to approximately
33 pence per share. Subsequent to the year end, the Board announced a special dividend of 14.0 cents per share, relating to the 2025
General Catalyst disposal.

During the year, we held 11 Board meetings and 3 Board sub-committee meetings, supplemmented by 12 meetings of Board Conmittees,
covering Audit and Risk, Rerruneration, Norination and Managenent Engagenent. As a Board, we meke ourselves available to meet with
our Shareholders both via direct engagement and the investor relations activities of the Operator and our brokers. Board menmbers also
attend the Operator's annual meeting for linited partners in its private funds w hich invest in GP stakes. This provides an opportunity to
engage with the end investors w hich collectively own the majority of the Conpany through funds managed by Goldman Sachs Asset
Managenent. As part of the Board's continued engagerent with the Conpany's Partner-firms, we met with a nurrber of our Partner-firms
during the year. In addition, 2024 saw 402 engagerents betw een the Operator and Partner-firms via the Operator's GP services platform
The support and services provided by the platformare focused on unlocking value and growing returns.

Outlook

The year under review has seen significant progress mede at the portfolio and corporate level. Whilst the higher level of econorric and
market uncertainty may inpact industry deal volumes, we believe our business is w ell-positioned to capitalise on GP-stakes opportunities. In
our view, the market is starting to recognise the value creation opportunity that acquiring stakes in alternative asset managers presents, as
well as the Conpany's focus on capital efficiency. Despite the volatility in merkets in Q1, we hope to deliver attractive risk-adjusted returns
in the long term

THE OPERATOR'S REPORT

The Conrpany's purpose is to provide investors with access to the growth of the alternative asset management industry via a diversified
portfolio of minority interests in private asset management conpanies. The Conrpany earns a share of management fees generated by over
200 funds managed by 20+ Partner-firms operating across the alternative assets space. The Conpany's overall incorre is diversified by
asset class, strategy, sector and vintage and is largely stable and recurring.



To assist readers, we refer throughout this section to adjusted measures w hich the Conpany considers to be Alternative Performance
Measures or ARk and Operating Metrics. ARVE are non-IFRS measures that analyse our performance, using a variety of measures that
are not specifically defined under IFRS; w hile Operating Metrics are non-IFRS measures that are based on the performance of the Partner-
firms w hich are not related to the Corrpany's financial staterrents.

APVs and Operating Metrics are used by the Directors and the Operator to analyse the business and financial performance, track the
Corrpany's progress, and help develop long-termstrategic plans and they also reflect nore closely the cash flow of the Corrpany. The
Directors believe that these APV and Operating Metrics are useful to investors, analysts and other interested parties as supplerrental
measures of performance and liquidity.

Definitions of ARV and Operating Metrics, along with reconciliations to the relevant IFRS measures for ARVs, w here appropriate, can be
found in the Glossary of Key Operating Metrics on pages 50 to 52 and Alternative Performance Measures on pages 53 to 56.

The IFRS and APMbasis numbers discussed and presented below include changes in fair value of investrrents, and it should be noted that,
while permitted, it is not the Conpany's core strategy to exit or realise these investments. Therefore, managenent results are also
presented, excluding the change in investrrents at fair value through profit and loss and related divestrrent fee.

Company Performance

The Corrpany's income increased in 2024 as earnings generated by our Partner-firms grew over the course of the year. Partner-firm FRE
and PREincreased 11% and 33% respectively over the prior year, w hile Partner Realised Investment Income decreased 26% in 2024,
resulting in an overall increase in Partner Distributable Earnings of 11% over the prior year. Fund-raising by Partner-firms continued to be
robust despite a challenging environment. The 32 billion fee-eligible AuMraised in 2024 is attributable to the high quality of our Partner-firms
and the diversification of our portfolio. Aggregate Partner-frmAuMgrew 11% and Aggregate Fee-paying AuMgrew 8% for the year.

Ow nership w eighted AuMincreased 8% year-over-year to 40 bilion and Fee-paying ow nership-w eighted AuMincreased 4% year-over-
year to 29 billion.

The Corrpany's results for 2024 cover the period from 1 January 2024 through 31 Decenber 2024 and are presented with conparative data
for 2023.

The Conrpany's revenue nodel is conprised of three types of income from Partner-firms: management fee incone, performance fee incorme
and investrrent income. Of these three, management fee income in particular provides stable, recurring profits. FRE Margin was flat at 58%
(2023: 58%), the management fee income for the year was 225 million (2023: 203 million), performance fee income 73 million (2023: 55
nillion), and investrment income 25 rrillion (2023: 34 million).

The IFRS Profit and total corrprehensive income for the year after tax was 832 million (2023: profit of 321 nillion) equating to an Earnings Per
Share (BPS) of 75.8 cents (2023: 28.4 cents). This includes an increase in financial assets and liabilities held at fair value of 874 million
(2023: 221 mrillion increase), a divestrrent fee expense of 153 million (2023: 51 million), non-recurring operating expenses of 1 million (2023:
1 million credit), transaction costs of 6 million (2023: nil), change in liability for Tax Receivables Agreement of 8 nillion (2023: 22 nrillion), an
increase in deferred tax of 120 million (2023: 53 nrillion increase) and excludes an expected payment tow ards the Tax Receivables
Agreenent of 30 million (2023: 24 million).

The Conpany's Adjusted Profit after tax! was 216 million (2023: 200 rillion). The Conrpany's Adjusted EBIT! for the year was 293 million
(2023: 284 million), resulting in an Adjusted EBIT mergin' of 88% (2023: 89%).

The Corrpany's results continue to highlight Petershill Partners' key characteristics as a business with significant grow th of durable capital,
delivering stable and recurring revenues with a highly efficient Adjusted BBIT margin and significant cash flow.

Dividends

Petershill Partners has set a progressive dividend policy w hich will reflect earnings grow th over time. The Board review's the distributable
reserves periodically, including consideration of any material changes since the most recent audited financial statements, ahead of
proposing any dividend. The interimdividend is set to one-third of the prior year's annual dividend amount, and the final dividend proposed is
set to reach the target for the year. Shareholders will be given the opportunity to approve the final dividend for the year at the Conpany's
Annual General Meeting.

During the year ended 31 December 2024, the Conpany paid a final dividend with respect of the year ended 31 Decerrber 2023 of 10.1
cents per share, an interimdividend in respect of the year ended 31 Decerrber 2024 of 5.0 cents per share and two special dividends in
relation to the disposals of LIMR Partners and Accel-KKR LLC of 9.0 cents per share and 17.5 cents per share respectively.

Based on the financial results for the year, the Board has proposed a final dividend of 10.5 cents per Ordinary Share to be approved by
Shareholders at the AGMon 22 May 2025. This dividend, when corrbined with the interimdividend declared of 5.0 cents per Ordinary
Share, totals 15.5 cents per Ordinary Share for 2024.

The Board has approved a special dividend payment of 14.0 cents (USD) per share payable on 13 June 2025 to shareholders on the
register as at close of business on 9 May 2025, with ex-dividend date of 8 May 2025.

Given our financials are primarily driven by USD denorrinated econorrics (managenent fees and USD denonrinated funds, and performance
fees and balance sheet income on USD denonrinated funds), our dividends are proposed and paid in USD. How ever, Shareholders have the
option to elect for payment in either GBPor BUR

Investments at Fair Value through Profit or Loss

2024 223

m m
At beginning of year 5,255 4,959
Investrrents (includes new, follow on, and prior commitments, net of disposals) (310) 69
Change in investrrents at fair value through profit and loss 867 227
At end of year 5,812 5,255

The fair value of the Conpany's investments in Partner-firms at 31 Decenber 2024 was 5,812 million (31 Decenrber 2023: 5,255 nillion). The
fair value of the Corrpany's investments in Partner-firms is determined using both earnings multiples and discounted cash flow techniques,
w hich are conmron industry approaches. In valuing the investrents, key assunrptions include estimates of future AuMgrowth, expected
managenment and performance fee margins, expected current and future underlying fund returns and timing of realisations.

There was an increase in the fair value of investments through profit and loss of 867 million (2023: 227 million increase) for the year ended
31 Decenber 2024. The increase in fair value was predominantly due to a decrease in the w eighted average discount rate used to value
private markets fee-related earnings and private markets performance fee-related earnings to 11.9% and 24.1% in 2024 from 13.0% and
25.2% in 2023 respectively, as a result of lower risk premiuns for individual managers driven by de-risked cash flow projections, an
increase in valuations multiples of corparable businesses and the uplift in relation to the fair valuation of General Catalyst to exit price. Refer
to Note 4, Investrrents at fair value through profit or loss, beginning on page 30 for additional details.

1. Financial measure defined as Altemative Performance Measure, or ("APM’). Further information on pages 53 to 56.
The fair valuation uplift was offset by the impact of net investrent activity. During the year ended 31 Decenber 2024, the Corrpany made an

acquisition in Kennedy Lewis Investrment Management and additional investrments in three other existing Partner-firms, disposed fully of its
holdings of FORT Investment Management and LIVR Partners LLPand disposed partially its holdings in Accel-KKRLLC.



See Note 4 In the Notes 10 the consolidated Tinancial statenents on page 3U Tor additional Infornation.

Cash and Investments in Money Market Funds

The Corrpany's balance sheet continues to be strong and well-capitalised. On 14 December 2023, the Conpany entered into a fixed term
deposit of 150 illion, which matured on 15 March 2024. At 31 Decenrber 2024 the Conrpany had 15 million in cash and cash equivalents
(2023: 243 million) and 9 million invested in money market funds (31 Decerber 2023: 62 million) with an AAA credit rating. The reduction in
cash and cash equivalents was mainly the result of dividends declared and paid, tender offer, and the acquisitions during the year.

Borrowing

The Corrpany has 500 million of long-term unsecured debt with an effective interest rate of 6.2% and a range of maturities between 7 and
20 years. This debt was issued in 2022 and the proceeds were used to retire 350 nillion of notes outstanding at the time.

On 6 January 2023, the Conpany entered into a 100 million revolving credit facility with a termof three years. The Conpany is subject to a
fee on the drawn and undraw n anmounts. The rate for any draw n anount is based on reference rate plus a spread. The interest rate on the
revolving credit facility is subject to changes in market interest rates. In 2024, the Conpany did not draw dow n on the revolving credit
facility. Any interest expense incurred is included in finance cost.

Deferred Payment Obligations

Certain investrrents in Partner-firms are purchased with deferred payment termrs. These deferred payment obligations represent amounts
payable by the Conpany at various dates in the future. When the Conpany enters into deferred payment obligations, a portion of the
purchase price is recognised as finance cost through the settlemment of the payables under the effective interest method. The interest rate
used is based on the reasonable borrowing rate for the Conrpany at the time of the transaction. At 31 Decerrber 2024, the Conpany has
recorded deferred payment obligations of 88 nillion (31 Decenrber 2023: 52 rrillion). In 2024, 6 million was included in finance costs (2023: 6
nillion), which was associated with deferred payment obligations.

Deferred Consideration Receivable

Certain investments in Partner-firms have been sold in the year ended 31 Decerber 2024 with deferred payment terns. This deferred
consideration represent anmounts owed to the Corrpany at various dates in the future. When the Conpany enters into a deferred
consideration agreenent, a portion of the sale price is recognised as finance income through the settlement of the receivables under the
effective interest method. The interest rate used is based on the reasonable borrowing rate for the Conpany at the time of the transaction.
At 31 Decerber 2024, the Conpany has recorded deferred consideration receivable of 152 million (31 Decerrber 2023: nil). In 2024, the
Conpany earned finance income including 2 million (2023: nil) arising fromdeferred consideration receivable.

Contingent assets and liabilities at fair value through profit or loss

When certain investrrents in Partner-firms are purchased or sold, it is probable that the Corrpany may have to pay or receive additional
consideration based on the underlying termms of the purchase or sale agreement respectively. As a result of investrment activity, the
Conrpany has recorded a contingent liability of 8 mrillion (31 Decenber 2023: 6 million) representing a portion of the total consideration
payable which is probable in connection with its purchase of investrents in certain Partner-firns, based on the Partner-firms' ability to raise
capital or meet certain revenue thresholds as defined in the relevant investment agreement. In addition, the Conpany has recorded a
contingent asset of 96 nillion (31 Decenrber 2023: nil) representing a portion of the total consideration receivable w hich is probable in
connection with its sale of investments in certain Partner-firms.

Tax Receivables Agreement

The Corrpany entered into a Tax Receivables Agreement as part of the Initial Acquisition on 28 Septermber 2021. The agreement provides for
the payment of 75% of cash tax savings, if any, in US federal, state and local income tax that the Conpany actually realises. The cash tax
savings are defined as the difference between the taxes actually due, and the taxes due had there been no step-up in tax basis fromthe
Initial Acquisition. The Conpany expects these payments to arise over a period of 15 to 20 years from31 Decenber 2024. The value of
these estimated payments at 31 Decerrber 2024 is 159 million (31 December 2023: 175 rillion) assunring an 18% discount rate and using the
Corrpany's most recent projections relating to the estimated timing of the payments. The expected payment for 2024 related to the Tax
Receivables Agreement is approximately 30 million (2023: 24 nrillion). Refer to Note 3 in the Notes to the consolidated financial statements on
page 28 for additional information.

Operating Expenses

Operating expenses were 198 million (2023: 84 million). Included in the operating expenses for 2024 was a 153 million expense (2023: 51
nillion) related to the fee payable on the divestrment of investments and 6 million (2023: nil) related to transaction costs during the year. The
accrual is calculated and charged to the income statement based on the fair value of the Conpany's investrrent in Partner-firms at the
balance sheet date. Divestment fees only become payable once gains are realised.

The Operator is entitied to such divestrent fee calculated at 20% of the realised profit on the exit of an investment. Although the Corrpany
does not intend to exit all of its investments, an accrual is reflected representing an amount that would be payable if the Conpany were to
exit all of its investrrents at carrying value. At 31 Decenber 2024, the fee payable on divestrent of investments was 247 million (31
Decenber 2023: 95 million). No payment was mede in 2023 or 2024.

The Operator is entitied to a fee (Operator charge) of 7.5% of Income frominvestrrents in Partner-firms. The Operator charge for the year
was 24 illion (2023: 22 illion).

The Operator is entitled to a Rrofit Sharing Charge on a quarterly basis. The Profit-Sharing Charge is equal to 20% of total incorme from
investments in Partner-firms, as defined under IFRS, fromnew investments made post admission, in the relevant quarter and only after a
two-year ow nership period fromthe date on w hich the investrrent is closed, and subject to the relevant investment achieving an investrrent
return of at least 6.0%. The Profit Sharing Charge for the year was 2 million (2023: 0.1 million).

The Directors' fees for the year were 1.7 nillion (2023: 1.7 million). Fees paid to Directors for the year are unchanged in local currency.

The Adjusted EBIT mergin' for 2024 was 88% (2023: 89%) reflecting the relatively low cost to operate the Corrpany.

Finance Cost

The finance cost for the year ended 31 Decenber 2024 was 37 rillion (2023: 37 million). Included in the finance cost for 2024 is an amount
of 28 million (2023: 28 nrillion) of interest associated with the 500 long-term unsecured debt and 6 million (2023: 6 million) of inputed interest
relating to deferred payment obligations. Refer to Note 10 on page 39 in the Notes to the consolidated financial statements for further
breakdown.

Tax Expense

The Conrpany's tax charges are conprised primarily of certain taxes in the United States (w here the 2024 federal corporate tax rate was
21.0% and state and local taxes may vary) as well as certain taxes in the United Kingdom (w here the 2024 corporate tax rate was 25.0%).
Accordingly, the effective tax rate payable by the Cormpany may vary fromyear to year based on the geographic nix and nature of the
income earned by the Conpany. Notably, a substantial amount of incorre derived fromManagenent fee income will be subject to United
States federal corporate tax as well as applicable state and local taxes. Income derived from Performance fee income and Investment
income may be subject to taxes in the jurisdiction in w hich the investrent in the Partner-firmis held, including the United Kingdom

As aresult of the above considerations, as well as the items discussed above under "Tax Receivables Aareement"”, the Cormpany



calculates tax and tax related expenses'1 and its Adjusted tax and tax related expense rate’ by con‘oiningvthe estimated payr’.rent'under the
Tax Receivables Agreerrent and the current tax.

Current tax expenses conprise obligations to tax authorities related to current period reporting. Deferred tax expenses arise with respect to
tenporary differences betw een carrying amounts of assets and liabilities and their tax bases.

Analysis of Tax
2024 2023
m m
Analysis of tax on profit
Current tax 131 235
Deferred taxation 120.0 52.5
Tax expense 1331 76.0

The tax expense does not include the related expected payments under the Tax Receivables Agreenent for the current year. The expected
payment under the Tax Receivables Agreement for the year ended 31 Decenrber 2024 was 30 million (2023: 24 million).

The tax and tax related expenses for the year, which considers both the current tax and the expected payment under the Tax Receivables
Agreenrent ("TRA") were 43 rrillion (2023: 48 nilion) and the adjusted tax and tax related expense rate! was 16.5% (2023: 19.3%). These
anounts represent current taxes payable in addition to any expected payments under the Tax Receivables Agreement for the year and
exclude deferred taxes.

Capital

As at 31 Decerber 2024, the Conpany's issued share capital conprised of 1,081,708,167 Ordinary Shares (31 Decenber 2023:
1,122,202,824). During the year ended 31 Decenrber 2024, the Conpany undertook a tender offer and share buyback progranme,
purchasing an aggregate 40.5 million shares at an average price of 214p per share.

Total Shareholders' funds was 5,100 million at 31 Decerber 2024 (31 Decenrber 2023: 4,834 million). As at 31 Decerrber 2024, there were
retained earnings of 3,399 million (31 Decenber 2023: 3,133 million). Retained earnings included the change in fair value of investrments for
the year of 867 nillion (2023: 227 million).

In 2024, the Conpany paid dividends totalling 454 million and bought back Ordinary Shares via the tender offer and buyback prograntme
totalling 113 rrillion, including transaction costs.

Approximetely 80% of Petershill Partners shares are held by long-dated private funds managed by Goldman Sachs Asset Managerrent.
CGoldman Sachs Asset Managenrent is the manager of these shares and exercises discretion over how and when they could be sold in the
future, on behalf of the investors in those funds.

1. Financial measure defined as Altemative Performance Measure, or ("APM'). Further information on pages 53 to 56.

PARTNER-FIRM PERFORMANCE
For the year ended 31 December 2024
(CONTINUING OPERATOR'S REPORT)

Key Operating Metrics
We provide significant detail on our Partner-firms in our key Operating Metrics as this gives investors insight into the revenues and revenue
nodel of the Conpany.

In 2024, fundraising continued across the Conpany's Partner-firms with Aggregate Fee-paying Partner-firm AuMgrowing 8% year-on-year
to 238 billion. Ow nership weighted AuMgrew 8% to 40 billion (2023: 37 billion). Strong aggregate Partner-firm AuMand Aggregate Fee-
paying AuMgrowth are the basis for future earnings development and highlight the positive operating dynarrics and pricing pow er of our
Partner-firms. This growth has translated into recurring, and high-quality earnings fromour Partner-firms, with full year Partner Distributable
Earnings of 323 million, despite the challenging environment.

Petershill Partners is not reliant on any one firm track record or brand. Qur approach is to invest in a range of high-quality, high-performing
alternative asset management firms, w ho maenage a diverse range of funds, giving the Company stable, high-quality, recurring earnings.

The total AuMat year end conrprised over 200 funds, spanning private equity, absolute return and other private capital funds, with an
average life cycle of 9+ years. That means capital is locked in for an average duration of 9+ years, generating recurring managerent fees
and the opportunity for meaningful profit participation throughout this tirme. We believe our long-termapproach differentiates us and provides
for enhanced alignment with the key principals at each Partner-firmand, as a result, allows the Conpany to participate in their income
streans in a way that provides high-margin, diversified and stable cash flow's for our Shareholders.

Partner Fee-Related Earnings (FRE)

Partner FRE, draw n frommanagerent fees, increased 11% year-over-year to 225 million (2023: 203 rrillion), primarily reflecting continued
growth in Aggregate AuM Partner Fee-Related Expenses were 161 million in 2024, up from 147 million in 2023. The higher costs were due
to Partner-firmfundraising and teamexpansions, although the Partner FRE margin waas flat year-over-year at 58% (2023: 58%).

