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HarbourVest Private Investments Fund (the “Fund”) is a non-diversified, closed-end management investment
company with no operating history. This Statement of Additional Information (“SAI”) relating to the Shares does
not constitute a prospectus, but should be read in conjunction with the Prospectus relating thereto dated March 7,
2025. This SAI, which is not a prospectus, does not include all information that a prospective investor should
consider before purchasing Shares, and investors should obtain and read the Prospectus prior to purchasing such
Shares. A copy of the Prospectus may be obtained without charge by calling 617-662-7100, by writing to the
Fund at One Congress Street, Boston, MA 02114 or by visiting www.harbourvest.com. You may also obtain a
copy of the Prospectus on the SEC’s website at http://www.sec.gov. Capitalized terms used but not defined in
this SAI have the meanings ascribed to them in the Prospectus.

References to the Investment Company Act of 1940, as amended (the “1940 Act”), or other applicable law, will
include any rules promulgated thereunder and any guidance, interpretations or modifications by the U.S.
Securities and Exchange Commission (the “SEC”), SEC staff or other authority with appropriate jurisdiction,
including court interpretations, and exemptive, no-action or other relief or permission from the SEC, SEC staff or
other authority.
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ADDITIONAL INVESTMENT POLICIES

The investment objective and the principal investment strategies of the Fund, as well as the principal risks associated with such
investment strategies, are set forth in the Prospectus. The following disclosure supplements the disclosure set forth under the
captions “Investment Objective and Strategy” and “Risks” in the Prospectus and does not, by itself, present a complete or accurate
explanation of the matters discussed. Prospective investors also should refer to “Investment Objective and Strategy” and “Risks” in
the Prospectus for a complete presentation of the matters disclosed below.

Fundamental Policies

The following restrictions are the Fund’s only fundamental policies—that is, policies that cannot be changed without the approval
of the holders of a majority of the Fund’s outstanding voting securities (a “1940 Act Vote”). For the purposes of the foregoing, a
“majority of the Fund’s outstanding voting securities” means the lesser of (i) 67% of the shares represented at a meeting at which
more than 50% of the outstanding shares are represented or (ii) more than 50% of the outstanding shares. The other policies and
investment restrictions are not fundamental polices of the Fund and may be changed by the Fund’s Board without shareholder
approval and on prior notice to Shareholders. If a percentage restriction set forth below is adhered to at the time a transaction is
effected, later changes in percentage resulting from any cause other than actions by the Fund will not be considered a violation.
Under its fundamental restrictions:

1. Underwriting: The Fund may engage in the business of underwriting the securities of other issuers to the extent
permitted by (i) the 1940 Act, or interpretations or modifications by the SEC, SEC staff or other authority with
appropriate jurisdiction, or (ii) exemptive or other relief or permission from the SEC, SEC staff or other
authority.

2. Lending: The Fund may lend money or other assets to the extent permitted by (i) the 1940 Act, or
interpretations or modifications by the SEC, SEC staff or other authority with appropriate jurisdiction, or
(ii) exemptive or other relief or permission from the SEC, SEC staff or other authority.

3. Senior Securities: The Fund may issue senior securities or borrow money to the extent permitted by (i) the
1940 Act, or interpretations or modifications by the SEC, SEC staff or other authority with appropriate
jurisdiction, or (ii) exemptive or other relief or permission from the SEC, SEC staff or other authority.

4. Real Estate: The Fund may purchase or sell real estate to the extent permitted by (i) the 1940 Act, or
interpretations or modifications by the SEC, SEC staff or other authority with appropriate jurisdiction, or
(ii) exemptive or other relief or permission from the SEC, SEC staff or other authority.

5. Commodities: The Fund may purchase or sell commodities or contracts related to commodities to the extent
permitted by (i) the 1940 Act, or interpretations or modifications by the SEC, SEC staff or other authority with
appropriate jurisdiction, or (ii) exemptive or other relief or permission from the SEC, SEC staff or other
authority.

6. Concentration: Except as permitted by exemptive or other relief or permission from the SEC, SEC staff or
other authority with appropriate jurisdiction, the Fund may not make any investment if, as a result, the Fund’s
investments will be concentrated in any one industry or group of industries.

The following notations are not considered to be part of the Fund’s fundamental restrictions and are subject to change without
shareholder approval.

With respect to the fundamental policy relating to underwriting set forth above, the 1940 Act does not prohibit a fund from
engaging in the underwriting business or from underwriting the securities of other issuers. A fund engaging in transactions
involving the acquisition or disposition of portfolio securities may be considered to be an underwriter under the Securities Act.
Under the Securities Act, an underwriter may be liable for material omissions or misstatements in an issuer’s registration statement
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or prospectus. Securities purchased from an issuer and not registered for sale under the Securities Act are considered restricted
securities. There may be a limited market for these securities. If these securities are registered under the Securities Act, they may
then be eligible for sale but participating in the sale may subject the seller to underwriter liability. These risks could apply to a fund
investing in restricted securities. Although it is not believed that the application of the Securities Act provisions described above
would cause the Fund to be engaged in the business of underwriting, the policy above will be interpreted not to prevent the Fund
from engaging in transactions involving the acquisition or disposition of portfolio securities, regardless of whether the Fund may
be considered to be an underwriter under the Securities Act.

With respect to the fundamental policy relating to lending set forth above, the 1940 Act does not prohibit a fund from making
loans; however, SEC staff interpretations currently prohibit funds from lending more than one-third of their total assets, except
through the purchase of debt obligations or the use of repurchase agreements. (A repurchase agreement is an agreement to purchase
a security, coupled with an agreement to sell that security back to the original seller on an agreed-upon date at a price that reflects
current interest rates. The SEC frequently treats repurchase agreements as loans.) The Fund also will be permitted by this policy to
make loans of money, including to other funds. The policy above will be interpreted not to prevent the Fund from purchasing or
investing in debt obligations and loans. In addition, collateral arrangements with respect to options, forward currency and futures
transactions and other derivative instruments, as well as delays in the settlement of securities transactions, will not be considered
loans.

With respect to the fundamental policy relating to issuing senior securities set forth above, “senior securities” are defined as any
bond, debenture, note, or similar obligation or instrument constituting a security and evidencing indebtedness, and any stock of a
class having priority over any other class as to distribution of assets or payment of dividends. Under the 1940 Act, a “senior
security” does not include any promissory note or evidence of indebtedness where such loan is for temporary purposes only and in
an amount not exceeding 5% of the value of the total assets of the issuer at the time the loan is made. A loan is presumed to be for
temporary purposes if it is repaid within sixty days and is not extended or renewed.