Transaction and advisory fees were 8 million in 2024 conpared to 12 nillion in the prior year. The low er transaction and advisory fees
reflected the subdued transaction environment that impacted global markets in 2024. In 2024, the Partner Blended Net Managenent Fee Rate
was 1.34% (2023: 1.31%).

Partner Realised Performance Revenues (PRE)

PRE, which represents direct participation in the upside performance of Partner-firms' funds and products, increased year-over-year to 73
million for 2024 (2023: 55 million) as we saw the realisation environment picking up in the year. Performance of the absolute return
strategies was lower conpared to the prior year, driven by our increasing focus on private market alternative asset firms. 8 million was
attributable to the absolute return strategy in 2024 (2023: 10 illion). 15% of total Partner Revenue in 2024 was derived from PRE (2023:
13%).

Partner-firms manage a variety of performance fee-eligible funds at different stages of their life cycle. Due to this diversification, the
Conrpany anticipates that Realised Performance Revenues will be earned regularly froma wide range of funds going forward, with a range
of 20-30% of total Partner Revenues over the mediumterm assuming merket conditions and environment are broadly supportive.

Partner Rrivate Markets Accrued Carried Interest was 702 million at 31 Decenber 2024, corrpared to 615 million at 31 Decenber 2023.

Partner Realised Investment Income

As an owner in the Partner-firms, the Conrpany shares in a percentage of the investment and balance sheet income of the Partner-firms and
realises this through a nunber of direct positions in the funds of underlying Partner-firms, known as Realised Investment Income. This
totalled 25 million in 2024, conpared to 34 nillion in 2023, the decrease is partly driven by the sale of stake in AKKR consisting of the entirety
of its balance sheet investrrent capital.



CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME (UNAUDITED)

For the year ended 31 Decerrber 2024

For the year ended For the year ended
31 December 2024 31 Decenrber 2023
Note m m
Income
Incorre frominvestrrents in Partner-firms derived from 2(x)
Managenent fee income 2247 203.0
Performance fee income 729 54.7
Investrment income 252 344
Total income from investments in Partner-firms 322.8 2921
Interest income frominvestments in money market funds 2(x) 17 24.7
Interest income fromother assets 2(x) 1.8 2.6
Total interest income 9.5 273
Total income 332.3 3194
Movement in financial assets and liabilities held at fair value
Change in investrrents at fair value through profit or loss 2(vi), 4 866.7 227.0
Change in contingent consideration at fair value through profit or loss 2(vi), 4 6.9 (6.4)
Total movement in financial assets and liabilities held at fair value 873.6 220.6
Expenses 2(xi)
Board of Directors' fees and expenses (1.7) 1.7)
Operator charge 6, 20 (24.2) (21.9)
Profit sharing charge 6, 20 (1.5) (0.1)
Divestrrent fee expense 6, 20 (152.5) (50.5)
Other operating expenses (18.4) (10.1)
Total expenses (198.3) (84.3)
Operating profit for the year 1,007.6 455.7
Finance income/(expense)
Finance income 4 24 -
Finance cost 10 (36.7) (37.1)
Change in liability for Tax Receivables Agreement 2(v), 3 (7.8) (21.5)
Total finance income/(expense) (42.1) (58.6)
Profit for the year before tax 965.5 3971
Tax expense 8 (133.1) (76.0)
Profit for the year after tax 8324 3211
Profit and total comprehensive income for the year 8324 3211
Profit and total comprehensive income attributable to:
Equity holders of the Conpany 8324 321.1
Earnings per share
Basic and diluted earnings per share (cents) 11 75.81 28.38
The acconpanying notes on pages 18 to 49 forman integral part of these financial statements.
As at 31 Decerrber 2024
31 December 2024 31 Decerrber 2023
Note(s) m m
Non-current assets
Investrents at fair value through profit or loss 2(vi), 3,4 5,085.8 5,254.7
Contingent consideration at fair value through profit or loss 2(vi), 3,4 65.1 -
5,150.9 5,254.7
Current assets
Investrrents at fair value through profit or loss 2(vi), 3,4 726.2 -
Investrrents in money market funds at fair value through profit or loss 4 8.9 62.3
Cash and cash equivalents 2(xii), 5 14.5 2429
Contingent consideration at fair value through profit or loss 2(vi), 3,4 30.7 -
Deferred consideration receivable 2(vi), 4 152.8 -
Trade and other receivables 12 165.6 127.4
1,098.7 4326
Total assets 6,249.6 5,687.3
Non-current liabilities
Unsecured Notes pavable 13. 14 4944 493.8



Deferred payment obligations 2(vi), 4 325 7.3
Liability for Tax Receivables Agreement 2(v), 3 1294 150.5
Contingent consideration at fair value through profit or loss 2(vi), 3,4 - 39
Deferred tax liability 9 128.2 8.2
Fee payable on divestrent of investrments 6, 20 247.3 94.8
1,031.8 758.5
Current liabilities
Trade and other payables 72 6.9
Deferred payment obligations 2(vi), 4 55.3 446
Interest payable 14 10.0 10.0
Operator charge payable 6,20 7.0 6.6
Profit sharing charge payable 6,20 0.6 0.1
Contingent consideration at fair value through profit or loss 2(vi), 3,4 8.1 25
Liability for Tax Receivables Agreement 2(v),3 29.6 24.2
117.8 9.9
Total liabilities 1,149.6 853.4
Net assets 5,100.0 4,833.9
Equity
Share capital 2(ix), 15 10.8 11.2
Share premum 2(ix), 15 - -
Other reserve 2(ix), 15 1,689.6 1,689.6
Capital redenption reserve 2(ix), 15 0.9 0.5
Retained earnings 16 3,398.7 3,132.6
Total Shareholders' funds 5,100.0 48339
Nurrber of Ordinary Shares in issue at year end 15 1,081,708,167  1,122,202,824
Net assets per share (cents) 17 471.48 430.75
The acconpanying notes on pages 18 to 49 forman integral part of these financial statements.
CONSOLIDATED STATEMENT OF CHANGES IN
EQUITY (UNAUDITED)
For the year ended 31 Decerrber 2024
Capital
Share Share Other  redemption Retained
capital premium reserve reserve eamings Total
Note m m m m m m
Opening net assets attributable to Shareholders
at 1 January 2024 1.2 - 1,689.6 05 31326 4,8339
Repurchase and cancellation of Ordinary Shares 15 (0.4) - - 04 (112.5) (112.5)
Dividends paid 18 - - - - (453.8)  (453.8)
Profit and total conprehensive income for the year - - - - 8324 8324
Closing net assets attributable to Shareholders
at 31 December 2024 10.8 - 1,689.6 09 33987 5,100.0
For the year ended 31 Decerrber 2023
(Accumuated
Capital losses)/
Share Share Other redemption Retained
capital premium resene resene earnings Total
Note m m m m m m
Opening net assets attributable to Shareholders
at 1 January 2023 114 33467 1,6896 0.3 (3287) 4,7193
Repurchase and cancellation of Ordinary Shares 15 (0.2) - - 0.2 (26.3) (26.3)
Share premum cancellation 15 - (3,346.7) - - 3,346.7 -
Dividends paid 18 - - - - (180.2)  (180.2)
Profit and total conprehensive incomre for the year - - - - 3211 3211
Qosing net assets attributable to Shareholders
at 31 Decenrber 2023 11.2 - 1,689.6 05 31326  4,8339
The acconpanying notes on pages 18 to 49 forman integral part of these financial statemments.
CONSOLIDATED STATEMENT OF CASH FLOWS
(UNAUDITED)
For the year ended 31 Decerrber 2024
For the year ended For the year ended
31 December 2024 31 Decenber 2023
Note m m
Cash flows from operating activities
Profit for the year before tax 965.5 3971



Adjustments to reconcile operating profit for the year to net cash flows fromoperating

activities:

Reinvestrrent of income frominvestrrents in Partner-firns (22) (57.0)
Movenent in investrrents at fair value through profit and loss 4 (866.7) (228.8)
Moverrent in trade and other receivables (49.0) 14.6
Moverrent in trade and other payables 0.8 (2.8)
Moverrent in fee payable on divestment of investrrents 6 152.5 50.5
Movenrent in operator charge payable 6 04 (14.4)
Moverrent in profit sharing charge payable 6 0.5 0.1
Moverrent in contingent consideration at fair value through profit or loss 4 (6.9) 6.4
Finance income (24) -
Finance expense 44.5 58.6
Rurchase of investments in money merket funds 4 (1,258.0) (781.4)
Sale of investnents in money market funds 4 1,319.0 1,2271
Reinvested interest income frominvestments in money market funds 4 (7.6) (24.6)
Taxes paid (10.1) (28.2)
Net cash flows from operating activities 280.3 617.2
Cash flows from investing activities

Rurchase of investments at fair value through profit or loss (154.7) (204.2)
Disposal of investments at fair value through profit or loss 265.8 -
Net cash flows from investing activities 11141 (204.2)
Cash flows from financing activities

Dividends paid 18 (453.8) (180.2)
Interest expense payments (28.3) (28.3)
Repayment of share capital 15 (113.3) (25.4)
Paynment under Tax Receivables Agreement 20 (24.9) (33.8)
Net cash flows from financing activities (619.8) (267.7)
Net (decrease)/increase in cash and cash equivalents during the year (228.4) 1453
Cash and cash equivalents at the beginning of the year 242.9 97.6
Cash and cash equivalents at the end of the year 14.5 2429
Non-cash investing activities

In kind distribution of investents at fair value through profit or loss 6.1 0.2

The acconpanying notes on pages 18 to 49 forman integral part of these financial statements.

NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS (UNAUDITED)

For the year ended 31 Decerrber 2024

1. General information

Petershill Partners plc (the "Corrpany") is a conpany linited by shares, incorporated and registered in England and Wales w hose shares are
publicly traded on the Main Market of the London Stock Exchange. The consolidated financial statemments of Petershill Partners plc for the
year ended 31 Decenber 2024 conrprise the Conpany, its subsidiaries and its indirect subsidiaries together referred to as the "Group”.

The Corrpany was incorporated and registered in England and Wales under the UK Conpanies Act 2006 (as amended) as a private
company limited by shares under the name Delta Epsilon Linited on 24 March 2021 with the registered nunber 13289144. On 12 August
2021, the Conpany was re-registered as a public linited conpany as Delta Epsilon plc, and on 2 Septenrber 2021, the Conpany was
renamed Petershill Partners plc.

2. Basis of preparation, material accounting policies and other explanatory information

i. Basis of preparation

The consolidated financial statemments of the Group have been prepared and approved by the Board of Directors in accordance with UK-
adopted International Accounting Standards ("IFRS") and with the requirements of the Conpanies Act 2006 as applicable to corrpanies
reporting under those standards. The financial statemments are presented to the nearest million United States Dollar ( m), the functional and
presentational currency of the Corrpany.

These preliminary results for the year ended 31 Decenrber 2024 are unaudited and do not constitute statutory accounts within the meaning
of Section 435 of the Corrpanies Act 2006. Statutory accounts for the year ended 31 Decenber 2024 have not yet been delivered to the

Registrar of Conrpanies.

The consolidated financial statements have been prepared on a going concern basis under the historical cost convention, as modified by the
revaluation of financial assets and liabilities at fair value through profit or loss. The preparation of the financial statements requires estimates
and assunptions to be made that may affect the anounts reported in the financial statemments and acconpanying notes. Actual amounts
could differ fromthe estimates included in the financial statements herein. The preparation of the consolidated financial statemments in
conformity with IFRS requires the use of certain critical accounting estimates. It also requires judgerent to be exercised in the process of
applying the accounting policies. The areas involving a higher degree of judgement or conplexity, or areas w here assunptions and
estimates are significant to the consolidated financial staterrents, are disclosed in Note 3.

Refer to Note 2(xiv) for discussion on new and amended standards and interpretations that are applicable to the Conpany and the Group.
The principal accounting policies are set out below .

ii. Segmental reporting

The Operator serves as the Group's alternative investrment fund manager for purposes of the UK AIFIVR and BJ AIRVD, w hich pursuant to
the Operator Agreement has delegated its portfolio managemrent functions to the Investment Manager, which has further delegated the
provision of portfolio management services to the Investment Advisor. The Investrment Advisor, acting as the chief operating decision-nmaker,
is responsible for allocating resources and assessing performance of the operating segments. The key measure of performance used by
the Investment Advisor to assess the Group's performance and to allocate resources is the Group's income frominvestments in Partner-
firms.



The Group is engaged in holding interests in and investing into Partner-firms for the purpose of generating revenues derived fromthe share
of managemrent fees, performance fees and investrment income. The management of the Group, including assessment of performance,
budgets and liquidity is managed for the portfolio as a w hole and not by discrete segments. Hence, the Board, as recommended by the
Investment Advisor, has concluded that the Group is organised into one main operating segment.

The Group derives 88% (2023: 85%) of its income fromNorth Anerica and the remaining 12% (2023: 15%) from Europe for the year ended
31 Decenmber 2024. 94% (31 Decenrber 2023: 91%) of the Group's fair value of investrents are located in North Amrerica and the remaining
6% (31 Decenrber 2023: 9%) are located in Europe as at 31 Decenber 2024.

iii. Functional currency and foreign currency transactions

The Board of Directors has deternined that the functional currency of the Conpany and its subsidiaries is United States Dollar (US ), as this
is the currency of the primary econonic environment in w hich the Conrpany and its subsidiaries operates and is the currency of the majority
of the Group's Investrrents in Partner-firms. If indicators of the primary econonric environment are nixed, then management uses its
judgenent to determine the functional currency that nost closely represents the econorric effect of the underlying transactions, events and
conditions. Although the Corrpany is listed in the UK the Group's investments are mostly held in the USA and transactions are mostly
denoninated in US . Expenses (including the Operator charge, Divestrrent fee and Profit sharing charge) are denominated and paid nostly in
Us.

Transactions in currencies other than US during the period, including income and expenses, are translated into US at the rate of exchange
prevailing on the date of the transaction. Monetary assets and liabilities denomminated in currencies other than US are retranslated at the
functional currency rate of exchange ruling at the reporting date. Non-nmonetary iters that are measured in terms of historical cost in a
currency other than US are translated using the exchange rates as at the dates of the initial transaction. Non-nonetary itens measured at
fair value in a currency other than US are translated using the exchange rates at the date w hen the fair value was determined.

Foreign currency translation gains and losses on financial instruments classified at fair value through profit or loss are included in the
Consolidated Staterment of Cormprehensive Income as part of the change in fair value of investrents at fair value through profit or loss.
Exchange differences on other financial instruments are included in the Statement of Conprehensive Income as Foreign exchange
gain/(loss). Gains and losses on foreign exchange during the year w ere immaterial and have been included under Other operating expenses
in the Consolidated Staterrent of Conprehensive Incorre.

iv. Financial instruments
i. Classification

Financial assets are classified based on the business nodel for managing those financial assets and the contractual cash flow
characteristics of the financial assets.

Allinvestrrents have been classified as financial assets at fair value through profit or loss as they are managed, and performance is
evaluated on a fair value basis. The primary focus is on fair value information and the use of that information to assess the assets'
performance and to meke decisions.

Investrments w hich meet the classification and presentation requirements of IFRS 5 - Non-Current Assets Held for Sale and Discontinued
Operations, taking into account post balance sheet events consistent with IAS 10 - Events after the Reporting Period, are classified and
presented as current assets in the Consolidated Statement of Financial Position.

Financial assets classified as receivables are carried at anortised cost less expected credit losses ("ECL").
ii. Impairment

The Group has adopted the general approach to measuring the loss allow ance as required by IFRS 9 - Financials Instrunments. A 12-nmonth
ECL is recognised for all financial assets within Stage 1 of the Group's inpairment model and lifetime ECL for all other financial assets and is
deducted fromthe gross carrying value of the receivables. ECL is determined as a product of Loss Given Default ("LGD"), Probability of
Default ("FD"), and Exposure at Default ("EAD"), discounted at an effective interest rate.

The methodology is structured around three core steps: i) Risk differentiation, i) Risk quantification, and iii) w hether there has been a
significant increase in credit risk since origination and/or exposures are considered to be credit inpaired. In inplementing this methodology,
Partner-firms are distinguished for riskiness by leveraging key risk indicators through a conprehensive credit risk review framework.

Risk differentiation

1. The Partner-firms' liquidity position, indebtedness and ability to generate future cash flows are considered the key risk indicators, with
weights assigned to each indicator that is informed by experience. A higher weight is attributed to the Liquidity Indicator on the basis
that it is considered to be a strong reflection of a firnis ability to meet immediate cash obligations. The latter driver of "Cashflow
adequacy Indicator" relies on the Partner-firnds ability to generate cash and incorporates forw ard-looking informetion.

2. The overall score for each Partner-firmis estimated by conrbining the risk indicator w eights with the values for each selected risk
indicator.

Risk quantification

1. The median risk score serves as the benchmark for quantifying risk across all Partner-firns.

2. This benchmarkis a "BBB" rating, which is classified as an investrment grade by S&P and indicates an adequate capacity to meet
financial commitments but is also susceptible to adverse econorric conditions.

3. The median risk score obtained is corrpared to the scores of all other Partner-firns, resulting in Partner-firms with low er conparative
risk being rated as "A", and those with higher conparative risk as "BB".

Once the ratings are assigned using the above tw o steps, the scores are calibrated to a corresponding FD rate. The FDs are informed by
using average cunulative default rates for US corporates from S&P publicly available data. To recognise the increased risk on absolute
return Partner-firms w hich are considered to be volatile, a norminal increase is applied to the PD rates.

A LGDvalue is applied for exposures in all stages, albeit where considered appropriate the LGD for Stage 3 exposures will be adjusted to
reflect the specific circumstances of the exposure. The LGDrate is consistent with the Basel Il framew ork for corporates, sovereigns, and
banks on senior

subordinate clains.

Significant increase in credit risk

The Group assesses w hether a significant increase in credit risk has occurred for an exposure through a conprehensive credit risk
assessment framew ork. This framew ork errploys both qualitative and quantitative indicators w hich includes days past due, review and
reconciliation of aged receivables and periodic review of financials and cashflow data with Partner-firms. In addition, the Group considers
that there has been a significant increase in credit risk w hen contractual payments are nore than 30 days past due.

Credit inpaired exposure
The Group considers a financial asset in default w hen contractual payments are 90 days past due unless there is sufficient evidence from
conprehensive credit risk assessment w hich suggests otherwise.

The Group applies the following stages w hen considering credit exposure:

« Stage 1 includes financial instruments that have not had a significant increase in credit risk since initial recognition or that have low credit
risk at the reporting date;

« Stage 2 includes financial instruments that have had a significant increase in credit risk since initial recognition (unless they have low
credit risk at the reporting date) but that do not have objective evidence of inpairment; and

« Stage 3 includes financial assets that have objective evidence of inpairment at the reporting date.
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The calculated ECL is detailed in Note 19.

iii. Write-off policy

The Group writes off financial assets, in whole or in part, when it has concluded that the anount is uncollectable and has therefore deemed
that there is no reasonable expectation of recovery. The Group may seek to recover anounts it is legally owed in full, but w hich have been
wholly or partially written off due to no reasonable expectation of full recovery.

iv. Recognition and derecognition

Financial assets and financial liabilities are initially recorded at their transaction price, (which is representative of fair value), plus transaction
costs that are directly attributable to their acquisition or issue other than those classified as at fair value through profit or loss in which case
transaction costs are recognised directly in profit or loss, and then measured at fair value subsequent to initial recognition. Gains and losses
arising fromchanges in financial assets and financial liabilities at fair value through profit or loss are presented in the Consolidated
Staterrent of Conprehensive Income in the period in which they arise. Assets and liabilities, other than those at fair value through profit or
loss, are measured at anortised cost.

Realised gains and losses are recognised upon sale or disposal of investments. Unrealised gains and losses fromfinancial assets and
liabilities at

fair value through profit or loss are included in the change in fair value of investrents through profit or loss in the Consolidated Staterrent of
Conprehensive Income.

Financial assets are derecognised w hen the rights to receive cash flows have expired or substantially all risks and rewards of ow nership
have transferred. Financial liabilities are derecognised w hen the obligation specific in the contract is cancelled or expires.

The carrying anounts of assets conprised of cash and cash equivalents, deferred consideration receivable and trade and other
receivables are held at arrortised cost.

The carrying amounts of liabilities conprised of Unsecured Notes payable, Deferred payment obligations, Fee payable on divestment of
investments, Liability for Tax Receivables Agreement, Interest payable, Profit sharing charge payable, Operator charge payable and Trade
and other payables are held at anortised cost. The carrying value of assets and liabilities, except Unsecured Notes payable and the liability
for Tax Receivables Agreement held at anortised cost, listed here approximetes fair value as these do not contain any significant financing
conponents. The fair value of the Unsecured Notes payable is estimated at 478.7 million based on interest rates as at 31 Decerrber 2024
(31 December 2023: 467.0 million). The fair value of the liability for Tax Receivables Agreement is estimated at 154.1 rrillion (31 Decenrber
2023: 166.6 million).

v. Material accounting policies and other explanatory information

i. Notes payable and interest expense

Unsecured Notes payable are initially recognised at fair value. After initial recognition, these are subsequently measured at amortised cost
using the effective interest method; any difference betw een the proceeds (net of transaction costs) and the redenption value is recognised
in the Consolidated Statement of Conprehensive Income over the period of the loans or borrowings using the effective interest method.

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is probable that some or
all of the facility will be drawn down. In this case, the fee is deferred until the draw down occurs. To the extent that there is no evidence
that it is probable that some or all of the facility will be draw down, the fee is capitalised as a prepayment for liquidity services and amortised
over the period of the facility to which it relates.

Borrowing costs including interest expense are recognised in the period in w hich they are incurred using the effective interest method.

ii. Liability for Tax Receivables Agreement

The Group's initial acquisition of the Partner-firms fromthe Petershill Funds increased the tax basis, for US tax purposes, of the acquired
assets, as conpared with their pre-acquisition tax basis. This increase in tax basis is expected to increase the anortisation of such assets
in the hands of Petershill Partners, Inc., a wholly ow ned subsidiary of the Corrpany, and therefore reduce the amount of US tax that the
Group would otherwise be required to pay in the future. This increase in tax basis may also decrease a taxable gain (or increase taxable
loss) on future dispositions of certain assets to the extent this tax basis is allocated to those assets.

As part consideration for the Initial Transaction, Petershill Partners, Inc. entered into a Tax Receivables Agreement (the "Tax Receivables
Agreement” or "TRA") with certain Petershill Funds and their subsidiaries, w hich will require Petershill Partners, Inc. to pay 75% of the
anmount of cash tax savings, if any, in US federal, state and local income tax that Petershill Partners, Inc. realises. The conrputation of the tax
savings is based on the actual US federal tax savings realised on the tax returns of Petershill Partners, Inc. over the amount that would
have been paid if the increase in tax basis had not occurred. State and local income tax savings are based on the assunption that the state
and local tax rate is 6% of the reduction in federal taxable income due to the increased tax basis. In addition, any such savings that Petershill
Partners, Inc. realises as a result of the tax benefits associated with the increases in tax basis that arise due to payments under the Tax
Receivables Agreement, are assumed to result in additional increases in tax basis that will resullt in future tax benefits. The Group expects
that, as a result of the size of the increases in the tax basis of the investments described above, the payments that it will be required to
make under the Tax Receivables Agreement may be substantial. The mejority of these incremental payments are expected to arise over the
next 15 years.

The Group has estimated the future tax savings payable under the TRA based on information that has been provided by the underlying
Partner-firms as to the anmount of the step-up in tax basis and future expected anortisation. To the extent that a step-up did not result in a
future amortisation deduction it has been assurmed that no tax benefit will be payable under the TRA agreenrent. In addition, the Group has
assumed that any anortisation will result in an immediate tax benefit in the year of the anortisation. As at 31 Decenrber 2024, the Group has
recorded a liability of 159.0 million (31 Decenber 2023: 174.7 million), representing the Operator's best estimate of the anounts currently
expected to be owed to certain of the Petershill Funds and certain of their subsidiaries under the Tax Receivables Agreement. The liability
that is recorded is associated with the expected future tax benefits related to the aggregate step-up in tax basis.

The Liability for the TRA was initially recognised at fair value of the expected liability. Any changes to the carrying value of the expected
liability are recognised in the Consolidated Staterment of Conprehensive Inconme at each reporting date. Refer to Note 3 for detailed
discussion of the TRA.

The payable is subsequently carried at anmortised cost based on assunrptions discussed below and may be adjusted. These assunptions
are based on the Operator's judgerent and information provided by the Partner-firms. The Operator has estimated the step-up tax basis of
the acquired assets based on tax information provided by the Partner-firms, and to the extent anortisable projected the anortisation of the
step-up tax basis to occur over 15 years, applied an effective interest rate of 18% (31 December 2023: 18%) and utilised the current
effective tax rate of Petershill Partners, Inc. in calculating the future tax benefits and resulting payments under the TRA.

In addition, the TRA provides for the payment on the TRA to become due on the original due date of the US federal inconme tax return and an
interest that is payable on the final payment fromthe due date of the return until actual payment is made. The interest is recognised as a
Finance cost in the Consolidated Staterent of Corrprehensive Incorre at each reporting date.

vi. Investments held at fair value through profit or loss
Investrments are designated upon initial recognition as held at fair value through profit or loss. Gains or losses resulting fromthe nmoverrent in
fair value are recognised in the Consolidated Statermment of Corrprehensive Income at each valuation point.

Financial assets are recognised/derecognised at the date of the purchase/disposal. Investrrents are initially recognised at fair value, w hich
is the total fair value of upfront consideration and deferred consideration and approximates cost. Transaction costs are recognised in the
Consolidated Staterent of Corrprehensive Incomre as incurred.

The Group measures its investments at fair value. Fair value is defined as the price that would be received to sell an asset or paid to
transfer a liabilitv (i.e. the exit orice) in an orderlv transaction betw een market particioants at the measurerrent date. In the absence of



quoted merket prices, fair value is determined by the Operator. Due to the inherent uncertainties of valuation, these estiated fair values
may differ significantly fromthe values that would have been realised had a readily available market for these investrents existed, and
these differences could be meterial.

The Operator is responsible for the inplementation and maintenance of internal controls and procedures related to the valuation of the
Group's investments. Valuations are prepared in accordance with the Operator's valuation policy and subject to verification procedures. A
third-party valuation advisor is engaged to assist in the preparation of the valuation proposals including certain merket data driven
assunptions. The valuation proposals are review ed by the Operator's functionally independent Valuation Oversight Group ("VOG").

Periodically, VOG presents the valuation proposals and their independent price verification review results to the Operator's valuation
committee ("Valuation Conrittee”) which convenes to approve and oversee the application of valuation policies and review fair value
estimates for the investments. Subsequently, the Operator reports the valuation results to the Board of Directors.

Per the valuation policy, the Operator initially values the Group's investments based on their purchase price and thereafter values themusing
valuation methods that it determrines, in its sole discretion. The Operator uses a nunber of different valuation techniques, including the
market approach, w hich applies a multiple to current operating income of Partner-firms and the income approach, w hich applies discounted
cash flow techniques based upon estimated future cash flows and discount rates. Since observable prices are generally not available for
such investrrents, the Operator considers all available merket evidence in deternining fair value. Certain investrents are valued at the nost
recent Net Asset Value per unit or capital account information available and the Operator considers such value to be an appropriate
measure of fair value. Further information about investments held at fair value through profit and loss is included in Note 4.

Deferred payment obligations

Certain financial assets are purchased under various contracts containing deferred payment terms. These deferred paynent obligations are
initially recorded on the contractual purchase date with a discount being inputed for an effective interest rate that will be the equivalent rate
of interest due on borrowings and subsequently carried at amortised cost.

Any difference betw een the initially recorded deferred payment obligations and the final contractual liability payable is recognised in the
Consolidated Staterment of Conrprehensive Income as a finance cost over the period of the deferred payment obligation using the effective
interest method.

Deferred consideration receivable

Certain financial assets are disposed under various contracts containing deferred payment terrrs. This deferred consideration receivable is
initially recorded on the contractual disposal date with a discount being inputed for an effective interest rate that will be the equivalent rate
of interest earned on lending and subsequently carried at anortised cost less ECL.

Any difference betw een the initially recorded deferred consideration receivable and the financial contractual payment is recognised in the
Consolidated Staterment of Cormprehensive Incomre as a finance income over the period of the deferred consideration receivables using the
effective interest rate method.

Contingent consideration

Certain financial assets are purchased and sold under various contracts containing contingent payment terms. These contingent payment
obligations are initially recorded at fair value on the contractual purchase date, subject to probability of payment and time value of noney,
with a discount being inmputed for an effective interest rate that will be the equivalent date of interest due on borrowings or lending and
subsequently carried at fair value. Any change in fair value is recorded as a change in contingent consideration at fair value through profit
or loss in the Consolidated Statement of Conprehensive Incomre.

The fair value of contingent consideration obligations represents the present value of the future expected payments and receipts based on
an assessment of the likelihood of those payments and receipts against their contractual thresholds. The Operator uses a nunber of
different valuation techniques, at its discretion, but primarily relies on the income approach w hich applies discounted cash flow techniques
based on the estimated future payments and discount rates. Further information about contingent consideration is included in Note 4.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the Consolidated Staterment of Financial Position when there is a
legally enforceable right to offset the recognised ampunts and there is an intention to settle on a net basis or realise the asset and settle the
liability sinultaneously. The legally enforceable right must not be contingent on future events, and it nust be enforceable in the normal course
of business and in the event of default, insolvency or bankruptcy of the Group or the counterparty.

vii. Dividends
Dividends payable are recognised as distributions in the financial statemments when the dividend is approved by Shareholders or when paid.

viii. Related parties

Parties are considered to be related if one party has the ability to control the other party or exercise significant influence over the other party
in making financial or operational decisions. Enterprises and individuals that directly, or indirectly through one or more intermediary, control,
or are controlled by, or under common control with, the Group, including subsidiaries and fellow subsidiaries, are related parties of the
Group. This includes its key management personnel, including directors and officers of the Operator, other affiliated entities of the Operator
and the Petershill Funds. In considering related party relationships, attention is directed to the substance of the relationship and not merely
the legal form

ix. Share capital
Financial instruments issued by the Conpany are treated as equity if the holder has only a residual interest in the assets of the Corrpany
after the deduction of all liabilities. The Conpany's Ordinary Shares are classified as equity instruments.

For the issue of each Ordinary Share for cash, 0.01 has been recognised in Share capital and the remaining cash anount received has
been recognised in Share premiumand Other reserve. For the issue of each Ordinary Share issued to Petershill Funds in exchange for
financial assets and liabilities, 0.01 has been recognised in Share capital and the remaining amount recognised in Share prermium and Other
reserve such that the aggregate of the amount recognised in Share capital, Share premumand Other reserve is equal to the fair value of
the financial assets and liabilities transferred to the Group.

Under Section 612 of the Conrpanies Act, where an issuing conpany has secured at least 90% equity holding of another conpany in return
for shares of the issuing conrpany, then merger relief shall be applied requiring the prenmium with respect to the shares issued, to be
recorded to Other reserve as merger relief. The acquisition of Petershill Partners Ltd by the Conrpany fell under the anbit of Section 612 of
the Conpanies Act and hence merger relief was applied to the excess over the nominal value of shares.

The Corrpany's Shareholders approved the cancellation of the amount standing to the credit of the Conpany's share premiumaccount in full
(the "Reduction of Capital") at its Annual General Meeting held on 24 May 2023. A formal approval of the same was obtained on 20 June
2023 by Hs Majesty's Hgh Court in England (the "Court"). Accordingly, the Reduction of Capital has becone effective and has created
additional distributable reserves of approximately 3,346.7 million. Accordingly, the amounts standing to the credit of the share premum
account have been transferred to Retained earnings. Refer to Note 15 for nore information.

Incremrental costs directly attributable to the issue of new shares ("Share issue costs") are shown as a deduction against proceeds from
Share premum Incremental costs include those incurred in connection with the placing and admission w hich include fees payable under a
placing agreement, legal costs and any other applicable expenses.

The cost of repurchasing Ordinary Shares including the related stanp duty and transactions costs is charged to Retained earnings and dealt
with in the Consolidated Staterment of Changes in Equity. Share repurchase transactions are accounted for on a trade date basis. The
nominal value of Ordinary Share capital repurchased and cancelled is transferred out of Share capital and into the Capital redenption
reserve.

X. Income from Investments in Partner-firms and interest income

N imn At A inAannes AnA rabirna fram Dnanainl ananta At fair vialiin thraninh neafit Ar lana ia mendA Lin AF Hha lnaanen fram lnantnaanta in



LANTUIAQUVE LU Al I TSWUNTID TTUHTTTINAT LIAN adDTLWD dl Tdil VAius uilvuyil PTULILUE TUDSD 1D 11BUC UP UL U IS LU TTUHTTTNIVEDU TSI I 1
Partner-firms which conrprises the current year income (including accruals w here applicable) and the changes in fair value on financial
assets at fair value through profit or loss w hich conrprises the fair value changes of the future returns of the Investrrents in Partner-firms.

Income fromInvestrrents in money market funds and other assets is accounted for on an accrual basis. Income fromInvestrrents in Partner-
firms is generally recognised when the rights to receive payment fromthe Financial assets at fair value through profit or loss have been
established, and conprises three underlying conponents, as follow's:

|l Income from Investments in Partner-firms derived from Management fee income ("FRE") is based on the net management
fees earned by the underlying Partner-firms and is reported in the Consolidated Staterent of Conprehensive Incorre. This conprises
the portion of the income in respect of the Partner-firms' management fees that is due to the Group for each relevant current period.
This arises fromthe investrrents held to earn a share of the underlying investee's management fee revenue.

Typically, the investrrents entitle the Group to a set percentage share of the net managenent fee revenue earned by the underlying
Partner-firm Depending on the nature of the operations of the underlying Partner-firm income arising will be accounted for on an
accrual basis only when the right to receive payment has been established under the terns of the agreement with the Partner-firrs.

Il Income from Investments in Partner-firms derived from Performance fee income ("PRE") is based on the realised
performance fees earned by the underlying Partner-firms and is reported in the Consolidated Staterment of Corrprehensive Incorre. This
conprises the portion of the income in respect of the Partner-firms' performance fees. Typically, these investrents entitle the Group to
a set percentage share of the performance fee revenue earned by the underlying investee. Depending on the nature of the operations
of the underlying Partner-firm income arising will be accounted for on an accrual basis only when the right to receive payment has
been established under the ternms of the agreement with the
Partner-firrrs.

ll. Income from Investments in Partner-firms derived from Investment Income is based on the investment income earned by the
underlying Partner-firms and is reported in the Consolidated Staterent of Conprehensive Income. This conprises the portion of the
income in respect of the Partner-firms' realised gains and losses or any distributed income fromthe investrents held on Partner-firrs'
balance sheets. Investrment income arising will be accounted for on an accrual basis only w hen the right to receive payment has been
established under the terns of the agreement with the Partner-firms.

Gains or losses resulting fromthe novement in fair value of the Group's investments held at fair value through profit or loss are recognised
in the Consolidated Staterrent of Conprehensive Income at each valuation point.

xi. Expenses
Expenses are accounted for on an accruals basis. Share issue costs of the Corrpany directly attributable to the issue and listing of shares
are charged to the share premumaccount.

Operator charges, profit sharing charges, professional fees, divestment fees and other expenses incurred are recognised on an accruals
basis and expensed to the Consolidated Staterment of Corrprehensive Income. Certain professional fees are transaction costs incurred to
structure a deal to acquire or dispose of investments designated as financial assets at fair value through profit or loss. These transaction
costs, when incurred, are inmediately recognised in the Consolidated Staterrent of Corrprehensive Income as an expense.

xii. Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-terminvestments in an active market with
original meturities of three nonths or less, and bank overdrafts.

xiii. Taxation
Income tax conrprises current tax and deferred tax and is recognised in the Consolidated Staterment of Conprehensive Incorme except to the
extent that it relates to ites recognised directly in equity, in which case it is recognised in Equity.

The current income tax payable on profits is recognised as an expense based on the applicable tax law's in each jurisdiction in the period in
w hich prdfits arise, calculated using tax rates enacted or substantively enacted by the balance sheet date. Deferred tax is recognised on
tenmporary differences betw een the carrying amounts of assets and liabilities for accounting and tax purposes. A deferred income tax asset
or liability is recognised for each temporary difference, except for tenporary differences subject to initial recognition exerrption and
earnings related to subsidiaries w here the tenporary differences will not reverse in the foreseeable future and the Group has the ability to
control the timing of their reversal. Deferred tax assets and liabilities are determined based on the tax rates that are expected to be in effect
in the period that the asset is expected to be realised or the liability is seftled, based on tax rates and tax law's that have been enacted or
substantively enacted by the balance sheet date.

Current tax assets and liabilities are offset when they are levied by the same taxation authority on either the same taxable entity or within
the same tax reporting group (w hich intends to settle on a net basis), and when there is a legal right to offset. Deferred tax assets and
liabilities are offset when the same conditions are satisfied.

Deferred income tax assets are recognised to the extent it is probable that the benefits associated with these assets will be realised. The
deternination as to if it is probable that a deferred income tax asset will be recognisable is dependent on a nurrber of factors including the
expectations of future taxable income in the period the deferred income tax asset is realised. Further, in certain jurisdictions the character of
the loss or deduction as either ordinary or capital may inpact the ability to offset future income. As such, significant judgements may be
required in determining the Group's abillity to realise the future tax assets.

The Group is subject to income tax laws in various jurisdictions where it operates, and the conplex tax laws are potentially subject to
different interpretations by the Conpany and the relevant taxation authorities. Judgements may be required in the interpretation of the
relevant tax laws and in assessing the probability of acceptance of tax positions. A tax reserve related to uncertainty over income taxes is
recognised w hen a payment to tax authorities is considered probable.

xiv. New and amended standards and interpretations

Accounting standards and interpretations have been published and will be mandatory for the Group's and Corrpany's accounting periods
beginning on or after 1 January 2024 or later periods. The following are the new or amended accounting standards or interpretations
applicable to the Group and the Conpany.

« Disclosure of Accounting Policies - Amendmrents to IAS 1 and IFRS Practice Staterment 2 - Non-current Liabilities with Covenants (issued
October 2022 and effective for annual periods beginning on or after 1 January 2024); and

« Amendments to IAS 1 - Classification of Liabilities as Current or Non-current (issued January 2020 and effective for annual periods
beginning on or after 1 January 2024).

These amendments have been adopted and the impact of these amendments to the Group and the Corrpany is not material.

Certain amendmrents to accounting standards have been published that are not mandatory for 31 Decenrber 2024 reporting periods and have
not been early adopted by the Group and the Conpany. These amendrrents are not expected to have a material inpact on the entity in the
current or future reporting periods and on foreseeable future transactions.

« Amendments to IFRS 9 and IFRS 7 - Classification and Measurement of Financial Instruments (issued May 2024 and effective for annual
periods beginning on or after 1 January 2026);

* IFRS 18 - Presentation and Disclosure in Financial Statemments (issued April 2024 and effective for annual periods beginning on or after 1
January 2027); and

* Annual Improvenents to IFRS Accounting Standards - Volurre 11- IFRS 10, IFRS 9, IFRS 1, IAS 7 and IFRS 7 (issued July 2024 and
effective for annual periods beginning on or after 1 January 2026).

xv. Assessment of investment enfity _



Ihe Board of irectors has determned that the Uonpany and Its subsidiaries are not an investment entity and theretore the Lonrpany's
financial statements have been prepared on a consolidated basis, as required by IFRS 10 - Consolidated Financial Staterments.