With respect to the fundamental policy relating to borrowing money set forth above, the 1940 Act requires the Fund to maintain at
all times an asset coverage of at least 300% of the amount of its borrowings. For the purpose of borrowing money, “asset
coverage” means the ratio that the value of the Fund’s total assets, minus liabilities other than borrowings, bears to the aggregate
amount of all borrowings. Certain trading practices and investments may be considered to be borrowings and thus subject to the
1940 Act restrictions. On the other hand, certain practices and investments may involve leverage but are not considered to be
borrowings under the 1940 Act, such as the purchasing of securities on a when-issued or delayed delivery basis, entering into
reverse repurchase agreements, credit default swaps or futures contracts, engaging in short sales and writing options on portfolio
securities, so long as the Fund complies with an applicable exemption in Rule 18f-4. Borrowing money to increase portfolio
holdings is known as “leveraging.” Borrowing, especially when used for leverage, may cause the value of the Fund’s Shares to be
more volatile than if the Fund did not borrow. This is because borrowing tends to magnify the effect of any increase or decrease in
the value of the Fund’s portfolio holdings. Borrowed money thus creates an opportunity for greater gains, but also greater losses.
To repay borrowings, the Fund may have to sell securities at a time and at a price that is unfavorable to the Fund. There also are
costs associated with borrowing money, and these costs would offset and could eliminate the Fund’s net investment income in any
given period. The policy above will be interpreted to permit the Fund to engage in trading practices and investments that may be
considered to be borrowing to the extent permitted by the 1940 Act. Short-term credits necessary for the settlement of securities
transactions and arrangements with respect to securities lending will not be considered to be borrowings under the policy. Practices
and investments that may involve leverage but are not considered to be borrowings are not subject to the policy.

With respect to the fundamental policy relating to real estate set forth above, the 1940 Act does not prohibit a fund from owning
real estate. Investing in real estate may involve risks, including that real estate is generally considered illiquid and may be difficult
to value and sell. Owners of real estate may be subject to various liabilities, including environmental liabilities. The policy above
will be interpreted not to prevent the Fund from investing in real estate-related companies, companies whose businesses consist in
whole or in part of investing in real estate, instruments (like mortgages) that are secured by real estate or interests therein, or real
estate investment trust securities.

With respect to the fundamental policy relating to commodities set forth above, the 1940 Act does not prohibit a fund from owning
commodities, whether physical commodities and contracts related to physical commodities (such as oil or grains and related
futures contracts), or financial commodities and contracts related to financial commodities (such as currencies and, possibly,
currency futures). If the Fund were to invest in a physical commodity or a physical commodity-related instrument, the Fund would
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be subject to the additional risks of the particular physical commodity and its related market. The value of commodities and
commodity-related instruments may be extremely volatile and may be affected either directly or indirectly by a variety of factors.
There also may be storage charges and risks of loss associated with physical commodities. The policy above will be interpreted to
permit investments in exchange traded funds that invest in physical and/or financial commodities.

With respect to the fundamental policy relating to concentration set forth above, the 1940 Act does not define what constitutes
“concentration” in an industry or groups of industries. The SEC staff has taken the position that investment of 25% or more of a
fund’s total assets in one or more issuers conducting their principal activities in the same industry or group of industries constitutes
concentration. It is possible that interpretations of concentration could change in the future. A fund that invests a significant
percentage of its total assets in a single industry may be particularly susceptible to adverse events affecting that industry and may
be more risky than a fund that does not concentrate in an industry. The policy above will be interpreted to refer to concentration as
that term may be interpreted from time to time. The policy also will be interpreted to permit investment without limit in the
following: securities of the US government and its agencies or instrumentalities (including, for the avoidance of doubt, US agency
mortgage-backed securities); securities of state, territory, possession or municipal governments and their authorities, agencies,
instrumentalities or political subdivisions; securities of foreign governments; and repurchase agreements collateralized by any such
obligations. Accordingly, issuers of the foregoing securities will not be considered to be members of any industry. There also will
be no limit on investment in issuers domiciled in a single jurisdiction or country. Finance companies will be considered to be in the
industries of their parents if their activities are primarily related to financing the activities of the parents. Each foreign government
will be considered to be a member of a separate industry.

With respect to the Fund’s industry classifications, the Fund currently utilizes any one or more of the industry sub-classifications
used by one or more widely recognized market indexes or rating group indexes, and/or as defined by the Adviser. As of the date of
this SAI, industry or group of industries is defined to mean those companies that are assigned the same sub-industry classification
under the Global Industry Classification Standard (GICS). Accordingly, the composition of an industry or group of industries may
change from time to time. The policy also will be interpreted to give broad authority to the Fund as to how to classify issuers
within or among industries. The investment restrictions and other policies described herein do not apply to Portfolio Funds. The
Fund will, however, consider the investments held by Portfolio Funds, to the extent known, in determining whether its investments
are concentrated in any particular industry or groups of industries.

The Fund’s fundamental policies are written and will be interpreted broadly. For example, the policies will be interpreted to refer
to the 1940 Act and the related rules as they are in effect from time to time, and to interpretations and modifications of or relating
to the 1940 Act by the SEC and others as they are given from time to time. When a policy provides that an investment practice may
be conducted as permitted by the 1940 Act, the policy will be interpreted to mean either that the 1940 Act expressly permits the
practice or that the 1940 Act does not prohibit the practice.

Non-Fundamental Policies

The Fund’s investment objective is non-fundamental and may be changed with the approval of the Fund’s Board upon 60 days’
prior notice to Shareholders.

The Fund’s policy to invest, under normal circumstances, at least 80% of its net assets (plus the amount of any borrowings for
investment purposes) in private investments (as defined in the Prospectus) is non-fundamental and may be changed by the Fund’s
Board, upon 60 days’ prior written notice to Shareholders. The Fund’s 80% policy is applied at the time of investment; later
percentage changes caused by a change in the value of the Fund’s assets, including as a result in the change in the value of the
Fund’s investments or due to the issuance or repurchase of Shares, will not require the Fund to dispose of an investment.
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INVESTMENT PRACTICES, TECHNIQUES AND RISKS

The following information supplements the discussion of the Fund’s investment objective, policies, techniques and risks that are
described in the Prospectus. The Fund may invest in the following instruments and use the following investment techniques,
subject to any limitations set forth in the Prospectus. There is no guarantee the Fund will buy all of the types of securities or use
any or all of the investment techniques described herein.