The Board of Directors has assessed if the Conpany and its subsidiaries satisfy the three essential criteria to be regarded as an investrment
entity as defined in IFRS 10, IFRS 12 - Disclosure of Interests in Other Entities and IAS 27 - Consolidated and Separate Financial Staterrents.
The three essential criteria are such that the entity must:

1. obtain funds fromone or more investors for the purpose of providing these investors with professional investment managemnent
services;

2. commit to its investors that its business purpose is to invest its funds solely for returns fromcapital appreciation, investment income or
both; and

3. measure and evaluate the performance of substantially all of its investrrents on a fair value basis.

Also as set out in IFRS 10, further consideration should be given to the typical characteristics of an Investrrent Entity, w hich are that:

it should have more than one investrent, to diversify the risk portfolio and mexinise returns;
it should have mulltiple investors, w ho pool their funds to maxinrise investrment opportunities;
it should have investors that are not related parties of the entity; and

it should have ow nership interests in the formof equity or similar interests.

B85F of IFRS 10 that deals with exit strategies, stipulates that an entity's investrent plans also provide evidence of its business purpose.
One feature

that differentiates an investment entity fromother entities is that an investrment entity does not plan to hold its investments indefinitely; it holds
themfor a limited period. Given equity investrments and non-financial asset investrments have the potential to be held indefinitely, an
investment entity shall have an exit strategy documenting how the entity plans to realise capital appreciation fromsubstantially all of its
equity investments and non-financial asset investrrents.

The Conrpany and its subsidiaries hold their investrments primarily for income generation purposes and do not have plans to realise capital
appreciation fromsubstantially all of the investrrents in Partner-firms and non-financial assets in the normel course of operations. The
Conpany and its subsidiaries do not have an exit strategy as defined by IFRS 10 and therefore do not meet one of the essential criteria to be
treated as an investrrent entity.

Accordingly, the Corrpany has not applied the provisions of Para 31 of IFRS 10 that requires an investrment conpany to measure its
investrment in subsidiaries at fair value through profit or loss. Instead, the Conpany consolidates the subsidiaries that it controls as
discussed in the next section.

xvi. Basis of consolidation of subsidiaries

IFRS 10 requires a parent to consolidate its subsidiaries that it controls. Consolidation of the subsidiaries shall begin fromthe date the parent
obtains control of the subsidiaries and ceases when the parent loses control of the subsidiaries. A parent controls the subsidiaries when
the parent is exposed, or has rights, to variable returns fromits involvement with the subsidiaries and has the ability to affect those returns

through its power over the subsidiaries.

The Corrpany consolidates its subsidiaries to the extent it is exposed, or has rights, to variable returns fromits involvement with the
subsidiaries and has the ability to affect those returns through its pow er over the subsidiaries. The consolidated financial statements of the
Group include the results of the Conpany and its w holly ow ned subsidiaries listed below .

Interest as at Interest as at
31 December 31 Decerrber

Nare of Subsidiary Registered office Purpose 2024 2023

Held directly

Petershill Partners Ltd" One Nexus Way Camana Bay, KY1-9005,  Investment holding 100% 100%
Caynen Islands conpany

Petershill Partners Il Ltd" One Nexus Way Camena Bay, KY1-9005,  Investrrent holding 100% 100%
Caynman Islands conpany

Petershill Partners, Inc." 251 Little Falls Drive, Wimington, DE 19808, Investment holding 100% 100%
United States of Amrerica company

Retershill Partners I, Inc. 3 251 Little Falls Drive, Wilmington, DE 19808, Investment holding 100% -
United States of Amrerica company

Held indirectly

PHPDE1 L3 251 Little Falls Drive, Wilmington, DE 19808, Investrrent holding 100% -
United States of Arrerica conpany

PHPDE2LP3 251 Little Falls Drive, Wilnington, DE 19808, Investrrent holding 100% -
United States of Arrerica conpany

PHPCI L3 One Nexus Way Camena Bay, KY1-9005,  Investrrent holding 100% -
Cayman Islands company

PHPCQ2LP 3 One Nexus Way Camana Bay, KY1-9005,  Investnent holding 100% -
Cayman Islands conpany

Petershill Partners GPSub | 251 Little Falls Drive, Wimington, DE 19808, Investnent holding 100% 100%

Series LLC United States of Arrerica conpany

Petershill Partners GP Sub I 251 Little Falls Drive, Wilmington, DE 19808, Investrent holding 100% 100%

Series LLC United States of Arrerica conpany

Petershill Partners GPSub Il 251 Little Falls Drive, Wimington, DE 19808, Investent holding 100% 100%

Series LLC United States of Amrerica company

Petershill Partners GP Sub V 251 Little Falls Drive, Wimington, DE 19808, Investment holding 100% 100%

Series LLC United States of Amrerica company

PHP Aggregator GPLtd One Nexus Way Camana Bay, KY1-9005, General Partner of 100% 100%
Cayman Islands Cayman donriciled

Petershill holding
conpanies

Cook Holdings Series LLC 251 Little Falls Drive, Wimington, DE 19808, Investment holding 100% 100%
United States of Amrerica conmpany

Knight Holdings Series LLC 251 Little Falls Drive, Wimington, DE 19808, Investment holding 100% 100%
United States of Amrerica company

Lyndhurst Holdings LP One Nexus Way, Camena Bay, KY1-9005  Investrent holding 100% 100%
Cayren Islands company

RumHoldings LP One Nexus Way, Camena Bay, KY1-9005  Investrent holding 100% 100%
Cayman Islands company

Peasy Holdings LP One Nexus Way, Camena Bay, KY1-9005  Investrent holding 100% 100%
Cayren Islands company

;UJU

to as Petershlll
quired by

I&Ig

1
2.
3
g d through Petershill Partners

eferred to as Petershill Subsidiaries.

eferred itter SubS|d|anes
Januar
d through he Petershlll Splitter

réub&dmnes and referred to as Petershill Blockers.
eld through the Petershill Blockers and the Petershill Splitter Subsidiaries and referred to as Petershill holding companies.

I CAancalidatinn Af Datarchill Quihcidiariae and Datarchill Rlarkare



The Conrpany wholly owns the issued interests of the Petershill Subsidiaries and is able to exercise control and pow er over the Petershill
Subsidiaries. Petershill Partners Ltd wholly owns the shares of the Petershill Blockers listed above indirectly through the respective
Petershill Splitter Subsidiaries. The financial statemments of the Petershill Subsidiaries and Petershill Blockers are consolidated in preparing the
financial statemments of the Group.

Il. Consolidation of Petershill Splitter Subsidiaries

On 1 January 2024, new subsidiaries (the "Petershill Splitter Subsidiaries") were introduced into the Group structure to enable enployees of
the Operator to be direct beneficiaries of a portion of the Rrofit Sharing Charge and Divestment Fee (if any) payable by the Group to the
Operator. This was done to align the interests in the incentives of the Group, the Operator and the errployees of the Operator. There is no
change to the amount or tining of any Profit Sharing Charge or Divestrment Fee payable by the Group under the original Operator Agreement.
Furthermore, this arrangement is not expected to give rise to any material tax consequences for the Group and all initial and ongoing costs
of inplementing this arrangement are borne by the Operator.

Efective from 1 January 2024, each of the Petershill Subsidiaries entered into a Contribution Agreement with the appropriate Petershill
Splitter Subsidiary w hereby the Petershill Subsidiaries transferred all of their investrents, including their interest in the Petershill Blockers
and Petershill holding conpanies, to the Petershill Splitter Subsidiaries in return for interest in the Petershill Splitter Subsidiaries at the
carrying value on the same date (the "Restructure”). The Petershill Splitter Subsidiaries are substantially ow ned by the respective Petershill
Subsidiaries and are fully consolidated into the Group's net asset value. The remainder of the Retershill Splitter Subsidiaries are owned by
the respective special limited partners (the "Special Limited Partners"). The Special Linited Partners are invested in the Petershill Splitter
Subsidiaries to share a portion of the Profit Sharing Charge and the Divestment Fee along with the Operator and do not have any other
econonic interest in the Petershill Splitter Subsidiaries (refer to Notes 6 and 20). The transaction is not considered to be a business
combination due to the nature of involving entities under conron control, which falls outside of the scope of IFRS 3.

lll. Consolidation of Petershill holding companies

The Corpany has consolidated its investment in series and classes of assets that it wholly owns and controls in the Petershill holding
conpanies. Such assets and liabilities are ring-fenced fromthe overall legal entity and treated as a silo in line with IFRS 10. Specified assets
of the series or class are the only source of paynent for specified liabilities in that series or class. Holders of other series or class do not
have rights or obligations related to the specified assets or to residual cash flows fromthose assets. Silos that are not directly or indirectly
controlled by the Conpany are not considered to be Subsidiaries and are accordingly not consolidated.

The Petershill Subsidiaries, Petershill Splitter Subsidiaries, Petershill Blockers and Petershill holding conpanies are collectively referred to as
the Subsidiaries.

IV. Accounting for investments in Partner-firms

The Group's investrrents in Partner-firms are in the nature of non-controlling stakes that do not give rise to control or significant influence
over the investees. The Group has assessed and concluded that the provisions contained in IAS 28 and IFRS 9 relating to joint control or
accounting for associates are not applicable.

V. Himination of intra-group balances and transactions

Intra-group balances and any unrealised gains arising fromintra-group transactions are €lirmnated in preparing the consolidated financial
statements. Unrealised losses are elininated unless the costs cannot be recovered. The financial results of Subsidiaries that are included in
the consolidated financial statemments are included fromthe date that control commences until the date that control ceases.

xvii. Going Concern

In accordance with the Conpanies Act 2006, the Board of Directors has a responsibility to evaluate w hether the Group has adequate
resources to continue its operational existence for the foreseeable future and at least for the 12 months following the issuance of the
financial staterrents.

The Board of Directors has made an assessnent of going concern, w hich takes into account the current performance and the Group's
outlook, including future projections of profitability and cash flows as well as a dow nside scenario using information that is available as of
the date of these financial statements, and the Group's access to the revolving credit facility and its debt arrangenents.

An analysis regarding settlement of liabilities within 12 nonths after the report date (current) and nore than 12 months after the reporting
date (non-current) is presented in Note 19.

After meking reasonable inquiries and assessing all data relating to the Group's liquidity, the Board has concluded that the Group will be able
to continue in operation and meet its liabilities as they fall due, for the 12 months fromthe date of signing the financial statements. For these
reasons, the Conpany has adopted a going concern basis in preparing the financial statemments.

xviii. Climate change

Climate change and other ESG-related issues may affect the Partner-firms in a variety of ways. The inpacts can include iterrs such as
fundraising demand, w hich may have either headwinds or tailwinds depending on the strategy of the fund. The diversity of investrents in
Partner-firms, and related underlying funds, mitigates the risk to the Group if any, that climate change may have on any one underlying
investrrent made by a Partner-firm

In preparing the financial statements, the Operator considers the inpact of climate change in the valuation of investrrents, insofar as they
are reasonably able. For the years ended 31 Decerrber 2024 and 2023, in deternining the fair value of the investments in Partner-firrrs,
based on inputs provided by the third-party valuation advisor and discussions with Partner-firms, the Operator concluded that the inmpact of
climate change to valuations is not material at this time and hence did not use climate change as an input for valuations.

3. Critical accounting judgements, estimates and assumptions

The preparation of the financial statemments requires the Board to meke judgenents, estimates and assunptions that affect the application of
accounting policies and the reported amounts of assets, liabilities, income and expenses.

Estimates and judgenrents are continually evaluated and are based on Board experience and other factors, including expectations of future
events that are believed to be reasonable under the circunstances.

Judgements

Information about judgements mede in applying accounting policies that have the nost significant effect on the amounts recognised in the
financial statements is included in the following note:

Assessment as an investment entity

The Board of Directors has determined that the Conpany and its Subsidiaries are not an investment entity and therefore the Corrpany's
financial statemments have been prepared on a consolidated basis, as required by IFRS 10 "Consolidated Financial Statemrents".

The Board of Directors has deternined that the Conpany and its Subsidiaries do not have an exit strategy as required by IFRS 10 and fail to
meet one of the essential criteria to be treated as an Investrrent Entity. The Conpany and its Subsidiaries hold their investments prirarily for
income generation purposes and do not have plans to realise capital appreciation fromsubstantially all of its investrrents in Partner-firms and
non-financial assets in the normal course of operations. Refer to Note 2(xv) for detailed discussion.

Estimates and assumptions

The Group mekes estimates and assunrptions, w hich are review ed by the Board of Directors, that affect the reported anounts of assets
and liabilities in the future. Estimates and assunptions are regularly evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circurrstances.

Fair value of investments not auoted in an active market



The Group was formed with the objective of investing in Partner-firms. The targeted Partner-firms are typically well-established muilti-billion-
dollar alternative investrrent firms with a track record of strong performance and meaningful cash flow generation and are well-positioned
to develop their platformacross future fund and product offerings.

The Group participates in the management fee income, performance fee income and investrrent incomme earned by the Partner-firms.

The investrrents in Partner-firms held by the Group are not quoted or traded in an active market and as such their fair values are determined
using valuation techniques, primarily earnings muitiples, discounted cash flow's and recent conparable transactions. The fair values of
certain Partner-firns are fair valued with the assistance of a third-party valuation advisor engaged by the Operator.

The models used to determine fair values, w hich are individually bespoke and have individual assunptions applied to them are the
responsibility of the Operator and are validated and periodically review ed by appropriately skilled and functionally independent tears within
the Operator. In valuing the investments, key assunptions include estimetes around future fundraise tining and sizes, expected management
and performance fee rates and margins of the Partner-firms, expected current and future fund returns and timing of realisations. These
assunptions are driven by factors including data provided by the Partner-firms, guidance provided by management of each Partner-firm
benchmarking analysis of related market data points, and other qualitative and quantitative factors assessed by the Operator for each
period.

The inputs in the earnings multiple models include observable data, such as earnings nultiples of conpanies conparable to the relevant
Partner-firms, and unobservable data, such as forecast earnings for the Partner-firms and unobservable adjustments, such as those mede
to multiples. In discounted cash flow nodels, unobservable inputs are the projected cash flow's of the relevant Partner-firms and the risk
premumfor liquidity and credit risk that are incorporated into the discount rate. The discount rates used for valuing investments are
deternined based on historical returns for other entities operating in the same industry for w hich market returns are observable.

Fair value of contingent consideration

The fair value of contingent consideration obligations is assessed leveraging the inputs, assunptions and estimates used for the
corresponding Partner-firmvaluations. These can include estimates around future fundraise tining and sizes, expected management and
performance fee rates and margins of the Partner-firms, expected current and future fund returns and tining of realisations. The nodels
include estimates of probabilities of the likelihood of those contingent paynments and receipts against their contractual thresholds and
nilestones. The Operator uses a number of different valuation techniques, at its discretion, but primerily relies on the income approach

w hich applies discounted cash flow techniques based on the estimated future payments and discount rates. Discount rates are deternined
based on the risk profile of the potential future payments which can be based on the returns applied to the same Partner-firmvaluations or
an effective interest rate on sinilar borrowings.

Liability for Tax Receivables Agreement

This estimate assumes that Petershill Partners, Inc. utilises the deductions arising fromthe increase in tax basis and any interest inputed
with respect to its payment obligations under the Tax Receivables Agreement based on projections of its taxable income, and that there
would be no future changes to the 21% US statutory federal tax rate. To the extent that the stepped-up tax basis is anortisable the Group
has projected the anortisation of the step-up tax basis to occur over 15 years. To the extent that the step-up tax basis is not anmortisable,
the realisation of a benefit is outside of the Group's control and would only occur if the Partner-firmdisposes of or otherwise realises a
taxable gain or loss on the sale of the asset, and therefore the Group has estimated there would be no tax benefit in computing the payment
obligation under the Tax Receivables Agreement with respect to that stepped-up tax basis. The Group applied a discount rate of 18%.

It should be noted that in certain circunstances if Petershill Partners, Inc. disposes of an underlying investrrent, it is possible that Petershill
Partners, Inc. will not be obligated to make payments under the Tax Receivables Agreement. The likelihood of such an event has been
considered in estimeting the anmount of the liability under the Tax Receivables Agreement.

The Group is not aware of any issue that would cause the taxing authorities to challenge a tax basis increase. How ever, the applicable
Petershill Funds and their Subsidiaries will not reimburse Petershill Partners, Inc. for any payments previously made under the Tax
Receivables Agreement if the related tax benefits that it clains arising fromsuch increase, are successfully challenged by the applicable
taxing authorities. As a result, in certain circunmstances, payments under the Tax Receivables Agreement could be in excess of the relevant
cash tax savings derived fromthe Tax Receivables Agreement.

In arriving at the liability for Tax Receivables Agreement, the Operator has assumed the applicable US federal and state corrbined tax rate to
be 25.7% (31 Decerrber 2023: 25.7%) and considers the sane as a significant estimate used in accruing the liability. For every change in
tax rate by 5%, the liability for Tax Receivables Agreement would change by 32.2 million (31 Decerrber 2023: 36.8 million).

As indicated above, the Operator has projected both the current and future taxable income of Petershill Partners, Inc. that would be available
to utilise the deductions arising fromthe increase in tax basis and any interest imputed with respect to the payment obligations under the Tax
Receivables Agreement.

However, if the final tax returns filed for the year do not result in sufficient current taxable income to fully utilise the deductions as projected,
there would be a reduction in the anount actually paid under the Tax Receivables Agreement. The reductions in payment obligations as a
result of insufficient current taxable income will ultimately be paid in future years if taxable income exceeds the amount that is offset by the
anrtisation of the stepped-up tax basis in that year. The Operator expects the Group to have sufficient taxable income available in future
years based on its best estimate of income projections available at 31 Decenber 2024 to fully utilise the deductions arising fromthe increase
in tax basis and any interest imputed with respect to the payment obligations under the Tax Receivables Agreement.

As at 31 Decenrber 2024, the carrying value of the liability for Tax Receivables Agreement was reported at anortised cost at a value of
159.0 million (31 Decerber 2023: 174.7 million). The fair value of the liability for Tax Receivables Agreement is estimated at 154.1 million (31
Decerrber 2023: 166.6 nillion). The fair value of the liability for Tax Receivables Agreement would be classified as Level 3 in the fair value
hierarchy due to the use of unobservable inputs. A 3.0% increase/decrease in the underlying discount rate would result in a
decreaselincrease in fair value of approximately 15.9 million and 19.7 million respectively (31 Decenber 2023: 21.0 million and 25.1 million
respectively). The discount rate was determined based on the cost of capital adjusted for risks related to the potential elinination of the
payments due to possible future disposal of the underlying investrrents.

4. Financial assets at fair value through profit or loss

Investments at fair value through profit or loss

The Group's investrrents include investrents in Partner-firms, which hold a diversified portfolio of investrrents in private equity, absolute
return, private credit and private real assets. This includes both current and non-current investrrents.

For the year ended For the year ended

31 December 2024 31 Decerrber 2023

m m
Opening balance 5,254.7 4,958.9
Additions’ 1921 66.8
Disposals (507.6) -
In kind distribution of Investrents in Partner-firms 6.1 0.2
COther movenents - 1.8
Change in investrents at fair value through profit or loss? 866.7 227.0
Closing balance 5,812.0 5,254.7

1. Of the above, 85.1 million (31 December 2023: nil) relates to consideration pay able on a deferred basis, - 4.1 million relates to retums of dividend reinvestments
(31 December 2023: 57.0 million relates to dividend reinvestments) and 111.1 million (31 December 2023: 9.8 million) relates to consideration payable on an
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at year end and 29.1 “iliion (31 December 2023: n|I) Tolates to year-to-date realised gain on fair Vale of investments disposed of during the year.

On 15 January 2025, the Group closed on the sale of a portion of one of its investrents in Partner-firms, which was originally acquired by
the Group in 2021, for a total consideration of 726.2 million. As at 31 December 2024, the portion of the investment sold is classified as held
for sale and recorded as a current asset, at its fair value of 726.2 million, within Investrrents at fair value through profit or loss in the
Consolidated Staterrent of Financial Position. Refer to Note 2(iv) for nore details on the Group's policy.