Cash Equivalents and Short-Term Debt Securities. For temporary defensive purposes, the Fund may invest up to 100% of its assets
in Liquid Assets, including cash equivalents and short-term debt securities. Short-term debt securities are defined to include,
without limitation, the following:

• US government securities, including bills, notes and bonds differing as to maturity and rates of interest that are
either issued or guaranteed by the US Treasury or by US government agencies or instrumentalities. US government
securities include securities issued by: (a) the Federal Housing Administration, Farmers Home Administration,
Export-Import Bank of the United States, Small Business Administration and Government National Mortgage
Association, the securities of which are supported by the full faith and credit of the United States; (b) the Federal
Home Loan Banks, Federal Intermediate Credit Banks and Tennessee Valley Authority, the securities of which are
supported by the right of the agency to borrow from the US Treasury; (c) the Federal National Mortgage
Association, the securities of which are supported by the discretionary authority of the US government to purchase
certain obligations of the agency or instrumentality; and (d) the Student Loan Marketing Association, the securities
of which are supported only by its credit. While the US government provides financial support to such US
government-sponsored agencies or instrumentalities, no assurance can be given that it always will do so since it is
not so obligated by law. The US government, its agencies and instrumentalities do not guarantee the market value
of their securities. Consequently, the value of such securities may fluctuate.

• Certificates of deposit issued against funds deposited in a bank or a savings and loan association. Such
certificates are for a definite period of time, earn a specified rate of return and are normally negotiable. The
issuer of a certificate of deposit agrees to pay the amount deposited plus interest to the bearer of the certificate
on the date specified thereon. Certificates of deposit purchased by the Fund may not be fully insured by the
Federal Deposit Insurance Corporation.

• Repurchase agreements, which involve purchases of debt securities.

• Commercial paper, which consists of short-term unsecured promissory notes, including variable rate master
demand notes issued by corporations to finance their current operations. Master demand notes are direct lending
arrangements between the Fund and a corporation. There is no secondary market for such notes. However, they
are redeemable by the Fund at any time. The Adviser will consider the financial condition of the corporation
(e.g., earning power, cash flow and other liquidity ratios) and will continuously monitor the corporation’s ability
to meet all of its financial obligations, because the Fund’s liquidity might be impaired if the corporation were
unable to pay principal and interest on demand. Investments in commercial paper will be limited to commercial
paper rated in the highest categories by a major rating agency and which mature within one year of the date of
purchase or carry a variable or floating rate of interest.

Yield and Ratings Risk. The yields on debt obligations are dependent on a variety of factors, including general market conditions,
conditions in the particular market for the obligation, the financial condition of the issuer, the size of the offering, the maturity of
the obligation and the ratings of the issue. The ratings of Moody’s, S&P and Fitch represent their respective opinions as to the
quality of the obligations they undertake to rate. Ratings, however, are general and are not absolute standards of quality.
Consequently, obligations with the same rating, maturity and interest rate may have different market prices. Subsequent to its
purchase by the Fund, a rated security may cease to be rated. The Adviser will consider such an event in determining whether the
Fund should continue to hold the security.

US Debt Securities Risk. The Fund may have exposure to debt securities indirectly through investment vehicles. US debt securities
generally involve lower levels of credit risk than other types of fixed income securities of similar maturities, although, as a result,
the yields available from US debt securities are generally lower than the yields available from such other securities. Like other
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fixed income securities, the values of US debt securities change as interest rates fluctuate. Any downgrades by rating agencies
could increase volatility in both stock and bond markets, result in higher interest rates and higher Treasury yields and increase
borrowing costs generally. These events could have significant adverse effects on the economy generally and could result in
significant adverse impacts on securities issuers and the Fund. The Adviser cannot predict the effects of these or similar events in
the future on the US economy and securities markets or on the Fund’s portfolio.

Corporate Bonds Risk. The Fund may have exposure to corporate bonds indirectly through investment vehicles. The market value
of a corporate bond generally may be expected to rise and fall inversely with interest rates. The market value of intermediate and
longer term corporate bonds is generally more sensitive to changes in interest rates than is the market value of shorter term
corporate bonds. The market value of a corporate bond also may be affected by factors directly related to the issuer, such as
investors’ perceptions of the creditworthiness of the issuer, the issuer’s financial performance, perceptions of the issuer in the
market place, performance of management of the issuer, the issuer’s capital structure and use of financial leverage and demand for
the issuer’s goods and services. Certain risks associated with investments in corporate bonds are described elsewhere in the
Prospectus in further detail, including under “—Fixed-Income Securities Risks—Credit Risk,” “—Fixed-Income Securities
Risks—Interest Rate Risk,” and “—Fixed-Income Securities Risks—Prepayment Risk.” There is a risk that the issuers of corporate
bonds may not be able to meet their obligations on interest or principal payments at the time called for by an instrument. Corporate
bonds of below investment grade quality are often high risk and have speculative characteristics and may be particularly
susceptible to adverse issuer-specific developments. Corporate bonds of below investment grade quality are subject to the risks
described herein under “—Below Investment Grade Securities Risk.”

Below Investment Grade Securities Risk. The Fund may have exposure to below investment grade securities indirectly through
investment vehicles. The Fund may invest in securities that are rated, at the time of investment, below investment grade quality
(rated Ba/BB or below, or judged to be of comparable quality by the Adviser), which are commonly referred to as “high yield” or
“junk” bonds and are regarded as predominantly speculative with respect to the issuer’s capacity to pay interest and repay principal
when due. The value of high yield, lower quality bonds is affected by the creditworthiness of the issuers of the securities and by
general economic and specific industry conditions. Issuers of high yield bonds are not perceived to be as strong financially as those
with higher credit ratings. These issuers are more vulnerable to financial setbacks and recession than more creditworthy issuers,
which may impair their ability to make interest and principal payments. Lower grade securities may be particularly susceptible to
economic downturns. It is likely that an economic recession could severely disrupt the market for such securities and may have an
adverse impact on the value of such securities. In addition, it is likely that any such economic downturn could adversely affect the
ability of the issuers of such securities to repay principal and pay interest thereon and increase the incidence of default for such
securities.

Lower grade securities, though often high yielding, are characterized by high risk. They may be subject to certain risks with respect
to the issuing entity and to greater market fluctuations than certain lower yielding, higher rated securities. The secondary market
for lower grade securities may be less liquid than that for higher rated securities. Adverse conditions could make it difficult at
times for the Fund to sell certain securities or could result in lower prices than those used in calculating the Fund’s NAV. Because
of the substantial risks associated with investments in lower grade securities, you could lose money on your investment in the
Fund, both in the short-term and the long-term.

The prices of fixed-income securities generally are inversely related to interest rate changes; however, below investment grade
securities historically have been somewhat less sensitive to interest rate changes than higher quality securities of comparable
maturity because credit quality is also a significant factor in the valuation of lower grade securities. On the other hand, an increased
rate environment results in increased borrowing costs generally, which may impair the credit quality of low-grade issuers and thus
have a more significant effect on the value of some lower grade securities. In addition, the current low rate environment has
expanded the historic universe of buyers of lower grade securities as traditional investment grade oriented investors have been
forced to accept more risk in order to maintain income. As rates rise, these recent entrants to the low-grade securities market may
exit the market and reduce demand for lower grade securities, potentially resulting in greater price volatility.

The ratings of Moody’s, S&P, Fitch and other rating agencies represent their opinions as to the quality of the obligations which
they undertake to rate. Ratings are relative and subjective and, although ratings may be useful in evaluating the safety of interest
and principal payments, they do not evaluate the market value risk of such obligations. Although these ratings may be an initial
criterion for selection of portfolio investments, the Adviser also will independently evaluate these securities and the ability of the
issuers of such securities to pay interest and principal. To the extent that the Fund invests in lower grade securities that have not
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been rated by a rating agency, the Fund’s ability to achieve its investment objective will be more dependent on the Adviser’s credit
analysis than would be the case when the Fund invests in rated securities.

The Fund may invest in securities rated in the lower rating categories (rated as low as D, or unrated but judged to be of comparable
quality by the Adviser). For these securities, the risks associated with below investment grade instruments are more pronounced.

Bank Loans Risk. The Fund may have exposure to bank loans indirectly through investment vehicles. The market for bank loans
may not be highly liquid and the Fund may have difficulty selling them. These investments are subject to both interest rate risk and
credit risk, and the risk of non-payment of scheduled interest or principal. These investments expose the Fund to the credit risk of
both the financial institution and the underlying borrower.

Derivatives. A derivative is generally a financial contract the value of which depends on, or is derived from, changes in the value
of one or more “reference instruments,” such as underlying assets (including securities), reference rates, indices or events.
Derivatives may relate to stocks, bonds, credit, interest rates, commodities, currencies or currency exchange rates, or related
indices. A derivative may also contain leverage to magnify the exposure to the reference instrument. Derivatives may be traded on
organized exchanges and/or through clearing organizations, or in private transactions with other parties in the over-the-counter
(“OTC”) market with a single dealer or a prime broker acting as an intermediary with respect to an executing dealer. Derivatives
may be used for hedging purposes and non-hedging (or speculative) purposes. Some derivatives require one or more parties to post
“margin,” which means that a party must deposit assets with, or for the benefit of, a third party, such as a futures commission
merchant, in order to initiate and maintain the derivatives position.

Use of derivatives is a highly specialized activity that can involve investment techniques and risks different from, and in some
respects greater than, those associated with investing in more traditional investments, such as stocks and bonds. Derivatives can be
highly complex and highly volatile and may perform in unanticipated ways. Derivatives can create leverage, which can magnify
the impact of a decline in the value of the reference instrument underlying the derivative, and the Fund could lose more than the
amount it invests. Derivatives can have the potential for unlimited losses, for example, where the Fund may be called upon to
deliver a security it does not own. Derivatives may at times be highly illiquid, and the Fund may not be able to close out or sell a
derivative at a particular time or at an anticipated price. Derivatives can be difficult to value and valuation may be more difficult in
times of market turmoil. Derivatives may involve risks different from, and possibly greater than, the risks associated with investing
directly in the reference instrument. Suitable derivatives may not be available in all circumstances, and there can be no assurance
that the Fund will use derivatives to reduce exposure to other risks when that might have been beneficial. Derivatives may involve
fees, commissions, or other costs that may reduce the Fund’s gains or exacerbate losses from the derivatives. Certain aspects of the
regulatory treatment of derivative instruments, including federal income tax, are currently unclear and may be affected by changes
in legislation, regulations, or other legally binding authority.

Derivatives involve risks different from the risks associated with investing directly in securities and other traditional investments.
There are risks that apply generally to derivatives transactions, including:

• Correlation risk, which is the risk that changes in the value of a derivative will not match the changes in the value of the
portfolio holdings that are being hedged or of the particular market or security to which the Fund seeks exposure. There are
a number of factors which may prevent a derivative instrument from achieving the desired correlation (or inverse
correlation) with an underlying asset, rate or index, such as the impact of fees, expenses and transaction costs, the timing of
pricing, and disruptions or illiquidity in the markets for such derivative instrument.

• Counterparty risk, which is the risk that the other party to the derivative will fail to make required payments or otherwise
comply with the terms of the derivative. Counterparty risk may arise because of market activities and developments, the
counterparty’s financial condition (including financial difficulties, bankruptcy, or insolvency), or other reasons. Not all
derivative transactions require a counterparty to post collateral, which may expose the Fund to greater losses in the event of
a default by a counterparty. Counterparty risk is generally thought to be greater with OTC derivatives than with derivatives
that are exchange traded or centrally cleared. However, derivatives that are traded on organized exchanges and/or through
clearing organizations involve the possibility that the futures commission merchant or clearing organization will default in
the performance of its obligations.
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• Credit risk, which is the risk that the reference entity in a credit default swap or similar derivative will not be able to honor
its financial obligations.

• Currency risk, which is the risk that changes in the exchange rate between two currencies will adversely affect the value (in
US dollar terms) of an investment.

• Illiquidity risk, which is the risk that certain securities or instruments may be difficult or impossible to sell at the time or at
the price desired by the counterparty in connection with payments of margin, collateral, or settlement payments. There can
be no assurance that the Fund will be able to unwind or offset a derivative at its desired price, in a secondary market or
otherwise. The absence of liquidity may also make it more difficult for the Fund to ascertain a market value for such
instruments. The illiquidity of the derivatives markets may be due to various factors, including congestion, disorderly
markets, limitations on deliverable supplies, the participation of speculators, government regulation and intervention, and
technical and operational or system failures. In addition, the liquidity of a secondary market in an exchange-traded
derivative contract may be adversely affected by “daily price fluctuation limits” established by the exchanges which limit
the amount of fluctuation in an exchange-traded contract price during a single trading day. Once the daily limit has been
reached in the contract, no trades may be entered into at a price beyond the limit, thus preventing the liquidation of open
positions. Prices have in the past moved beyond the daily limit on a number of consecutive trading days. If it is not possible
to close an open derivative position entered into by the Fund, the Fund would continue to be required to make daily cash
payments of variation margin in the event of adverse price movements. In such a situation, if the Fund has insufficient cash,
it may have to sell portfolio securities to meet daily variation margin requirements at a time when it may be
disadvantageous to do so.