Fair value measurements

IFRS 13 requires disclosure of fair value measurement by level. The level of fair value hierarchy within the financial assets or financial
liabilities is determined on the basis of the lowest level input that is significant to the fair value measurement. Financial assets and financial
liabilities are classified in their entirety into only one of the following three levels:

* Level 1- quoted prices (unadjusted) in active merkets for identical assets or liabilities;

* Level 2 - inputs other than quoted prices included within Level 1 that are observable for the assets or liabilities, either directly (i.e. as
prices) or indirectly (i.e. derived fromprices); and

* Level 3 - inputs for assets or liabilities that are not based on observable merket data (unobservable inputs).

The deternination of w hat constitutes "observable" requires significant judgerrent by the Group. The Board of Directors considers
observable data to be market data that is readily available, regularly distributed or updated, reliable and verifiable, not proprietary, and
provided by independent sources that are actively involved in the relevant market.

The following tables analyse within the fair value hierarchy the assets and liabilities (by class) measured at fair value:

Level 1 Level 2 Level 3 Total

31 December 2024 m m m m

Assets

Investrents in money market funds at fair value through profit or loss - 8.9 - 8.9

Contingent consideration at fair value through profit or loss (current and non-current) - - 95.8 95.8

Investrrents at fair value through profit or loss (current and non-current) 21 - 58099 58120

Liabilities

Contingent consideration at fair value through profit or loss (current and non-current) - - (8.1) (8.1)
Level 1 Lewel 2 Lewel 3 Totd

31 Decenrber 2023 m m m m

Assets

Investrent in money market funds at fair value through profit or loss - 62.3 - 62.3

Investrents at fair value through profit or loss 0.2 - 52545 52547

Liabilities

Contingent consideration at fair value through profit or loss (current and non-current) - - (64) (6.4)

The fair value of investments in noney market funds is based on the daily published net asset value of each fund and is therefore
considered Level 2. Investrrents in listed stocks are classified as Level 1. Due to the nature of the investrrents in Partner-firms, they are
always expected to be classified as Level 3. The fair value of contingent consideration is deternined based on a conbination of
unobservable inputs, including discounted cash flow models, probability-w eighted scenarios, and the Operator's assessment of
performance targets. Given the reliance on significant judgerment and estimation, the fair value can be classified as Level 3. However, if
observable market data significantly influences the valuation, it may be classified as Level 2.

There have been no transfers between levels during the year. Any transfers betw een the levels would be accounted for on the last day of
each financial year.

Sensitivity analysis to significant changes in unobservable inputs within Level 3 hierarchy

Key assunrptions including the tining and size of future fund raises by Partner-firms, future performance of funds managed by the Partner-
firms, the timing of exits of investments managed by Partner-firms and margins of the Partner-firms are estimates mede by the Operator and
are not certain. The choice of discount rate or market muitiple is somew hat correlated to the assunptions mede above. The discount rates
and multiples are therefore considered to be the significant unobservable inputs used in the fair value measurement categorised within Level
3 of the fair value hierarchy. These, together with a quantitative sensitivity analysis as at 31 Decenrber 2024 and 31 Decerrber 2023, are as
show n below:

Range of
significant
Significant unobservable
Market value as of unobservable inputs inputsasof  Weighted Reasond)le
Level il 31D 2024 byvaluation technique ' 31D 2024 average Valuation sensitivity
Investrrents in Market J+ R +
Managenent Conrpanies:  Approach:
Private Markets 1,398.1 Profit Multiple - FRE 12.0x - 24.0x 16.1x 1.0x  (89.6) 89.6
258.4 Asset Based Multiple 1.0x 1.0x  10.0% (25.8) 258
Income Approach:
1,463.3 Terminal Multiple - FRE 5.4x - 19.0x 15.4x 0.7x  (37.1) 38.8
Discount Rate - FRE 8.0%-184% 11.9% 1.0% (100.6) 1123
1,617.6 Terminal Multiple - PRE 3.6x - 10.5x 6.6x 0.8x (28.0) 28.5
Discount Rate - PRE 13.0%-34.0% 24.1% 2.0% (110.7) 1274
Investrrents in Market J+ R +
Managenent Conpanies: _Approach:
Absolute Return 1151 Profit Multiple - FRE 7.9x 7.9x 1.7x  (24.9) 249
14.0 Profit Multiple - PRE 4.4x 4.4x 2.0x (6.4) 6.4
15.8 Asset Based Multiple 1.0x 1.0x  10.0% (1.6) 1.6
Income Approach:
170.0 Terminal Multiple - FRE 5.7x - 7.4x 7.3x 11x  (13.1) 171
Discount Rate - FRE 13.5%-17.6% 13.7% 20% (132 174
31.4 Terminal Multiple - PRE 3.4x - 4.1x 4.0x 0.6x (28) 3.6
Discount Rate - PRE 24.2%-29.8% 24.9% 3.6% (24) 3.2

The above table excludes an anmount of 726.2 million as at 31 Decenber 2024 in relation to Level 3 investments, for w hich the Operator did
not have significant estimation uncertainty.

Range of
Significant significant unobsenvable
Marlet value as of unobsenable inputs inputs as of Weighted Reasonable

Level investments 31 December 2023 by valuation technique * 31 December 2023 awrage shift Valuation sensitivity
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m‘:tgewnbe&%ﬁpaniesi 1,201.9 Profit Muttiple - FRE 10.0x - 23.5% 14.5x 10x (873 87.4
405.6 Asset Based Miltiple 1.0x 10x  100%  (406) 406
Income Approach:
1,670.3 Terminal Muttiple - FRE 4.7x - 17.5x 13.2x 07x  (420) 434
Discount Rate - FRE 80%-214%  13.0% 1.0%  (110.1) 122.3
1,460.9 Terminal Muittiple - PRE 2.7x - 10.0x 5.5% 08x (329 34.1
Discount Rate - PRE 130%-37.0%  252%  20% (107.0) 1236
Investrrents in Market Approach: -/+ - +
Management Conpanies: 1352 Profit Muttiple - FRE? 8.2x 8.2x 16x  (10.1) 10.1
Absolute Return . .
828 Profit Muttiple - PRE 45x - 5.0x 47x 20x (142 142
175 Asset Based Miltiple 1.0x 10x  10.0% (1.7) 17
Income Approach:
178.1 Terminal Muttiple - FRE 6.1 - 7.5 7.4x 11 (132) 174
Discount Rate - FRE 133%-164%  136%  20% (132 174
1020 Terminal Muttiple - PRE 3.3x - 5.3x 45x 0.7x (7.6) 10.1
Discount Rate - PRE 19.0%-303%  229%  34% (7.5) 10.1

1. The fair value of any one instrument may_be determined usig]g multiple valuation techniques. For example, market comparable and discounted cash flows may
be used together to determine fair value. Therefore, the Level 3 balance encompasses both of these techniques. . .
2. The range Consists of muitiples on management fee-related eamil "FRE") and may represent historical or forward-looking multiples.
. f I n% (P eJ and may represent historical or forward-looking muiltiples. .
4. The increase or decrease in the unobservable |nFutS may not be shifte rgaﬂvely and{)osmvely by an equal amount.”For the asset categories that have
different reasonable possible shifts, the above table discloses the weighted average of the respective negative and positive shift.

As the Group's investrrents are generally not publicly quoted, valuations require meaningful judgement to establish a range of values and the
ultimate value at w hich an investrrent is realised may differ fromits most recent valuation and the difference may be significant.

The below is a reconciliation of Level 3 assets held at fair value through profit or loss:

For the year ended For the year ended

31 December 2024 31 Decenber 2023

Level 3 Instrument m m
Assets

Opening balance 5,254.5 4,958.9

Additions’ 192.1 66.8

Disposals (503.9) -

Other noverrents - 18

Change in investrments at fair value through profit or loss? 867.2 227.0

5,809.9 5,254.5

1. Of the above, 85.1 million (31 December 2023: nil) relates to consideration pay able on a deferred basis, - 4.1 million relates to retums of dividend reinvestments
(31 rlg‘?ember 2023: 57.0 million relates to dividend reinvestments) and 111.1 million (31 December 2023: 9.8 million) relates to consideration payable on an
u iS.

2. Of the above, an amount of 837.9 million (31 December 2023: 227.0 million) relates to unrealised gain on fair value of current and non-current investments held
at year end and 29.3 million (31 December 2023: nil) relates to year-to-date realised gain on fair value of investments disposed of during the year.

Contingent consideration at fair value through profit or loss

In addition to above, the Group has 95.8 million (31 December 2023: nil) of Level 3 assets and 8.1 million (31 Decenber 2023: 6.4 illion) of
Level 3 liabilities as at 31 Decenrber 2024. The assets represent a portion of the total consideration which is probable under contingent
consideration agreenments in connection with its sale of investrrents in certain Partner-firms, w herein the Group may receive additional
consideration based on the underlying terms of the sale agreement. The liabilities represent a portion of the total consideration w hich is
probable under the contingent consideration agreements in connection with its investrents in certain Partner-firms w herein the Group may
have to pay additional consideration based on the underlying Partner-firms' ability to raise capital or meet certain revenue thresholds as
defined in the relevant investrment agreement. For the year ended 31 Decenrber 2024, the Group recorded a net fair value gain of 6.9 million
(2023: loss of 6.4 million) on contingent consideration in the Consolidated Staterment of Conprehensive Income, conprising of 8.6 million
increase (2023: nil) in contingent consideration assets and 1.7 million increase (2023: 6.4 million increase) in contingent consideration
liabilities.

As at 31 Decenrber 2024, an increase/decrease in the underlying discount rate of 2.9% (31 Decenrber 2023: n/a) would result in a
decreaselincrease in the fair value of contingent consideration assets of - 4.3 million/+ 5.0 million (31 Decenrber 2023: n/a) respectively.

As at 31 Decenber 2024, an increase/decrease in the underlying discount rate of 1.9% (31 Decerrber 2023: 1.0%) would result in a
decreaselincrease in the fair value of the contingent consideration liabilities of - 0.1 million/+ 0.1 million (31 Decerber 2023: - 0.04 million/+
0.02 rillion) respectively.

Deferred consideration receivable

The Group has 152.8 million (31 Decenmber 2023: nil) of deferred consideration receivable recorded in the Consolidated Staterrent of
Financial Position as at 31 Decenber 2024 and the carrying anount is inputed at an effective interest rate of 7.0% (31 Decerrber 2023: n/a).
The assets represent a portion of the total consideration which is due to the Group on a deferred basis in connection with its sales of
investments in certain Partner-firms. The assets are held at anortised cost. During the year ended 31 Decerber 2024, the Group recorded
2.4 nillion (2023: nil) of finance income in the Consolidated Staterment of Corrprehensive Incorre in relation to the accretion of the assets.

As at 31 Decerber 2024, an increase/decrease in the underlying discount rate of 1.0% would result in a decreasefincrease in the carrying
anount of deferred consideration receivable of - 0.7 million/+ 0.7 million (31 Decerrber 2023: n/a) respectively

Deferred payment obligations

The Group has 87.8 million (31 Decenber 2023: 51.9 nillion) of deferred payment obligations recorded in the Consolidated Statement of
Financial Position as at 31 Decerrber 2024 and the carrying amount is inputed at an effective interest rate of 3.2% (31 Decerrber 2023:
2.4%). These liabilities represent a portion of the total consideration w hich is due fromthe Group on a deferred basis in connection with its
purchases of investrments in certain Partner-firms w herein the Group is required to pay additional consideration on an agreed future date.
The liabilities are held at anmortised cost. During the year ended 31 Decenrber 2024, the Group recorded 6.1 million (2023: 6.0 million) of
finance cost in the Consolidated Staterment of Corrprehensive Incorre in relation to the anrortisation of the liabilities.

As at 31 Decenber 2024, an increase/decrease in the underlying discount rate of 1.0% would result in a decreasefincrease in the carrying
amount of deferred payment obligations of - 0.6 million/+ 0.6 million (31 Decenber 2023: - 0.5 nillion/+ 0.5 million) respectively

Investments in money market funds

The Group invests its overnight cash balance in money market funds representing a collective investrment scheme prommoted by an affiliate of
the Operator. As at 31 Decenber 2024, the noney merket funds were AAA (31 Decenber 2023: AAA) rated. These investents are
redeemable at short notice and have been classified as debt investments. As at 31 Decerrber 2024, the Group held investrments in noney
market funds of 8.9 million (31 Decerrber 2023: 62.3 million) and during the year ended 31 Decerrber 2024 earned interest of 7.7 mrillion
(2023: 24.7 million).
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9. LdasIl ana casn equivaients

31 December 2024 31 Decenrber 2023

m m

Cash at bank 14.5 92.9
Fixed termdeposit - 150.0
14.5 2429

On 14 Decerrber 2023, the Conpany entered into a fixed termdeposit of 150.0 million, w hich matured on 15 March 2024. Interest was
earned on the fixed termdeposit at a rate of 5.4% per annum During the year ended 31 Decerrber 2024, the Conpany earned 1.7 rrillion
(2023: 0.4 million) of interest which is included in Interest income fromother assets in the Consolidated Staterrent of Conprehensive Incorre.

6. Operator charges

On 1 January 2024, the Special Linited Partners contributed to each of the Petershill Splitter Subsidiaries as part of the Restructure (see
Note 2) in return for a share in the Profit Sharing Charge and Divestment Fee previously due solely to the Operator. The total fees due to the
paid by the Group did not change as a result.

Recurring Operating Charges

Under the Operator Agreenrent, the Operator is entitled to Recurring Operating Charges on a quarterly basis, such Recurring Operating
Charges consisting of, in aggregate, 7.5% of the Group's relevant income frominvestments, as defined under IFRS, for the relevant quarter.
For the year ended 31 Decerrber 2024, the incorre attributable to assets owned by the Group on which Recurring Operating Charges was
earned anounted to 322.8 million (2023: 292.1 million).

Anvounts recorded as Recurring Operating Charges during the year ended 31 Decernrber 2024 were 24.2 million (2023: 21.9 rrillion), of
which 7.0 million (31 Decenber 2023: 6.6 million) was outstanding as at 31 Decerrber 2024. These anmounts will be paid in accordance with
the terms of the Operator Agreenent.

Profit Sharing Charge

The Operator and Special Limited Partners are entitled to a profit sharing charge (the "Profit Sharing Charge") on a quarterly basis in arrears,
w hich in aggregate shall be an anmount equal to 20% of the total dividend income fromeach new investrrent ("New Investrrent") made by the
Group after the Adnrission in the relevant fiscal quarter (net of any Recurring Operating Charges in respect of such New Investrrent),
beginning in the ninth fiscal quarter fromthe date on which the New Investrment closed and subject to such New Investment having
achieved a return of 6% per annumcalculated using the total invested capital funded to the pertinent date. These anounts will be paid in
accordance with the terrs of the Operator Agreement.

The aggregate of the Recurring Operating Charges and the Profit Sharing Charge is capped at 15% of the Group's incorme frominvestments
in Partner-firms for the relevant quarter excluding any Divestrrent Fee payable for such quarter.

Anvounts recorded as Profit Sharing Charge during the year ended 31 Decenrber 2024 were 0.6 nillion and 0.9 million (2023: 0.1 million and
nil) to the Operator and Special Limited Partners respectively, and an anmount of 0.3 nrillion and 0.3 million (31 Decerrber 2023: 0.1 million and
nil) was outstanding to the Operator and Special Limited Partners as at 31 Decerrber 2024 respectively. These anounts will be paid in
accordance with the terrrs of the Operator Agreement.

Divestment Fee

The Operator and Special Limited Partners are entitied to a divestrent fee ("Divestrrent Fee") calculated at 20% of the total Divestrment Profit
in the relevant quarter in relation to the Group's investrrents. Divestrrent Profit refers to the cash flows realised fromthe sale or divestment
of assets calculated as the sale price minus the contribution value of such asset, excluding any dividend income received over the holding
period and on which the Group has already paid Recurring Operating Charges and, in the case of New Investrents, Profit Sharing Charge.

Although the Group does not have an exit strategy for its investments, it may be subject to exits or realisations at underlying Partner-firms
and as such an accrual is reflected in the accounts representing an anount that w ould be payable if the Group were to exit all of its
investments at the fair value reflected in these financial statements. As at 31 Decerrber 2024, an anount of 247.3 nillion (31 Decernrber
2023: 94.8 million), of w hich 119.5 million and 127.8 million would be due to the Operator and Special Limited Partners respectively (31
Decerber 2023: 94.8 million and nil), has been accrued tow ards fee payable on divestrment of investments, of which 1.2 million (2023: nil)
related to disposals during the year ended 31 Decermber 2024 and will be paid in accordance with the terms of the Operator Agreement.

7. Audit fees
Other operating expenses include fees payable to the Group's Auditors and its affiliates, which can be analysed as follows:

For the year ended For the year ended
31 December 2024 31 Decerrber 2023
m m

Fees to the Conpany's Auditors®
for audit of the statutory financial statements of £1.1million (2023: £0.9rillion)? 14 1.2
for audit-related assurance services of £0.1illion (2023: £0.1rvillion) 0.1 0.1
1.5 1.3

1. All fees are excludir? VAT.
2. The audit fee of £1. 1 million for t

id of he_%/ear ended 31 December 2024 includes an amount of £54 thousand (excluding VAT) or £65 thousand (including VVAT) relating
to additional billing for the 2023 audif.

For the year ended 31 Decerrber 2024, the Conpany's Auditors w ere paid £0.1 million (2023: £0.1 million) in relation to its review of the
Group's condensed interim consolidated financial statements and the sane is included under audit-related assurance services.

8. Tax

The Group's income tax expense can be analysed as follows:

For the year ended For the year ended
31 December 2024 31 December 2023
in profit and loss m m

Current tax expense:
Adjustments for current tax of prior periods 0.9 127
Tax charge at standard US corporation tax rate 1.9 1.3
Tax charge at standard UK corporation tax rate 49 95
Withholding tax 54 -
Total current tax expense 131 235
Deferred tax expense:
Origination and reversal of temmporary differences 152.0 65.3
Adjustrrents for deferred tax of prior periods (12.2) 59
Moverrents in unrecognised tax benefits (19.3) (16.7)
Other 1.8 -
Hfect of changes in tax rates (23) (2.0)
Total deferred tax expense 120.0 525

Total income tax expense 133.1 76.0




Ihe difterences In the eftective tax rate Tor the period and the standard rate or corporation tax In the UK at 25.U% (2U43: £23.9%) are as

follows:
For the year ended
us UK Other 31 December 2024
Reconciliation of effective tax rate m m m m %
Profit/(loss) before tax 654.1 834.2 (522.8) 965.5
Tax charge/(credit) at standard UK corporation tax rate 163.5 208.6 (130.7) 2414 25.0%
Foreign rate differential (26.2) - (76.8) (103.0) (10.7%)
Intra-group dividend incorre not taxable - (65.9) 65.9 - -%
US tax expense related to ALC income 0.5 - - 0.5 0.1%
State and Local taxes 14.2 - - 14.2 1.5%
Adjustrrents for prior periods 41 (1.1) - 3.0 0.3%
Tax on partnership profits - 39 - 39 0.4%
Other 1.8 - 53 71 0.7%
g;enr';ﬁgr:a()‘sl ngll)Jstrrent, net of Initial Recognition (147) . i (14.7) (1.5%
Movenents in unrecognised deferred tax (19.3) (141.6) 141.6 (19.3) (2.0%
Total income tax expense 123.9 3.9 5.3 1331 13.8%
For the year ended
31 December 2024
Re iliation of effective tax rate US jurisdiction m %
Profit before tax 654.1
Total tax at the standard local country corporation tax rate 137.3 21.0%
US tax expense related to FLC income 0.5 0.1%
State and Local taxes 14.2 2.2%
Adjustrrents for prior periods (US Tax) 41 0.6%
Other 1.8 0.3%
Deferred tax adjustrrent, net of IRE (14.7) (22%)
Moverrents in unrecognised deferred tax (19.3) (3.0%)
Total income tax expense 1239 19.0%
For the year ended
us UK Oter 31 Decerber 2023
R of effective tax rate m m m m %
Profit/(loss) before tax 207.7 328.5 (139.1) 397.1
Tax charge at standard UK corporation tax rate 488 77.3 (32.7) 934 23.5%
Foreign rate differential (5.2) - (28.6) (33.8) (8.5%)
Intra-group dividend income not taxable 105 (23.5) 13.0 - -%
US tax expense related to FLC income 1.3 - - 1.3 0.3%
State and Local taxes 93 - - 93 2.3%
Adjustrrents for prior periods 6.3 121 - 184 4.6%
Tax on partnership profits - 41 - 41 1.0%
Movenents in unrecognised deferred tax (16.7) (48.3) 48.3 (16.7) (4.2%)
Total income tax expense 54.3 21.7 - 76.0 19.0%
For the year ended
31 Decerrber 2023
Reconciliation of effective taxrate US jurisdiction m %
Profit before tax 207.7
Total tax at the standard local country corporation tax rate 43.6 21.0%
Intra-group dividend incore not taxable 10.5 5.1%
US tax expense related to FLCincone 13 0.6%
State and Local taxes 93 4.5%
Adjustments for prior periods (US Tax) 6.3 3.0%
Moverrents in unrecognised deferred tax (16.7) (8.0%)
Total income tax expense 54.3 26.2%

The tax disclosures for the years ended 31 Decenber 2024 and 31 Decenber 2023 have been updated such that the tax inmpact of itens
w hich are eliminated on consolidation (being interconpany dividends and gains/losses on subsidiary investrents) is offset in the tax

reconciliation. There is no change in the tax expense in either year.