• Index risk, which is if the derivative is linked to the performance of an index, it will be subject to the risks associated with
changes in that index. If the index changes, the Fund could receive lower interest payments or experience a reduction in the
value of the derivative to below the price that the Fund paid for such derivative.

• Legal risk, which is the risk of insufficient documentation, insufficient capacity or authority of counterparty, or legality or
enforceability of a contract.

• Leverage risk, which is the risk that the Fund’s derivatives transactions can magnify the Fund’s gains and losses. Relatively
small market movements may result in large changes in the value of a derivatives position and can result in losses that
greatly exceed the amount originally invested.

• Market risk, which is the risk that changes in the value of one or more markets or changes with respect to the value of the
underlying asset will adversely affect the value of a derivative. In the event of an adverse movement, the Fund may be
required to pay substantial additional margin to maintain its position or the Fund’s returns may be adversely affected.

• Operational risk, which is the risk related to potential operational issues, including documentation issues, settlement issues,
systems failures, inadequate controls and human error.

• Valuation risk, which is the risk that valuation sources for a derivative will not be readily available in the market. This is
possible especially in times of market distress, since many market participants may be reluctant to purchase complex
instruments or quote prices for them.

• Volatility risk, which is the risk that the value of derivatives will fluctuate significantly within a short time period.

Ongoing changes to regulation of the derivatives markets and potential changes in the regulation of funds using derivative
instruments could limit the Fund’s ability to pursue its investment strategies. New regulation of derivatives may make them more
costly, or may otherwise adversely affect their liquidity, value or performance.

The Fund relies on certain exemptions in Rule 18f-4 to enter into derivatives transactions and certain other transactions
notwithstanding the restrictions on the issuance of “senior securities” under Section 18 of the 1940 Act. Under Rule 18f-4,
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“derivatives transactions” include the following: (1) any swap, security-based swap, futures contract, forward contract, option
(excluding purchased options), any combination of the foregoing, or any similar instrument, under which the Fund is or may be
required to make any payment or delivery of cash or other assets during the life of the instrument or at maturity or early
termination, whether as margin or settlement payment or otherwise; (2) any short sale borrowing; and (3) if the Fund relies on the
exemption in Rule 18f-4(d)(1)(ii), reverse repurchase agreements and similar financing transactions. The Fund will rely on a
separate exemption in Rule 18f-4(e) when entering into unfunded commitment agreements (e.g., capital commitments to invest
equity in Portfolio Funds that can be drawn at the discretion of the Portfolio Fund’s general partner). To rely on the unfunded
commitment agreements exemption, the Fund must reasonably believe, at the time it enters into such agreement, that it will have
sufficient cash and cash equivalents to meet its obligations with respect to all of its unfunded commitment agreements, in each case
as they come due. The Fund will rely on another exemption in Rule 18f-4(f) when purchasing when-issued or forward-settling
securities (e.g., firm and standby commitments, including to-be-announced (“TBA”) commitments, and dollar rolls) and
non-standard settlement cycle securities, if certain conditions are met. When the Fund enters into a secondary transaction to
purchase interests in underlying Portfolio Funds, the Fund will treat the date of the transfer agreement to purchase the interest in a
specific Portfolio Fund as the trade date for determining whether the purchase of the Portfolio Fund qualifies for the exemption for
non-standard settlement cycle securities transactions.

The Fund intends to operate as a “limited derivatives user” for purposes of the derivatives transactions exemption in Rule 18f-4. To
qualify as a limited derivatives user, the Fund’s “derivatives exposure” is limited to 10% of its net assets subject to exclusions for
certain currency or interest rate hedging transactions (as calculated in accordance with Rule 18f-4). If the Fund fails to qualify as a
“limited derivatives user” as defined in Rule 18f-4 and seeks to enter into derivatives transactions, the Fund will be required to
establish a comprehensive derivatives risk management program, to comply with certain value-at-risk based leverage limits, to
appoint a derivatives risk manager and to provide additional disclosure both publicly and to the SEC regarding its derivatives
positions.

Options. The Fund may purchase put and call options on currencies or securities. A put option gives the purchaser the right to
compel the writer of the option to purchase from the option holder an underlying currency or security or its equivalent at a
specified price at any time during the option period. In contrast, a call option gives the purchaser the right to buy the underlying
currency or security covered by the option or its equivalent from the writer of the option at the stated exercise price. As a holder of
a put option, the Fund will have the right to sell the currencies or securities underlying the option and as the holder of a call option,
the Fund will have the right to purchase the currencies or securities underlying the option, in each case at their exercise price at any
time prior to the option’s expiration date. The Fund may seek to terminate its option positions prior to their expiration by entering
into closing transactions. The ability of the Fund to enter into a closing sale transaction depends on the existence of a liquid
secondary market. There can be no assurance that a closing purchase or sale transaction can be effected when the Fund so desires.

The hours of trading for options may not conform to the hours during which the underlying securities are traded. To the extent that
the options markets close before the markets for the underlying securities, significant price and rate movements can take place in
the underlying markets that cannot be reflected in the options markets. The purchase of options is a highly specialized activity
which involves investment techniques and risks different from those associated with ordinary portfolio securities transactions. The
purchase of options involves the risk that the premium and transaction costs paid by the Fund in purchasing an option will be lost
as a result of unanticipated movements in prices of the securities on which the option is based. Imperfect correlation between the
options and securities markets may detract from the effectiveness of attempted hedging. Options transactions may result in
significantly higher transaction costs and portfolio turnover for the Fund.

Some, but not all, of the Fund’s options may be traded and listed on an exchange. There is no assurance that a liquid secondary
market on an options exchange will exist for any particular option at any particular time, and for some options no secondary market
on an exchange or elsewhere may exist. If the Fund is unable to effect a closing sale transaction with respect to options on
securities that it has purchased, it would have to exercise the option to realize any profit and would incur transaction costs upon the
purchase and sale of the underlying securities.

Futures Contracts. The Fund may enter into securities-related futures contracts, including security futures contracts. The Fund will
not enter into futures contracts that are prohibited under the Commodity Exchange Act, as amended (the “CEA”), and will, to the
extent required by regulatory authorities, enter only into futures contracts that are traded on exchanges and are standardized as to
maturity date and underlying financial instrument. A security futures contract is a legally binding agreement between two parties to
purchase or sell in the future a specific quantity of a security or of the component securities of a narrow-based security index, at a
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certain price. A person who buys a security futures contract enters into a contract to purchase an underlying security and is said to
be “long” the contract. A person who sells a security futures contract enters into a contract to sell the underlying security and is
said to be “short” the contract. The price at which the contract trades (the “contract price”) is determined by relative buying and
selling interest on a regulated exchange.