The Investrrents in Partner-firns were a purchase of assets for income tax purposes. Due to differences in the conputation of the
purchase price of the Partner-firms as well as the inpact of the Tax Receivables Agreement, tenporary differences arose on the
acquisition. Due to initial recognition exception under paragraphs 15 and 24 of IAS 12 - Income Taxes no deferred tax is recognised in

respect of these original tenporary differences.

The WK statutory corporation tax rate increased from 19% to 25% with effect from 1 April 2023. The UK statutory rate for the year ended 31
Decerrber 2024 is therefore 25.00% (2023: blended rate of 23.54%). Deferred tax assets and liabilities in the UK as at 31 Decerrber 2024
have been calculated based on the 25% rate (31 Decenrber 2023: 25%). Deferred tax assets and liabilities in the US as at 31 Decenrber
2024 have been calculated based on the US federal statutory rate of 21% (31 Decerrber 2023: 21%) and estimated effective state tax rate

of 2.93% (31 Decerrber 2023: 5.48%).

In 2023, the Finance (No. 2) Act 2023 enacted certain provisions of the G20-Organisation for Economric Co-operation and Developrment
(OECD) Global Anti-Base Erosion Model Rules (Fllar Tw o), including a Domestic Mininum Top-up Tax and Incorre Inclusion rule. This
legislation seeks to ensure that UK headquartered multinational enterprises pay a minimumtax rate of 15% on UK and overseas profits
arising after 31 Decernrber 2023. The legislation applies for a period to groups with revenues in excess of €750 nillion in at least two of the
previous four periods. The Group is not within the scope of Hilar Two in the year ended 31 Decenber 2024. The application of Fllar Two to

the Group shall continue to be closely nonitored.



9. Deferred tax liability

Movement in deferred tax balances
Net balance 31

Net balance Recognised in Recognised in Foreign December Deferredtax Deferred tax

1January2024 profit or loss OCl/equity exchange 2024 assets liabilities

m m m m m m m

Investrrent in Partner-firms (70.4)  (150.0) - - (2204) - (2204)
Tax Receivables Agreement 23.6 29 - - 26.5 26.5 -
Deferred payment obligations (0.1) 0.1 - - - - -
Divestrrent fee 16.6 23.0 - - 39.6 39.6 -
Other 6.9 33 - - 10.2 10.2 -
Losses 15.2 (0.9) - - 14.3 14.3 -
Capital loss - 1.6 - - 1.6 1.6 -

(8.2 (120.0) -

(128.2) 922  (220.4)

Net balance Net balance 31
1January Recognisedin Recognisedin Foreign December  Deferredtax  Deferred tax

2023 profitor loss OCl/equity exhange 2023 assets liabilities

m m m m m m m

Investrent in Partner-firms 184 (88.8) - - (70.4) - (70.4)
Tax Receivables Agreement 17.3 6.3 - - 236 236 -
Deferred payment obligations (0.6) 05 - - (0.1) - (0.1)
Divestrrent fee 71 95 - - 16.6 16.6 -
Other 0.8 6.1 - - 6.9 6.9 -
Losses 1.0 14.2 - - 15.2 15.2 -
44.0 (52.2) - - (8.2) 62.3 (70.5)

After considering jurisdictional netting, the deferred tax balances shown above are presented on a net basis on the Consolidated Statement
of

Financial Position.

The gross deferred tax asset as at 31 Decemmber 2024 was 92.2 million (31 Decenber 2023: 62.3 million). As at 31 Decerrber 2024, it is
expected that 30.7 million (31 Decerrber 2023: 7.6 mrillion) of the deferred tax asset will be recovered within the next 12 nonths and the
remaining 61.5 million (31 Decenber 2023: 54.7 million) of the deferred tax asset will be recovered after 12 months.

Losses carried forward as at 31 Decenber 2024 will expire as follows:

us UK Total
m m m
2025 - - -
2026 and onwards - - -
Unlirmited 63.8 - 63.8
63.8 - 63.8

Losses carried forward as at 31 Decenber 2023 will expire as follows:
us UK Total
m m m
2024 - - -
2025 and onwards - - -
Unlirmited 58.0 - 58.0
58.0 - 58.0

Unrecognised deductible temporary differences and unused tax losses
Deferred tax liabilities/assets have not been recognised in respect of the following itens:

31December 2024 31 Decerrber 2023
m m

(Taxable)/deductible temporary differences (UK) - no expiration (75.2) 66.4
Deductible tenporary differences (US) subject to initial recognition exception 10.4 354
(64.8) 101.8

Unrecognised taxable temporary differences associated with investments and interests in Partner-firms

The Investrrents in Partner-firms were a purchase of assets for income tax purposes. Due to differences in the conputation of the
purchase price of the Investrrents in Partner-firms as well as the inpact of the Tax Receivables Agreement, tenrporary differences arose on
the acquisition. Under the Initial Recognition Exerrption under paragraphs 15 and 23 of IAS 12, these tenporary differences were not
recognised at the time of the original purchase. Consequently, as the unrecognised tenporary differences reverse there will be no net
impact to tax expense in the financial staterents.

Further, to the extent that the Group has recognised unrealised losses with respect to the investments and interests in Partner-firms, such
losses may result in a deferred tax asset to the extent that the unrealised losses are not currently deductible for income tax purposes. To
the extent the recovery of these deferred tax assets will only result in future losses that may offset a future capital gain, the Group has not
recognised the associated deferred tax assets unless it is probable that there will be sufficient incorme of the appropriate character in the
future to utilise the associated tax benefits. As of 31 Decerrber 2024, the amount recognised is 1.6 million related to capital losses that are
expected to offset capital gains arising fromfuture disposals.

Uncertainty over income tax treatments
The Group has not identified any reserves related to uncertainty over income tax treatments as of 31 Decerrber 2024 or 31 Decenber 2023.

10. Finance cost
31December 2024 31 Decenrber 2023

m m

Interest on Unsecured Notes 28.3 28.3
Interest on Deferred payment obligations 6.1 6.0
Commitrrent fees 0.4 04
Borrowing cost anrortisation 0.6 0.6
Other finance charges 1.3 1.8
36.7 371

11. Earnings per share

For the year ended For the year ended
31 December 2024 31 Decenrber 2023




Rrofit attributable to equity holders of the Corpany ( m) 8324 321.1
Weighted average number of Ordinary Shares in issue 1,098,004,286 1,131,506,310
Basic and diluted earnings per share fromcontinuing operations in the year (cents) 75.81 28.38

The weighted average number of shares for the year ended 31 Decerrber 2024 and 31 Decenber 2023 is calculated on a time weighted
basis based on the timing of issue and redenrption of Ordinary Shares. There are no dilutive shares in issue.

12. Trade and other receivables

31 December 31 December

2024 2023

m m
Anounts receivable from Investrrents 147.6 105.9
Tax recoverable 125 104
Prepaynments 1.3 19
Other receivables 4.2 9.2
165.6 127.4

13. Unsecured Notes payable

On 24 August 2022, Petershill Partners, Inc. issued US private placement senior unsecured notes (the "Unsecured Notes") to a group of
institutional investors. The Unsecured Notes issued by Petershill Partners, Inc. are guaranteed by the Corrpany.

The Unsecured Notes are comrprised of five tranches:

Unsecured Notes Notional (US) Tenor (years) Maturity Fixed Coupon
Series A 125,000,000 7 2029 5.51%
Series B 175,000,000 10 2032 5.54%
Series C 80,000,000 12 2034 5.69%
Series D 80,000,000 15 2037 5.84%
Series E 40,000,000 20 2042 6.14%

Petershill Partners, Inc. may be subject to pay a Make-VWhole Ammount (as contained in the Note Furchase Agreement) contingent upon
certain principal repayment, prepayment or redenmtion of the Unsecured Notes in accordance with the provisions of the Note Furchase
Agreement. Absent an intent by the Group to prepay the Unsecured Notes, no accrual for such Meke-Whole Amount has been mede as at
31 Decenber 2024 or 31 Decerrber 2023.

In accordance with the Note Purchase Agreerrent, the Petershill Partners, Inc. is subject to various financial and non-financial covenants.
The two financial covenants that the Petershill Partners, Inc. must adhere to are 1) the leverage ratio shall not exceed 4:1 and 2) the AuM
shall not be less than the required ninimumAUMamount (as defined in the Note Purchase Agreemrent). The Operator monitors the covenant
requirenents on at least a six-nonthly basis. There have been no breaches of these covenants during the year.

As at 31 Decerrber 2024, the outstanding amount of the Unsecured Notes was 500.0 rrillion (31 December 2023: 500.0 million). The carrying
value of the Unsecured Notes was reported at anortised cost and was net of unanortised debt issuance costs of 5.6 million (31 Decenber
2023: 6.2 mrllion) in an amount of 494.4 million (31 Decerrber 2023: 493.8 illion). For the year ended 31 Decenrber 2024, the effective
interest rate on the Unsecured Notes was 6.2% per annum (2023: 6.2% per annum).

As of 31 Decerrber 2024, the fair value of the Unsecured Notes payable is estimated at 478.7 nillion (31 Decenmber 2023: 467.0 million)
calculated based on discounted cash flow's using the discount rate of 6.4% at 31 Decenber 2024 and 6.6% at 31 Decenrber 2023
respectively. The Unsecured Notes payable would be classified as Level 3 in the fair value hierarchy due to the use of unobservable inputs,
including the Group's ow n credit risk. A 3.0% increase/decrease in the underlying discount rate would result in a moverrent in fair value of
approximetely - 82.2 million / + 107.4 million respectively (31 Decenrber 2023: - 87.0 million/+ 113.6 illion) or -17.2%/+22.4% (31 Decerrber
2023: -18.6%/+24.3%).

14. Net Debt Reconciliation

31 December 31 Decerrber
2023
m m
Unsecured Notes payable 494.4 493.8
Interest payable 10.0 10.0
504.4 503.8
Liabilities fromfinancing activities for the year ended 31 Decenber 2024
Unsecured Notes Interest
Payeble Payeble
m m
Net debt at 1 January 2024 493.8 10.0
Repayment of interest - (28.3)
Interest expense - 28.3
Borrowing costs anortised 0.6 -
Net debt as at 31 Decenrber 2024 4944 10.0
Liabilities fromfinancing activities for the year ended 31 Decenber 2023
Unsecured Notes Interest
Payeble Payeble
m m
Net debt at 1 January 2023 493.2 10.0
Repayment of interest - (28.3)
Interest expense - 28.3
Borrowing costs anortised 0.6 -
Net debt as at 31 Decentber 2023 493.8 10.0
15. Share capital and other reserve
For the year ended 31 Decerrber 2024
Capital
Share Share Other redemption
Nurrber of capital premium reserve reserve Total
Date Issued and fully paid Shares Issued m m m m m
Shares at
1 January 2024 1,122,202,824 1.2 - 1,689.6 0.5 1,701.3
Repurchase of Ordinary Shares -
0.01 (40,494,657) (0.4 - - 0.4 -
Closing balance as at 31 December 2024 1,081,708,167 10.8 - 1,689.6 0.9 1,701.3

For the year ended 31 Decenber 2023



Share Share Other redemption

Nurrber of capital premium resene resene Total
Date Issued and fully paid Shares Issued m m m m m
Shares at
1 January 2023 1,135,399,597 11.4 3,346.7 1,689.6 0.3 5,048.0
Share premumcancellation - - (3,346.7) - - (3,346.7)
Repurchase of Ordinary Shares -
0.01 (13,196,773) (0.2) - - 0.2 -
Cosing balance as at 31 December 2023 1,122,202,824 11.2 - 1,689.6 0.5 1,701.3

On 17 May 2023, the Conpany conmenced a share buyback progranmre of up to 50 million. During the year ended 31 Decerber 2024, the
Group repurchased and cancelled 2,623,705 Ordinary Shares (2023: 13,196,773) as part of its buyback programme for a total consideration
of 5.8 million (2023: 26.3 million) including transaction costs. The programme was subsequently terninated on 11 April 2024.

The Conrpany's Shareholders approved the cancellation of the anmpunt standing to the credit of the Conpany's share premumaccount in full
(the "Reduction of Capital") at its Annual General Meeting held on 24 May 2023. A formel approval of the same was obtained on 20 June
2023 fromHs Majesty's Hgh Court in England (the "Court"), Accordingly, the Reduction of Capital becane effective w hich created additional
distributable reserves of approximately 3,346.7 nillion and the anounts standing to the credit of the share premiumaccount have been
transferred to Retained earnings.

On 23 April 2024, the Conpany proposed a tender of up to 100 million of Ordinary Shares. On 31 May 2024, the tender offer closed and
37,870,952 Ordinary Shares were purchased and cancelled for a total consideration of 106.7 million, including transaction costs.

As at 31 Decenrber 2024, the Corrpany's issued share capital conprised 1,081,708,167 of Ordinary Shares (31 December 2023:
1,122,202,824) of 0.01 each. Ordinary Shareholders are entitled to all dividends paid by the Conpany. The Conpany does not have a lirrited
anmount of authorised capital.

16. Retained earnings
For the year ended For the year ended
31 December 2024

31 Decerrber 2023
m m
Opening balance 3,132.6 (328.7)
Profit and total conprehensive income in the year 8324 3211
Dividends paid (453.8) (180.2)
Repurchase of Ordinary Shares (112.5) (26.3)
Share premium cancellation - 3,346.7
Closing balance 3,398.7 3,132.6
17. Net assets per share
31D 2024 31 Decerrber 2023
Net Assets ( m) 5,100.0 4,833.9
Nurber of Ordinary Shares issued 1,081,708,167 1,122,202,824
Net assets per share (cents) 471.48 430.75
18. Dividends declared and paid
For the year ended 31 Decerrber 2024
Dividend
per share Total dividend
Dividends declared and paid Paid on cents m
Final dividend with respect to the year ended 31 Decentber 2023 14 June 2024 10.1 1131
Interimdividend with respect to the year ended 31 Decenber 2024 31 Cctober 2024 5.0 54.1
Special dividend with respect to the year ended 31 Decenber 2024' 31 Cctober 2024 9.0 97.3
Special dividend with respect to the year ended 31 Decenber 2024' 20 Decenber 2024 17.5 189.3
Total 4.6 453.8
1. Special dividends relate to the distribution of proceeds from investment activity.
For the year ended 31 Decerrber 2023
Dividend
per share Total dividend
Dividends declared and peid Paidon cents m
Final dividend with respect to the year ended 31 Decenber 2022 13 June 2023 11.0 1249
Interim dividend with respect to the year ended 31 Decenber 2023 27 October 2023 4.9 55.3
Total 15.9 180.2

19. Financial risk management

Financial risk management objectives

The Group's investing activities expose it to various types of risks that are associated with the Partner-firms. The Group mekes the
investments with the goal of generating returns in accordance with its Acquisition Strategy and Investment Policy.

The nost inportant types of financial risks to w hich the Group is exposed are market risk (including price, interest rate and foreign currency
risk), liquidity risk and credit risk. The Board of Directors has delegated portfolio management and risk management responsibilities to the
Operator. Accordingly, the Operator has overall responsibility for the determination of the Group's risk management and sets policy to
manage that risk at an acceptable level to achieve those objectives. The policy and process for measuring and nitigating each of the main
risks are described below.

31 December 31 Decerrber
2024 2023
m m
Financial assets
Non-current assets:
Investments at fair value through profit or loss 5,085.8 5,254.7
Contingent consideration at fair value through profit or loss 65.1 -
Current financial assets:
Investrrents at fair value through profit or loss 726.2 -
Investents in money market funds at fair value through profit or loss 8.9 62.3
Cash and cash equivalents 14.5 2429
Contingent consideration at fair value through profit or loss 30.7 -
Deferred consideration receivable 152.8

Trade and other receivables (excluding prepayments) 164.3 1255



Financial liabilities

Non-current liabilities:
Unsecured Notes payable (494.4) (493.8)
Deferred payment obligations (32.5) (7.3)
Liability for Tax Receivables Agreement (129.4) (150.5)
Contingent consideration at fair value through profit or loss - (3.9)
Fee payable on divestrrent of Investrrents (247.3) (94.8)

Current liabilities:
Trade and other payables (7.2 (6.9)
Deferred payment obligations (55.3) (44.6)
Interest payable (10.0) (10.0)
Operator charge payable (7.0) (6.6)
Rrofit sharing charge payable (0.6) 0.1)
Contingent consideration at fair value through profit or loss 8.1) (2.5)
Liability for Tax Receivables Agreement (29.6) (24.2)

Categories of financial instruments

Capital risk management

The Group manages its capital to ensure that it will be able to continue as a going concern w hile mexinrising the returns to Shareholders. The
Board of Directors approves the level of dividend distributions to Shareholders. The Group may purchase its ow n shares within the limits
defined by the Board of Directors subject to restrictions inposed by applicable law's.

The capital structure of the Group consists of issued share capital, retained earnings and other reserves as stated in the Consolidated
Statenent of Financial Position.

Market risk
Market risk includes price risk, foreign currency risk and interest rate risk.

a) Price risk

The mejority of the Group's investrrents are held in Partner-firms w hich presents a potential risk of loss of capital to the Group. Frice risk
arises fromchanges in fair value of the investrments in Partner-firms held by the Group. As discussed in Note 3, the fair value of these
investments is determined using valuation techniques including earnings muitiples, discounted cash flow's and recent conparable
transactions. In valuing the investrents, key assunrptions include estimates around future fundraise timng and sizes, expected management
and performance fee rates and margins of the Partner-firms, expected current and future fund returns and tining of realisations.
Periodically, the Valuation Oversight Group of the Operator presents the valuation proposals and their independent price verification review
results to the Operator's Valuation Comrittee w hich convenes to approve and oversee the application of valuation policies, and review fair
value estimates for the investrments. Subsequently, the Operator reports the valuation results to the Board of Drectors. As new information
surfaces on these key assunptions, the valuation techniques may be adjusted causing the fair value of these investrrents to change.

As at 31 Decerrber 2024, the fair value of investrrents was 5,812.0 million (31 Decenrber 2023: 5,254.7 million). As presented in the
Sensitivity analysis to significant changes in unobservable inputs table, the valuation of the non-current investrrents could vary from- 456.2
million to +496.6 million (31 Decerrber 2023: - 487.4 rillion to + 532.4 rillion) depending on the valuation techniques used w hile keeping the
key assunmptions constant.

The Group is exposed to a variety of risks which may have an inpact on the carrying value of the Group's investments. The Group's risk
factors are set
out below:

i. Not actively traded

The mejority of the Group's investrents are held in Partner-firms. These investrrents are not generally traded in an active market but are
indirectly exposed to market price risk arising fromuncertainties about future values of the investrents held. The Group investments vary as
to industry sub-sector, geographic distribution of operations and size, all of which may inpact the susceptibility of their valuation to
uncertainty.