An open position, either a long or short position, is typically closed or liquidated by entering into an offsetting transaction (i.e., an
equal and opposite transaction to the one that opened the position) prior to the contract expiration. Traditionally, most futures
contracts are liquidated prior to expiration through an offsetting transaction and, thus, holders do not incur a settlement obligation.
If the offsetting purchase price is less than the original sale price, a gain will be realized; if it is more, a loss will be realized.
Conversely, if the offsetting sale price is more than the original purchase price, a gain will be realized; if it is less, a loss will be
realized. The transaction costs must also be included in these calculations. However, there can be no assurance that the Fund will
be able to enter into an offsetting transaction with respect to a particular futures contract at a particular time. If the Fund is not able
to enter into an offsetting transaction, the Fund will continue to be required to maintain the margin deposits on the futures contract
and the Fund may not be able to realize a gain in the value of its future position or prevent losses from mounting. This inability to
liquidate could occur, for example, if trading is halted due to unusual trading activity in either the security futures contract or the
underlying security; if trading is halted due to recent news events involving the issuer of the underlying security; if systems failures
occur on an exchange or at the firm carrying the position; or, if the position is on an illiquid market. Even if the Fund can liquidate
its position, it may be forced to do so at a price that involves a large loss. Because of the low margin deposits required, futures
contracts trading involves an extremely high degree of leverage. As a result, a relatively small price movement in a futures contract
may result in an immediate and substantial loss or gain to the investor.

There can be no assurance that a liquid market will exist at a time when the Fund seeks to close out a futures contract position. The
Fund would continue to be required to meet margin requirements until the position is closed, possibly resulting in a decline in the
Fund’s NAV. In addition, many of the contracts discussed above are relatively new instruments without a significant trading
history. As a result, there can be no assurance that an active secondary market will develop or continue to exist.

Security futures contracts that are not liquidated prior to expiration must be settled in accordance with the terms of the contract.
Depending on the terms of the contract, some security futures contracts are settled by physical delivery of the underlying security.
Settlement with physical delivery may involve additional costs. Depending on the terms of the contract, other security futures
contracts are settled through cash settlement. In this case, the underlying security is not delivered. Instead, any positions in such
security futures contracts that are open at the end of the last trading day are settled through a final cash payment based on a final
settlement price determined by the exchange or clearing organization. Once this payment is made, neither party has any further
obligations on the contract.

In addition, the value of a position in security futures contracts could be affected if trading is halted in either the security futures
contract or the underlying security. In certain circumstances, regulated exchanges are required by law to halt trading in security
futures contracts. The regulated exchanges may also have discretion under their rules to halt trading in other circumstances, such as
when the exchange determines that the halt would be advisable in maintaining a fair and orderly market. A trading halt, either by a
regulated exchange that trades security futures or an exchange trading the underlying security or instrument, could prevent the
Fund from liquidating a position in security futures contracts in a timely manner, which could expose the Fund to a loss.

Each regulated exchange trading a security futures contract may also open and close for trading at different times than other
regulated exchanges trading security futures contracts or markets trading the underlying security or securities. Trading in security
futures contracts prior to the opening or after the close of the primary market for the underlying security may be less liquid than
trading during regular market hours.

Swap Agreements. The Fund may enter into swap agreements. In a standard “swap” transaction, two parties agree to exchange the
returns, differentials in rates of return or some other amount earned or realized on the “notional amount” of predetermined
investments or instruments, which may be adjusted for an interest factor. Some swaps are structured to include exposure to a
variety of different types of investments or market factors, such as interest rates, commodity prices, non-US currency rates,
mortgage securities, corporate borrowing rates, security prices, indexes or inflation rates. Swap agreements may be negotiated
bilaterally and traded OTC between two parties or, in some instances, must be transacted through a futures commission merchant
and cleared through a clearinghouse that serves as a central counterparty. Certain risks are reduced (but not eliminated) if a fund
invests in cleared swaps. Certain standardized swaps, including certain credit default swaps, are subject to mandatory clearing, and
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more are expected to be in the future. The counterparty risk for cleared derivatives is generally lower than for uncleared
derivatives, but cleared contracts are not risk-free.

Swap agreements may increase or decrease the overall volatility of the Fund’s investments and the price of its Shares. The
performance of swap agreements may be affected by a change in the specific interest rate, currency or other factors that determine
the amounts of payments due to and from the Fund. If a swap agreement calls for payments by the Fund, the Fund must be
prepared to make such payments when due. In addition, if the counterparty’s creditworthiness declines, the value of a swap
agreement would likely decline, potentially resulting in losses.

Generally, swap agreements have fixed maturity dates that are agreed upon by the parties to the swap. The agreement can be
terminated before the maturity date only under limited circumstances, such as default by or insolvency of one of the parties and can
be transferred by a party only with the prior written consent of the other party. The Fund may be able to eliminate its exposure
under a swap agreement either by assignment or other disposition, or by entering into an offsetting swap agreement with the same
party or a similarly creditworthy party. If the counterparty is unable to meet its obligations under the contract, declares bankruptcy,
defaults or becomes insolvent, it is possible that the Fund may not be able to recover the money it expected to receive under the
contract.

A swap agreement can be a form of leverage, which can magnify the Fund’s gains or losses. The use of swaps can cause the Fund
to be subject to additional regulatory requirements, which may generate additional Fund expenses. The Fund monitors any swaps
with a view towards ensuring that the Fund remains in compliance with all applicable regulatory, investment and tax requirements.

General Limitations on Certain Futures, Options and Swap Transactions. The Adviser, with respect to the Fund, has filed a notice
of eligibility for an exclusion from the definition of the term “commodity pool operator” with the U.S. Commodity Futures Trading
Commission (the “CFTC”) and the National Futures Association (the “NFA”), which regulate trading in the futures markets.
Pursuant to CFTC Regulation 4.5, the Adviser and the Fund expect not to be subject to regulation as a commodity pool or
commodity pool operator under the CEA. If the Adviser or the Fund becomes subject to these requirements, as well as related NFA
rules, the Fund may incur additional compliance and other expenses.

Equity Securities. Equity securities in which the Fund may invest include common stocks, preferred stocks, convertible securities
and warrants. This may include the equity securities of private equity sponsors. Common stocks and preferred stocks represent
shares of ownership in a corporation. Preferred stocks usually have specific dividends and rank after bonds and before common
stock in claims on assets of the corporation should it be dissolved. Increases and decreases in earnings are usually reflected in a
corporation’s stock price. Convertible securities are debt or preferred equity securities convertible into common stock. Usually,
convertible securities pay dividends or interest at rates higher than common stock, but lower than other securities. Convertible
securities usually participate to some extent in the appreciation or depreciation of the underlying stock into which they are
convertible.

Preferred securities, which are a form of hybrid security (i.e., a security with both debt and equity characteristics), may pay fixed or
adjustable rates of return. Preferred securities are subject to issuer-specific and market risks applicable generally to equity
securities, however, unlike common stocks, participation in the growth of an issuer may be limited. Distributions on preferred
securities are generally payable at the discretion of the issuer’s board and after the company makes required payments to holders of
its bonds and other debt securities. For this reason, the value of preferred securities will usually react more strongly than bonds and
other debt securities to actual or perceived changes in the company’s financial condition or prospects. Preferred securities of
smaller companies may be more vulnerable to adverse developments than preferred securities of larger companies. Preferred
securities may be less liquid than common stocks. Preferred securities may include provisions that permit the issuer, at its
discretion, to defer or omit distributions for a stated period without any adverse consequences to the issuer. Preferred shareholders
may have certain rights if distributions are not paid but generally have no legal recourse against the issuer and may suffer a loss of
value if distributions are not paid. Generally, preferred shareholders have no voting rights with respect to the issuer unless
distributions to preferred shareholders have not been paid for a stated period, at which time the preferred shareholders may elect a
number of Trustees to the issuer’s board. Generally, once all the distributions have been paid to preferred shareholders, the
preferred shareholders no longer have voting rights.

Warrants are options to buy a stated number of shares of common stock at a specified price anytime during the life of the warrants.
Warrants and rights do not carry with them the right to dividends or voting rights with respect to the securities that they entitle their
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holder to purchase, and they do not represent any rights in the assets of the issuer. As a result, warrants and rights may be
considered more speculative than certain other types of investments. In addition, the value of a warrant or right does not
necessarily change with the value of the underlying securities. The Fund could lose the value of a warrant or right if the right to
subscribe to additional shares is not exercised prior to the warrant’s or right’s expiration date. The market for warrants and rights
may be very limited and there may at times not be a liquid secondary market for warrants and rights.

Securities of other Investment Companies. The Fund may invest, subject to applicable regulatory limits, in the securities of other
investment companies, including open-end management companies, closed-end management companies (including business
development companies (“BDCs”)) and unit investment trusts. The Fund also may invest in ETFs, as described in additional detail
under “ETFs and Other Exchange-Traded Investment Vehicles” below. Under the 1940 Act, subject to the Fund’s own more
restrictive limitations, if any, the Fund’s investment in securities issued by other investment companies, subject to certain
exceptions, currently is limited to: (1) 3% of the total voting stock of any one investment company; (2) 5% of the Fund’s total
assets with respect to any one investment company; and (3) 10% of the Fund’s total assets in the aggregate (such limits do not
apply to investments in money market funds). Exemptions in the 1940 Act or the rules thereunder may allow the Fund to invest in
another investment company in excess of these limits. In particular, Rule 12d1-4 under the 1940 Act allows the Fund to acquire the
securities of another investment company, including ETFs, in excess of the limitations imposed by Section 12 of the 1940 Act,
subject to certain limitations and conditions on the Fund and the Adviser, including limits on control and voting of acquired funds’
shares, evaluations and findings by the Adviser and limits on most three-tier fund structures.

When investing in the securities of other investment companies, the Fund will be indirectly exposed to all the risks of such
investment companies’ portfolio securities. In addition, as a shareholder in an investment company, the Fund would indirectly bear
its pro rata share of that investment company’s advisory fees and other operating expenses. Fees and expenses incurred indirectly
by the Fund as a result of its investment in shares of one or more other investment companies generally are referred to as “acquired
fund fees and expenses” and may appear as a separate line item in the Fund’s Prospectus fee table. For certain investment
companies, such as BDCs, these expenses may be significant. In addition, the shares of closed-end management companies may
involve the payment of substantial premiums above, while the sale of such securities may be made at substantial discounts from,
the value of such issuer’s portfolio securities. Historically, shares of closed-end funds, including BDCs, have frequently traded at a
discount to their NAV, which discounts have, on occasion, been substantial and lasted for sustained periods of time.

Certain money market funds that operate in accordance with Rule 2a-7 under the 1940 Act float their NAV while others seek to
reserve the value of investments at a stable NAV (typically $1.00 per share). An investment in a money market fund, even an
investment in a fund seeking to maintain a stable NAV per share, is not guaranteed, and it is possible for the Fund to lose money by
investing in these and other types of money market funds. If the liquidity of a money market fund’s portfolio deteriorates below
certain levels, the money market fund may suspend redemptions (i.e., impose a redemption gate) and thereby prevent the Fund
from selling its investment in the money market fund or impose a fee of up to 2% on amounts the Fund redeems from the money
market fund (i.e., impose a liquidity fee).

ETFs and Other Exchange-Traded Investment Vehicles. The Fund may invest, subject to applicable regulatory limits, in the
securities of ETFs and other pooled investment vehicles that are traded on an exchange and that hold a portfolio of securities or
other financial instruments (collectively, “exchange-traded investment vehicles”). When investing in the securities of exchange-
traded investment vehicles, the Fund will be indirectly exposed to all the risks of the portfolio securities or other financial
instruments they hold. The performance of an exchange-traded investment vehicle will be reduced by transaction and other
expenses, including fees paid by the exchange-traded investment vehicle to service providers. ETFs are investment companies that
are registered as open-end management companies or unit investment trusts. The limits that apply to the Fund’s investment in
securities of other investment companies generally apply also to the Fund’s investment in securities of ETFs.