Although the investrments are in the same industry, this risk is managed through careful selection of investrents within the specified limits of
the investrrent policy. The investrrents are monitored on a regular basis by the Operator.

ii. Concentration

The Group invests in the alternative asset sector, with a focus on investrrents in asset managers with asset classes such as private
equity, private credit, private real assets and absolute return strategies. Concentration risk may relate to a subsector, relative size of an
investrment and geography. The Group is exposed to geographic concentration risk fromits investrrents in the asset management sector as
detailed in Note 2(ii) of these financial staterments and page 18 of the Preliminary Results.

The Board of Directors and the Operator nonitor the concentration of the investrments on a quarterly basis to ensure conpliance with the
investrrent policy.

For the year ended 31 Decenber 2024, the Group received a maximumof 17.9% (2023: 18.5%) of its total income frominvestents in
Partner-firms fromone single Partner-firm

b) Foreign currency risk

The Group transacts in currencies other than US . Consequently, the Group is exposed to risks that the exchange rate of its currency
relative to other foreign currencies may change in a manner that has an adverse effect on the value of that portion of the Group's assets or
liabilities denonrinated in currencies other than the US . Any exposure to foreign currency risk at the underlying investrent level is captured
within price risk.

The following table sets out, in US , the Group's total exposure to foreign currency risk and the net exposure to foreign currencies of the
nonetary assets and liabilities:

us CAD GBPE Total
As at 31 December 2024 m m m m
Non-current assets

Investrrents at fair value through profit or loss 4,979.1 106.0 0.7 5,085.8
Contingent consideration at fair value through profit or loss 65.1 - - 65.1
Total non-current assets 5,044.2 106.0 0.7 5,150.9
Current assets

Investrents at fair value through profit or loss 726.2 - - 726.2
Investrments in money market funds at fair value through profit or loss 8.9 - - 8.9
Cash and cash equivalents 14.3 - 0.2 14.5
Contingent consideration at fair value through profit or loss 30.7 - - 30.7
Deferred consideration receivable 152.8 - - 152.8
Trade and other receivables (excluding prepaynents) 158.2 5.6 0.5 164.3
Total current assets 1,091.1 5.6 0.7 1,097.4

Non-current liabilities



Unsecured Notes payable (494.4) - - (494.49)

Deferred paynent obligations (32.5) - - (32.5)
Liability for Tax Receivables Agreement (129.4) - - (129.4)
Contingent consideration at fair value through profit or loss - - - -
Fee payable on divestrrent of investments (247.3) - - (247.3)
Total non-current liabilities (903.6) - - (903.6)
Current liabilities
Trade and other payables (5.1) - (21) (7.2
Deferred payment obligations (55.3) - - (55.3)
Interest payable (10.0) - - (10.0)
Operator charge payable (7.0) - - (7.0)
Profit sharing charge payable (0.6) - - (0.6)
Contingent consideration at fair value through profit or loss (8.1) - - (8.1)
Liability for Tax Receivables Agreement (29.6) - - (29.6)
Total current liabilities (115.7) - (21) (117.8)
us crD GBPE Totd
As at 31 Decerrber 2023 m m m m
Non-current assets
Investrents at fair value through profit or loss 5,149.2 102.9 2.6 5,254.7
Total non-current assets 5,149.2 102.9 26 5,254.7
Current assets
Investrrents at fair value through profit or loss - - - -
Investrrents in money market funds at fair value through profit or loss 62.3 - - 62.3
Cash and cash equivalents 2411 - 1.8 2429
Trade and other receivables (excluding prepayments) 123.1 - 24 125.5
Total current assets 426.5 - 42 430.7
Non-current liabilities
Unsecured Notes payable (493.8) - - (493.8)
Deferred payment obligations (7.3) - - (7.3)
Liability for Tax Receivables Agreement (150.5) - - (150.5)
Contingent consideration at fair value through profit or loss (3.9 - - (3.9
Fee payable on divestment of investments (94.8) - - (94.8)
Total non-current liabilities (750.3) - - (750.3)
Current liabilities
Trade and other payables 4.7) - (22) (6.9)
Deferred payment obligations (44.6) - - (44.6)
Interest payable (10.0) - - (10.0)
Operator charge payable (6.6) - - (6.6)
Rrofit sharing charge payable 0.1) - - (0.1)
Contingent consideration at fair value through profit or loss (2.5) - - (2.5)
Liability for Tax Receivables Agreement (24.2) - - (24.2)
Total current liabilities (92.7) - (2.2) (94.9)

The Board of Directors does not consider that the foreign currency exchange risk at the balance sheet date is material and therefore
sensitivity analysis for the foreign currency risk has not been provided.

c) Interest rate risk

The Group's exposure to interest rate risk relates to the Group's cash and cash equivalents and money market investments. The Group is
subject to risk due to fluctuations in the prevailing levels of market interest rates. Any excess cash and cash equivalents are invested at
short-termmarket interest rates. As at the date of the Consolidated Statement of Financial Position, the majority of the Group's cash and
cash equivalents were held in interest bearing fixed deposit accounts. The Group is not exposed to interest rate risk on debt due to fixed
interest arrangements in place.

The Group's investrrent in money market funds is variable and is subject to fluctuations. Any exposure to interest rate risk at the underlying
investrrent level is captured within price risk. An increase of 100 basis points, based on the closing balance sheet position over a 12-month
period, would lead to an approximete increase in total profit before tax of 0.1 million (31 Decenrber 2023: 0.6 million) for the Group.

In addition, the Group has indirect exposure to interest rates through changes to the financial performance and the valuation of investrrents
in Partner-firms caused by rate fluctuations.

Liquidity risk
Liquidity risk is the risk that the Group will encounter difficulty in meeting its obligations associated with its financial liabilities that are settled
by delivering cash or another financial asset.

The Group's policy and the Operator's approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient
liquidity to meet its liabilities w hen due, under both normal and stress conditions, including estimated redenption of shares, without incurring
unacceptable losses or risking damege to the Conpany's reputation.

The Group's financial assets include investrrents in Partner-firms w hich are generally illiquid. As a result, the Group may not be able to
liquidate its investrents in time to meet its liquidity requirements. The Operator has a liquidity management policy w hich is designed to enable
it to nonitor the liquidity risk of the Group. The systenms and procedures enployed by the Operator in this regard allow it to apply various
tools and arrangements necessary to respond appropriately to liquidity concerns. As part of the policy, the Operator prepares estimates of
projected cash flows of the Group fromits investment in Partner-firns, and evaluates themagainst the projected expenses, investrment
opportunities and potential distributions to the Conpany's Shareholders. Any surplus liquidity, as it arises, is invested into money market
funds. As at 31 Decenrber 2024 and 31 Decerrber 2023, the Group had an undraw n 100 million revolving credit facility to manage the
liquidity requirerrents.

The Operator updates the Board of Directors on its findings on a regular basis and highlights any risks froma liquidity management
perspective.

The following tables detail the Group's expected meturity for its financial assets (excluding equity) and liabilities together with the contractual
undiscounted cash flow anmounts:



Less than 1 year 1-5years 5+ years Total
m

Asat 31D 2024 m m m
Assets

Investments at fair value through profit and loss 726.2[11 - 5,085.8 5,812.0
Contingent consideration at fair value through profit or loss 322 95.0 - 127.2
Deferred consideration receivable 155.1 - - 155.1
Investrrents in money market funds at fair value through profit and loss 8.9 - - 8.9
Cash and cash equivalents 14.5 - - 14.5
Trade and other receivables (excluding prepayments) 164.3 - - 164.3
Liabilities

Trade and other payables (7.2) - - (7.2)
Unsecured Notes payable (28.3) (235.8) (489.2) (753.3)
Operator charge payable (7.0) - - (7.0)
Profit sharing charge payable (0.6) - - (0.6)
Contingent consideration at fair value through profit or loss (8.1) - - (8.1)
Deferred payment obligations (56.5) (35.8) - (92.3)
Liability for Tax Receivables Agreement (29.6) (126.1) (320.8) (476.5)
Fee payable on divestment of investments - (95.4) (151.9) (247.3)

1. 726.2 million represents the held for sale classification as at 31 December 2024 related to the sale of the majority of the Group's stake in General Catalyst on
15 January 2025 (see Note 22).

Less than 1 year 1-5years 5+ years Total
As at 31 Decerrber 2023 m m m m
Assets
Investrments at fair value through profit and loss - - 5,254.7 5,254.7
Investrments in money market funds at fair value through profit and loss 63.2 - - 63.2
Cash and cash equivalents 243.9 - - 243.9
Trade and other receivables (excluding prepaynents) 125.5 - - 1255
Liabilities
Trade and other payables (6.9 - - (6.9
Unsecured Notes payable (28.3) (113.1) (640.2) (781.6)
Operator charge payable (6.6) - - (6.6)
Profit sharing charge payable (0.1) - - (0.1)
Contingent consideration at fair value through profit or loss (2.5) (3.9 - (6.4)
Deferred payment obligations (44.6) (7.3) - (51.9)
Liability for Tax Receivables Agreement (24.2) (137.0) (393.3) (554.5)
Fee payable on divestment of investments - - (94.8) (94.8)

Credit risk

Credit risk is the risk that a counterparty to a financial instrument will fail to discharge an obligation or conmitrrent that it has entered into with
the Group, resulting in financial loss to the Group. Credit risk arises in the ordinary course of our business fromdeferred consideration and
other receivables arising fromdisposals of investrments in Partner-firms; fromincome receivable from Partner-firms; frominvestrments of
surplus liquidity as it arises fromtime to time in noney market funds; and also fromderivative financial assets and cash and cash
equivalents. The Group's policy over credit risk is to minimise its exposure to counterparties with perceived higher risk of default by dealing
only with counterparties that meet the credit standards set out in the Conpany's prospectus. Further information of the Group's policy is
detailed in Note 2(iv).

As at 31 Decerrber 2024, the Group has income receivables of 148.0 million (31 Decerrber 2023: 101.9 million), w hich is included within
amounts receivable from Investments in Note 12, and deferred consideration receivable of 152.8 million (31 Decenber 2023: nil). Of the total
outstanding receivables, 1.9% (31 Decerber 2023: 2.2%) is classified as Stage 2 and 98.1% (31 December 2023: 97.7%) is classified as
Stage 1. The counterparty ratings, w here available, ranged from A to BBB in respect of both years. The calculated ECL as at 31 Decenber
2024 is 0.4 million (31 Decenber 2023: 0.1 million).

Qredit risk is nonitored on an ongoing basis by the Operator in accordance with the procedures and policies in place. The table below
details the Group's exposure to credit risk:

31 Decerrber
31 December 2024 2023
m m
Interest bearing
Investrents in money market funds at fair value through profit or loss 8.9 62.3
Cash and cash equivalents 14.5 2429
Non-interest bearing
Deferred consideration receivable (current and non-current) 152.8 -
Trade and other receivables (excluding prepayments) 164.3 125.5
The table below shows the cash and noney merket deposit balances and the credit rating for each counterparty:
31 December 31 Decerber
Location Rating 2024 2023
m m
Counterparty
State Street Bank and Trust Corrpany USA A1+ 14.5 92.9
US Treasury Liquid Reserves Fund - Institutional Shares USA AAA 25 0.2
Financial SquareSM Government Fund - Institutional Shares USA AAA 6.4 105
Financial SquareSM Treasury Instruments Fund - Institutional Shares USA AAA - 51.6
Goldman Sachs Bank USA USA A1 - 150.0
The Group's maximumexposure to loss of capital at the year end is shown below:
31 December 31 Decenrber
2024 2023
m m
Investments at fair value through profit or loss (current and non-current) 5,812.0 5,254.7

Cther financial assets (excluding prepayments) 436.3 430.7




20. Related party transactions

Board of Directors

The Conrpany has five Non-Executive Directors. Directors' fees for the year ended 31 Decerrber 2024 amounted to 1.7 million (2023:

1.7 million), of which nil (31 December 2023: nil) was outstanding at year end. Ammounts paid to the Board of Directors as reinbursement of
travel and other incidental expenses during the year amounted to 78 thousand (2023: 32 thousand), of which, nil (31 Decernrber 2023: nil)
was outstanding at year end.

The Board of Directors held beneficial interests in 1,169,999 (31 Decenrber 2023: 1,094,999) Ordinary Shares in the Corrpany.

Money Market Funds

On 31 Decenber 2024, the Group held an investrrent of 8.9 million (31 Decerrber 2023: 62.3 million) in money market funds that are managed
by affiliates of the Operator. During 2024, the Group earned interest income of 7.7 million (2023: 24.7 million) frominvestments held in such
noney market funds managed by affiliates of the Operator.

Transactions with Petershill Funds

As at 31 Decenber 2024, the Petershill Funds, managed by w holly-ow ned subsidiaries of the Goldman Sachs Group acting as the
investment manager, ow ned approximately 79.5% (31 Decerrber 2023: 76.6%) of the Corrpany. As at 31 Decenber 2024, the Group had
anmpunts payable to the Petershill Funds of 0.8 million (31 Decerber 2023: 0.2 million) and anmounts receivable fromthe Petershill Funds of
2.3 million (31 Decenber 2023: 6.1 million). These amounts will be settled in the ordinary course of business.

Tax Receivables Agreement

As discussed in Note 2(v), the Group has entered into a Tax Receivables Agreement with Petershill Funds, an affiliate of the Operator and
the Goldman Sachs Group, w hich will require the Group to pay 75% of the amount of cash tax savings, if any, in US federal, state and local
income tax that the Group realises as a result of the tax benefits associated with this increase in tax basis. As of 31 December 2024, the
carrying value of the liability for Tax Receivables Agreement was 159.0 million (31 Decerrber 2023: 174.7 rillion). During the year ended 31
Decerrber 2024, principal payments totaling 23.5 million (2023: 32.5 million) were made in relation to the liability for Tax Receivables
Agreenent.

Operator

The Operator is an affiliate and w holly-ow ned subsidiary of the Goldman Sachs Group and provides advice to the Group on the origination
and conrpletion of new investrrents, the management of the portfolio and on realisations, as well as on funding requirements, subject to
approval by the Board of Directors. For the provision of services under the Operator Agreenrent, the Operator earns a Profit Sharing
Charge, Recurring Operating Charges and Divestrent Fee, as detailed in Note 6.

The Operator may, in its discretion, pay certain of the Group's fees or expenses and the Group will reinburse the Operator for the payment
of any such fee or expense. For the year ended 31 Decenrber 2024, the Group incurred 0.1 million (2023: 0.1 million) of expenses under this
arrangemrent, of which nil (31 Decenber 2023: 0.1 million) was outstanding at year end.

Special Limited Partners
The Special Linited Partners are affiliates of the Goldman Sachs Group and acts as a special limited partners to the respective Petershill
Splitter Subsidiaries. The Special Limited Partners earns a Profit Sharing Charge and Divestrrent Fee, as detailed in Note 6.

Transactions with Goldman Sachs Bank USA

Goldman Sachs Bank USA ("GSBUSA") is an affiliate and w holly owned subsidiary of the Goldman Sachs Group. On 14 December 2023,
the Conpany placed a fixed termdeposit with GSBUSA for 150.0 nillion. The fixed termdeposit matured on 15 March 2024 and accrued
interest at a rate of 5.4% per annum During the year ended 31 Decerrber 2024, the Conpany earned interest of 1.7 nillion (2023: 0.4
million), which settled at maturity.

21. Ultimate controlling party

The Board of Directors has reviewed the Shareholders of the Conrpany and has concluded that there is no ultimate controlling party. The
Conpany has a diversified investor base that does not cede control to any single investor or a group of investors. Although the Petershill
Funds own 79.5% (31 Decerrber 2023: 76.6%) of the Conpany, Goldman Sachs Asset Management and its affiliates were the beneficial
owner of less than 1% of the Ordinary Shares of the Conpany as at 31 Decerrber 2024.

The Petershill Funds are managed by Goldman Sachs Asset Managenent and its affiliates acting as the investment manager of the Petershill
Funds. Goldman Sachs Asset Management and its affiliates act in in their capacity as an agent for the Equity Shareholders of the Conpany
and such a relationship does not give rise to controlling ow nership.

22. Subsequent events
The Group has evaluated activity through 28 March 2025, the date that the consolidated financial statements were available to be issued.

On 15 January 2025, the Group closed on the sale of the mejority of its stake in General Catalyst for a total consideration of 726.2 million, in
the formof interest-bearing loan notes. 207.0 rillion in relation to the first tranche of the outstanding principal anmount of the loan notes was
received before approval of the consolidated financial statements. The remaining 519.2 million outstanding principal anmount is due to be
repaid over time.

On 14 March 2025, the Group closed on the acquisition of the minority stake investment in Frazier Healthcare Partners for a total
consideration of 330.0 nillion, in the formof 15.9 million of upfront and 314.1 million of deferred consideration, due primarily in 2026 and
2027.

On 28 March 2025, the Board of Directors approved a special dividend payment of 14.0 cents (USD) per share. The record date for the
dividend is 11 April 2025 and the payment date is 9 May 2025.

The Group concluded that no other events took place that would require material adjustrrents to the amounts recognised in these
consolidated
financial staterrents.

GLOSSARY OF KEY OPERATING METRICS

The Operator and the Directors use key operating metrics to help evaluate trends, assess the performance of the Partner-firms and the
Corrpany, analyse and test dividends received fromthe Partner-firms and informoperating, budgeting and reinvestrent decisions. The
Directors believe that these metrics, which present certain operating and other information in respect of the Partner- firms, provide an
enhanced understanding of the underlying portfolios and performance of the Partner-firms and are therefore essential to assessing the
investrments and performance of the Conpany.

The key operating metrics described in this section are derived fromfinancial and other information reported to the Operator by the Partner-
firms. The Operator, with the assistance of an independent accounting firm, performs due diligence procedures on the information provided
by the Partner-firms. It should be noted, how ever, that these due diligence procedures do not constitute an audit.

In addition, each Partner-firmmay account for and define certain financial and other information differently fromone another. For exanple,
each Partner-firmmay calculate its fee-paying AuMdifferently, the resuit of which being that the inputs of the Conpany's Aggregate Fee-
paying AuMare not consistently calculated.



Whilst the operating metrics described in this section are similar to those used by other alternative asset managers, there are no generally
accepted principles governing their calculation, and the criteria upon w hich these metrics are based can vary fromfirmto firm These
metrics, by themselves, do not provide a sufficient basis to conpare the Partner-firms' or the Conrpany's performance with that of other
companies.

None of Partner Distributable Earnings, Partner FRE, Partner Realised Performance Revenues or Partner Realised Investrent Incorre are
measures of or provide any indication of profits available for the purpose of a distribution by the Company within the meaning of section 830
of the Conpanies Act 2006, or of any Partner-firmin accordance with the equivalent applicable rules.

Aggregate Fee-paying AuM

Aggregate Fee-paying AuMis defined as the portion of Aggregate Partner-firm AuMfor w hich Partner-firms are entitled to receive
managenent fees, as reported by the Partner-firms to the Operator. The principal difference betw een Aggregate Fee-paying AuMand
Aggregate Partner-firm AuMis that Aggregate Fee-paying AuMtypically excludes co-investrment on w hich Partner- firms generally do not
charge fees and, to a lesser extent, fund commitents in Partner-firmfunds (i) on which fees are only earned on investrrent, rather than
fromthe point of commitrrent and (i) w here capital has been raised but fees have not yet been activated. This may also include legacy
assets where fees are no longer being charged.

The Operator and the Directors consider Aggregate Fee-paying AuMto be a meaningful measure of the Partner-firns' capital base upon
which they earn management fees and use the measure in assessing the management fee-related performance of the Partner-firms and to
informoperating, budgeting and reinvestment decisions.

Aggregate Partner-firm AuM

Aggregate Partner-firm AuMis defined as the sumof (a) the net asset value of the Partner-firms' underlying funds and investment vehicles,
and in nmost cases includes co-investrrent vehicles, GP commitrrents and other non fee-paying investrrent vehicles and (b) uncalled
commitrrents fromthese entities, as reported by the Partner-firms to the Operator fromtime to time and aggregated by the Operator without
material adjustrent. This is an aggregated figure across all Partner-firms and includes Partner-firm AuMoutside of the Conpany's

ow nership interest in the Partner-firms.

The Operator and the Directors consider Aggregate Partner-firm AuMto be a meaningful measure of the size, scope and conposition of the
Partner-firms, as well as of their capital-raising activities. The Operator uses Aggregate Partner-firm AuMto informoperating, budgeting and
reinvestent decisions.

Aggregate Performance Fee Eligible Partner-firm AuM
The amount of Aggregate Partner-firm AuMthat is eligible for performance fees.

AuM and Associated Data

The data presented in this docurrent for the following key operating metrics reflects AuMdata reported to the Operator on a three-nmonth lag.
This three-nonth data lag is due to the tirming of the financial information received by the Operator fromthe Partner-firms, w hich generally
require at least 90 days following each period end to present final financial information to the Operator. The key operating metrics reflected
on a three-nonth lag are:

* Aggregate Partner-firmAuM

Aggregate Fee-paying Partner-firm AuM

Average Aggregate Fee-paying Partner-firm AuM

Aggregate Performance Fee Higible Partner-firm AuM
Average Aggregate Performance Fee Higible Partner-firm AuM
Partner Blended Net Managenent Fee Rate

Inplied Blended Partner-firm FRE Ow nership

Investrment Capital

Implied Blended Partner-firm FRE Ownership

Inplied Blended Partner-firm FRE Ow nership is defined as the weighted average of the Corrpany's ow nership stake in the Partner-firns'
managenent fee-related earnings and is calculated based on the contribution of average Aggregate Fee-paying AuMfrom Partner-firms in
each period. It will therefore be expected to change to some degree from period to period based on the contribution to average Aggregate
Fee-paying AuMof each Partner-firm even if the actual ow nership of each underlying Partner-firmdoes not change. Excludes new
acquisitions w here Petershill has not yet started to receive or have only received partial period anmounts of Partner Net Management and
Advisory Fees.

The Operator and the Directors consider Inplied Blended Partner-firm FRE Ow nership to be a meaningful measure of the conposition of the
Corrpany's investrrents.

Intermediary Entities
Intermediary Entities conprise the follow ing entities - PH Offshore GP Aggregator, PH Offshore IMAggregator, PH Onshore GP Aggregator,
PH Onshore IMAggregator.

Investment Capital

Investrment Capital is defined as the sumof the reported value of the balance sheet investments fromthe Partner-firms. The Operator and
the Directors consider Investrment Capital to be a meaningful measure of the performance of the Partner-firns' balance sheet investrrents
and potential future Partner Realised Investment Incorre. The Operator therefore uses Investrment Capital to assess future expected Partner
Realised Investrment Incormme and informoperating, budgeting and reinvestment decisions.

In respect of Investment Capital, the data may be adjusted for any know n valuation impacts following the reporting date of the information
received fromthe Partner-firms.

Issuer SPVs
Issuer SPVs conrprise the following entities - PH Offshore GP Issuer, PH Offshore IMIssuer, PH Onshore GP Issuer, PH Onshore IMIssuer.

Ownership weighted AuM
Ow nership weighted AuMrepresents the sumof the Conpany's ow nership stakes in each Partner-firms AuM

Ownership weighted Fee-paying AuM
Ow nership w eighted Fee-paying AuMrepresents the sumof the Corrpany's ow nership stakes in each Partner-firmis Fee-paying AuM
Pease refer to Aggregate Fee-paying AuMon page 50.

Partner Blended Net Management Fee Rate

Partner Blended Net Management Fee Rate is defined as Partner Net Management and Advisory Fees for the period, divided by the average
Aggregate Fee-paying AuMw eighted for the Conpany's ow nership interests in each Partner-firm The average Aggregate Fee-paying AuM
is calculated as the mean of the Aggregate Fee-paying AuMat the start and the end of the reporting period and excludes new acquisitions
w here the Conmpany has not yet started to receive or have only received partial period amounts of Partner Net Management and Advisory
Fees.

The Operator and the Directors consider Partner Blended Net Managerrent Fee Rate to be a key nretric in assessing the Conrpany's overall
managenent fee-related performance.

Partner Distributable Earnings and Partner Distributable Earnings Margin
Partner Distributable Earnings is defined as the sumof Partner FRE, Partner Realised Performance Revenues and Partner Realised



Investrrent Income. Partner Distributable Earnings Margin is defined as Partner Distributable Earnings divided by the sumof Partner Net
Managenment and Advisory Fees, Partner Realised Performance Revenues and Partner Realised Investrrent Income.

The Operator and the Directors consider Partner Distributable Earnings and Partner Distributable Earnings Margin to be meaningful measures
of the overall performance of the Partner-firms and key performance indicators of the Conpany's total income frominvestrents in
managenment companies. The Operator uses this metric to analyse and test dividends received fromthe Partner-firns, as well as to inform
operating, budgeting and reinvestrment decisions. These measures reflect any contractual mergin protections or revenue share interests that
the Conpany may have with the Partner-firms, which means that the Partner Distributable Earnings Margin may differ fromthe margins
achieved by other Shareholders or partners of the Partner-firnes.

Partner Fee-Related Earnings (FRE) and Partner FRE Margin

Partner FRE is defined as Partner Net Management and Advisory Fees, less the Partner-firms' operating expenses, fixed and bonus
compensation, net interest income/(expense) and taxes (but not performance fee-related expenses) allocable to the Conpany's share of
Partner Net Management and Advisory Fees, as reported by the Partner-firms to the Operator, and subject to applicable contractual mergin
protections in respect of certain Partner-firms. Partner FRE Margin is defined as Partner FRE divided by Partner Net Management and
Advisory Fees.

The Operator and the Directors consider Partner FRE and Partner FRE Margin to be meaningful measures of the management fee-related
earnings of the Partner-firms and key performance indicators of the Conpany's income frominvestrrents in management conpanies derived
frommeanagement fee income. The Operator uses this metric to analyse and test dividends received fromthe Partner-firms, as well as to
informoperating, budgeting and reinvestment decisions.

Partner Net Management and Advisory Fees

Partner Net Managenent and Advisory Fees is defined as the Conpany's aggregate proportionate share of the Partner-firms' net
managenent fees (as reported by the Partner-firns to the Operator), including monitoring and advisory fees and less any managenent fee
offsets, payable by the Partner-firns' funds to their respective Partner-firms for the provision of investment management and advisory
services.

Certain Partner-firms provide transaction and advisory services, as well as services to monitor ongoing operations of portfolio conpanies.
Managenent fees paid to the Partner-firms may be subject to fee offsets, which are reductions to management fees and are based on a
percentage of nmonitoring fees and transaction and advisory fees paid by portfolio conpanies to the Partner-firms.

The Operator and the Directors consider Partner Net Managerment and Advisory Fees to be a meaningful measure of the management fee-
related performance of the Partner-firms, and the Operator uses this metric to analyse and test income received fromthe Partner-firms and
to informoperating, budgeting and reinvestment decisions.

Partner Private Markets Accrued Carried Interest

Partner Rrivate Markets Accrued Carried Interest is defined as the Conpany's proportionate share of the Partner-firms' balance sheet
accrued carry (as reported by the Partner-firms to the Operator) and represents the Conpany's proportionate share of the accumulated
balance of unrealised profits fromthe Partner-firms' funds.

The Operator and the Corrpany consider Partner Accrued Carried Interest to be a meaningful measure of the performance of the private
markets Partner-firms and potential future private markets Partner Realised Performance Revenues. Absolute return performance fees are
not accrued and are instead realised annually. The Operator uses Partner Accrued Carried Interest to assess future expected carried
interest payments and informoperating, budgeting and reinvestment decisions. This key operating metric reflects data reported to the
Operator on a three-nonth lag.

Partner Realised Investment Income

Partner Realised Investrment Incorre is defined as the Conpany's aggregate proportionate share of Partner-firmearnings resulting fromthe
realised gains and losses, or any distributed income, fromthe investrrents held on Partner-firms' balance sheets, as reported by the Partner-
firms to the Operator. Partner Realised Investrrent Incone is also realised by the Conpany through a limited number of direct stakes in
certain Partner-firms' funds. Realised Investment Income includes incomre that has been realised but not yet paid, as well as amounts that
are realised and either fully or partially reinvested.

The Conrpany's share of the Partner-firns' investment and balance sheet income will be low er than its share of the Partner-firrs'
managenent fee-related earnings because the Conpany's ow nership stake in the Partner-firms' investrment and balance sheet incone is
lower than its ow nership stake in the Partner- firms' management fee-related earnings.

The Operator and the Directors consider Partner Realised Investrrent Income to be a meaningful measure of the investrment performance of
certain assets held by the Partner-firms and key performance indicator of the Corpany's income frominvestrents in management
conpanies derived frominvestrment income. The Operator uses this nmetric to analyse and test dividends received fromthe Partner-firns, as
well as to informoperating, budgeting and reinvestrment decisions.

Partner Realised Performance Revenues

Partner Realised Performance Revenues is defined as the Conpany's aggregate proportionate share of the Partner-firms' realised carried
interest allocations and incentive fees payable by the Partner-firns' funds to their respective Partner-firns, less any realised performance
fee-related expenses of the Partner-firns allocable to the Corrpany's share of performance fee-related revenues, as reported by the
Partner-firms to the Operator.

The Conrpany's share of the Partner-firns' performance fee-related earnings will be low er than its share of the Partner-firms' management
fee-related earnings because the Conrpany's ow nership stake in the Partner-firms' performance fee-related earnings is lower than its
ow nership stake in the Partner-firms' managenent fee-related earnings.

The Operator and the Directors consider Partner Realised Performance Revenues to be a meaningful measure of the performance fee-
related earnings of the Partner-firms and key performance indicator of the Conpany's income frominvestrments in management conrpanies
derived fromperformance fee income. The Operator uses this metric to analyse and test dividends received fromthe Partner-firns, as well
as to informoperating, budgeting and reinvestment decisions.

Partner Revenues

Partner Revenues is defined as the sumof Partner Net Managerent and Advisory Fees, Partner Realised Performance Revenues and
Partner Realised Investrrent Incorre.

The Operator and the Directors consider Partner Revenues to be a meaningful measure of the overall performance of the Partner-firms. The
Operator uses this metric to informoperating, budgeting and reinvestment decisions.

Petershill Funds
The Petershill Funds refers to the following entities: Petershill Il L.P. and Petershill | Offshore L.P., Petershill Private Equity L.P., Petershill
Rrivate Equity Offshore L.P,, Vintage VIIL.P. and related entities and certain co-investrrent vehicles.

Weighted Average Capital Duration

Weighted Average Capital Duration is a key measure of the long-term locked-up capital of Aggregate Fee-paying Partner-firmAuM It is
defined as the average life of the underlying Partner-firmfunds w eighted based on Fee-paying AuM

ALTERNATIVE PERFORMANCE MEASURES
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The APMbasis, w hich presents the financial information on a non IFRS basis, excluding the impact of the assets, liabilities, income,
investment gain and finance cost w hich do not affect Shareholder returns, aids Shareholders in assessing their investment in the Corrpany.
There is one additional APMcalled Total Shareholder Return, provided as part of the capital managenent case study for 2024. This is a one-

off APMfor the year ended 31 Decerrber 2024.

The IFRS and APMbasis nurbers discussed and presented below include significant "unrealised" and non-cash iterrs that include
unrealised change in fair value of investrrents, and it should be noted that w hile permitted, it is not the Cormpany's core strategy to exit or

realise these investrrents.

Therefore, managenent results are also presented excluding the change in fair value of investrrents at fair value through profit and loss and

the related divestrment fee.

ARV are used by the Directors and the Operator to analyse the business and financial performance, track the Corrpany's progress, and
help develop long-termstrategic plans and they also reflect more closely the cash flow of the Conpany. The Directors believe that these

AP\ are used by investors, analysts and other interested parties as supplemental measures of performance and liquidity.

Net cash position at end of year

Cash and cash equivalents plus investrrents in noney merket funds and deferred consideration receivable less deferred payment

obligations, long-termdebt and contingent consideration at fair value through profit or loss (net).

31 December 31 Decerrber

2024 2023

m m

Cash and cash equivalents 14.5 2429
Investrrents in money market funds at fair value through profit or loss 8.9 62.3
Deferred consideration receivable 152.8 -
Deferred payment obligations (87.8) (51.9)
Unsecured Notes payable (gross) (500.0) (500.0)
Contingent consideration at fair value through profit or loss (net) 87.7 (6.4)
Net cash position at end of year (323.9) (253.1)

Free cash flow conversion

Free cash flow conversion is calculated as Free cash flow as a percent of the Adjusted BBIT. The Free cash flow is calculated as the net
cash flows fromoperating activities adjusted for Purchase of investrrents in money market funds, Sale of investrments in noney market

funds, Reinvestrrent of income frominvestments in Partner-firms and noney market funds and Taxes paid.

31 December 31 Decenrber
2024 2023
m m
Net cash inflows fromoperating activities 280.3 617.2
Rurchase of investments in money market funds 1,258.0 7814
Sale of investnents in money market funds (1,319.0) (1,227.1)
Reinvestment of income frominvestrrents in Partner-firms 22 57.0
Reinvestment of interest income frominvestments in noney merket funds 7.6 24.6
Taxes paid 10.1 28.2
Free cash flow 239.2 281.3
Adjusted EBIT 293.2 2844
Free cash flow conversion 81.6% 98.9%
Book value
Total Shareholders' funds.
31 December 31 December
2024 2023
m m
Total Shareholders' funds 5,100.0 4,833.9
Book value per share
Total Shareholders' funds divided by the nurmber of Ordinary Shares in issue at year end.
31 December 31 December
2024 2023
Total Shareholders' funds ( m) 5,100.0 4,833.9
Nunber of Ordinary Shares in issue at year end 1,081,708,167 1,122,202,824
Book value per share (cents) 471.48 430.75

Adjusted Earnings Before Interest and Tax ("EBIT")

Sumof total income and expenses excluding transaction costs and non-recurring operating expense/(credit) before net finance result and
before income taxes, change in investrrents at fair value through profit or loss, change in contingent consideration at fair value through

profit or loss and divestrrent fee expense.

For the year ended For the year ended
31 December 2024 31 Decerrber 2023
m m
Total income 3323 3194
Board of Directors' fees and expenses (1.7) 1.7)
Operator charge (24.2) (21.9)
Profit sharing charge (1.5) 0.1)
Other operating expenses (18.4) (10.1)
Transaction costs 6.2 -
Non-recurring operating expense/(credit) 0.5 (1.2)
Adjusted Earnings before interest and tax (EBIT) 293.2 2844
Adjusted EBIT margin
Adjusted EBIT divided by total incorre.
For the year ended For the year ended
31 December 2024 31 Decerrber 2023
m m
Total income 3323 3194
Adjusted EBIT 293.2 2844
Adjusted EBIT margin 88.2% 89.0%
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Sumof total income and expenses excluding divestrrent fee expense, income taxes, change in liability for Tax Receivables Agreerrent,
change in investrrents at fair value through profit or loss, change in contingent consideration at fair value through profit or loss, transaction
costs and non-recurring operating expense/(credit).

For the year ended For the year ended

31 December 2024 31 Decerrber 2023

m m

Total income 3323 3194
Board of Directors' fees and expenses (1.7) (1.7)
Operator charge (24.2) (21.9)
Profit sharing charge (1.5) 0.1)
Other operating expenses (18.4) (10.1)
Finance incormre 24 -
Finance cost (36.7) (37.1)
Transaction costs 6.2 -
Non-recurring operating expense/(credit) 0.5 (1.2)
Adjusted Earnings before tax (EBT) 258.9 247.3

Tax and tax related expenses
The current tax plus the actual/expected payment under the Tax Receivables Agreement for the current year.

For the year ended For the year ended
31 December 2024 31 Decenber 2023
m m
Current tax (13.1) (23.5)
Expected payment under the Tax Receivables Agreement (29.6) (24.2)
Tax and tax related expenses (42.7) (47.7)
Adjusted tax and tax related expense rate
The Tax and tax related expenses divided by the Adjusted EBT.
For the year ended For the year ended
31 December 2024 31 Decenber 2023
m m
Tax and related expenses 42.7 477
Adjusted Earnings before tax (EBT) 258.9 247.3
Adjusted tax and tax related expense rate 16.5% 19.3%

Adjusted Profit After Tax

Sumof total income and expense excluding divestrrent fee expense, income taxes, change in liability for Tax Receivables Agreement,
change in investrrents at fair value through profit or loss, change in contingent consideration at fair value through profit or loss, transaction
costs and non-recurring operating expense/(credit) and including tax and related expenses under the Tax Receivables Agreement.

For the year ended For the year ended
31 December

2024 31 Decerrber 2023
m m
Total income 3323 3194
Board of Directors' fees and expenses (1.7) 1.7)
Operator charge (24.2) (21.9)
Profit sharing charge (1.5) 0.1)
Other operating expenses (18.4) (10.1)
Finance income 24 -
Finance cost (36.7) (37.1)
Transaction costs 6.2 -
Non-recurring operating expense/(credit) 0.5 (1.2)
Tax and tax related expenses (42.7) (47.7)
Adjusted profit after tax 216.2 199.6
Adjusted Earnings Per Share ("EPS")
Adjusted profit after tax divided by weighted average nunrber of Ordinary Shares in issue.
For the year ended For the year ended
31 December 2024 31 Decerrber 2023
Adjusted profit after tax ( m) 216.2 199.6
Weighted average nunber of Ordinary Shares in issue 1,098,004,286 1,131,506,310
Adjusted Earnings per share (EPS) (cents) 19.69 17.64

Total Shareholder Return ("TSR")
Sumof closing share price, dividends paid and reinvestment of dividends divided by opening share price. This is a non-recurring AFM

For the year ended

31 December 2024

pence per share

Closing share price 248.0
Dividends paid 324
Reinvestrrent of dividends 6.0
Adjusted closing share price 286.4
Opening share price 169.6
Total Shareholder Return 68.9%

This results announcerrent has been prepared solely to provide additional information to shareholders and meets the relevant requirements
of the Disclosure Guidance and Transparency Rules of the Financial Conduct Authority. The results announcement should not be relied on
by any other party or for any other purpose. Whilst the Conpany ains to provide a diversified investment approach, diversification does not
protect an investor frommarket risk and does not ensure a profit.

These written materials are not an offer of securities for sale in the United States. Securities may not be offered or sold in the United States
absent registration under the US Securities Act of 1933, as amended, or an exenption therefrom The issuer has not and does not intend to
register any securities under the US Securities Act of 1933, as amended, and does not intend to offer any securities to the public in the
United States. Any securities of Petershill Partners plc referred to herein have not been and will not be registered under the US Investrrent
Corrpany Act of 1940, as amended, and may not be offered or sold in the United States or to "U.S. persons" (as defined in Regulation S
under the US Securities Act of 1933, as amended) other than to "qualified purchasers" as defined in the US Investrment Conpany Act of
1940, as amended. No noney, secuntles or other consideration fromany person inside the United States is being solicited and, if sent in
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FORWARD-LOOKING STATEMENTS

This press release may contain forw ard-looking statements that involve substantial risks and uncertainties. You can identify these
statements by the use of forw ard-looking terminology such as "may," "will," "should," "expect," "anticipate," "project,” "target,” "estimate,"
"intend," "continue," or "believe" or the negatives thereof or other variations thereon or conparable terminology. You should read statements
that contain these words carefully because they discuss our plans, strategies, prospects and expectations concerning the business,
operating results, financial condition and other similar metters. These statements represent the Corrpany's belief regarding future events
that, by their nature, are uncertain and outside of the Conpany's control. There are likely to be events in the future, however, that we are
not able to predict accurately or control. Any forw ard-looking statement made by us in this press release is based upon information known
to the Corrpany on the date of this press release and speaks only as of such date. Accordingly, no assurance can be given that any
particular expectation will be met and readers are cautioned not to place undue reliance on forw ard looking staterrents. Additionally,
forward looking statements regarding past trends or activities should not be taken as a representation that such trends or activities will
continue in the future. Cther than in accordance with its legal or regulatory obligations (including under the UK Listing Rules and the
Disclosure Guidance and Transparency Rules of the Financial Conduct Authority), the Conpany undertakes no obligation to publicly update
or revise any forward-looking statement, w hether as a result of new information, future events or otherwise.

This information is provided by RNS, the news senice of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a
Primary Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further
information, please contact ms@lseg.com or visit www.ms.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial senices. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.
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