Shares of exchange-traded investment vehicles are listed and traded in the secondary market. Many exchange-traded investment
vehicles are passively managed and seek to provide returns that track the price and yield performance of a particular index or
otherwise provide exposure to an asset class (e.g., currencies or commodities). Although such exchange-traded investment vehicles
may invest in other instruments, they largely hold the securities (e.g., common stocks) of the relevant index or financial
instruments that provide exposure to the relevant asset class. The share price of an exchange-traded investment vehicle may not
track its specified market index, if any, and may trade below its NAV. An active secondary market in the shares of an exchange-
traded investment vehicle may not develop or be maintained and may be halted or interrupted due to actions by its listing
exchange, unusual market conditions, or other reasons. There can be no assurance that the shares of an exchange-traded investment
vehicle will continue to be listed on an active exchange.
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Publicly Traded Equity Securities Risk

Stock markets are volatile, and the prices of equity securities fluctuate based on changes in a company’s financial condition and
overall market and economic conditions. Although common stocks have historically generated higher average total returns than
fixed-income securities over the long-term, common stocks also have experienced significantly more volatility in those returns and,
in certain periods, have significantly underperformed relative to fixed-income securities. Common stocks of companies that operate
in certain sectors or industries tend to experience greater volatility than companies that operate in other sectors or industries or the
broader equity markets. For example, publicly traded equity securities of private equity funds and private equity firms tend to
experience greater volatility than other companies in the financial services industry and the broader equity markets. An adverse
event, such as an unfavorable earnings report, may depress the value of a particular common stock held by the Fund. A common
stock may also decline due to factors which affect a particular industry or industries, such as labor shortages or increased
production costs and competitive conditions within an industry. The value of a particular common stock held by the Fund may
decline for a number of other reasons which directly relate to the issuer, such as management performance, financial leverage, the
issuer’s historical and prospective earnings, the value of its assets and reduced demand for its goods and services. Also, the prices
of common stocks are sensitive to general movements in the stock market and a drop in the stock market may depress the price of
common stocks to which the Fund has exposure. Common stock prices fluctuate for several reasons, including changes in
investors’ perceptions of the financial condition of an issuer or the general condition of the relevant stock market, or when political
or economic events affecting the issuers occur. In addition, common stock prices may be particularly sensitive to rising interest
rates, as the cost of capital rises and borrowing costs increase. Common equity securities in which the Fund may invest are
structurally subordinated to preferred stock, bonds and other debt instruments in a company’s capital structure in terms of priority
to corporate income and are therefore inherently more risky than preferred stock or debt instruments of such issuers.

Private Investments in Public Equity. The Fund may invest in securities issued in private investments in public equity transactions,
commonly referred to as “PIPEs.” A PIPE investment involves the sale of equity securities, or securities convertible into equity
securities, in a private placement transaction by an issuer that already has outstanding, publicly traded equity securities of the same
class.

Shares acquired in PIPEs are commonly sold at a discount to the current market value per share of the issuer’s publicly traded
securities. Securities acquired in PIPEs generally are not registered with the SEC until after a certain period of time from the date
the private sale is completed, which may be months and perhaps longer. PIPEs may contain provisions that require the issuer to pay
penalties to the holder if the securities are not registered within a specified period. Until the public registration process is
completed, securities acquired in PIPEs are restricted and, like investments in other types of restricted securities, may be illiquid.
Any number of factors may prevent or delay a proposed registration. Prior to or in the absence of registration, it may be possible
for securities acquired in PIPEs to be resold in transactions exempt from registration under the Securities Act. There is no
guarantee, however, that an active trading market for such securities will exist at the time of disposition, and the lack of such a
market could hurt the market value of the Fund’s investments. Even if the securities acquired in PIPEs become registered, or the
Fund is able to sell the securities through an exempt transaction, the Fund may not be able to sell all the securities it holds on short
notice and the sale could impact the market price of the securities.

Other Publicly Listed Securities. The Fund may make investments in publicly listed companies whose primary business is
managing private investments and in publicly traded vehicles whose primary purpose is to invest in or lend capital to private
investments.

Publicly traded private investments generally involve publicly listed companies that pursue the business of private equity investing,
including listed private equity companies, listed funds of funds, BDCs, special purpose acquisition companies, alternative asset
managers, holding companies, investment trusts, closed-end funds, financial institutions and other vehicles whose primary purpose
is to invest in, lend capital to or provide services to privately held companies.

Publicly traded private investment funds are typically regulated vehicles listed on a public stock exchange that invest in private
markets transactions or funds. Such vehicles may take the form of corporations, BDCs, unit trusts, publicly traded partnerships, or
other structures, and may focus on mezzanine, infrastructure, buyout or venture capital investments.

Publicly traded private investments may also include investments in publicly listed companies in connection with a privately
negotiated financing or an attempt to exercise significant influence on the subject of the investment. Publicly traded private equity
investments usually have an indefinite duration.
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Publicly traded private investments occupies a small portion of the private investments universe, including only a few professional
investors who focus on and actively trade such investments. As a result, relatively little market research is performed on publicly
traded private markets companies, only limited public data may be available regarding these companies and their underlying
investments, and market pricing may significantly deviate from published NAV. This can result in market inefficiencies and may
offer opportunities to specialists that can value the underlying private investments.

Publicly traded private investments are typically liquid and capable of being traded daily, in contrast to direct investments and
private equity funds, in which capital is subject to lengthy holding periods. Accordingly, publicly traded private investment
transactions are significantly easier to execute than other types of private investments, giving investors an opportunity to adjust the
investment level of their portfolios more efficiently.

Repurchase Agreements. The Fund may invest in repurchase agreements. A repurchase agreement is a contractual agreement
whereby the seller of securities agrees to repurchase the same security at a specified price on a future date agreed upon by the
parties. The agreed-upon repurchase price determines the yield during the Fund’s holding period. Repurchase agreements are
considered to be loans collateralized by the underlying security that is the subject of the repurchase contract. The Fund will only
enter into repurchase agreements with registered securities dealers or domestic banks that, in the opinion of the Adviser, present
minimal credit risk. The risk to the Fund is limited to the ability of the issuer to pay the agreed-upon repurchase price on the
delivery date; however, although the value of the underlying collateral at the time the transaction is entered into always equals or
exceeds the agreed-upon repurchase price, if the value of the collateral declines there is a risk of loss of both principal and interest.
In the event of default, the collateral may be sold but the Fund might incur a loss if the value of the collateral declines, and might
incur disposition costs or experience delays in connection with liquidating the collateral. In addition, if bankruptcy proceedings are
commenced with respect to the seller of the security, realization upon the collateral by the Fund may be delayed or limited. The
Adviser will monitor the value of the collateral at the time the transaction is entered into and at all times subsequent during the
term of the repurchase agreement in an effort to determine that such value always equals or exceeds the agreed-upon repurchase
price. In the event the value of the collateral declines below the repurchase price, the Adviser will demand additional collateral
from the issuer to increase the value of the collateral to at least that of the repurchase price, including interest.

Reverse Repurchase Agreements. The Fund may enter into reverse repurchase agreements with respect to its portfolio investments
subject to its investment restrictions. Reverse repurchase agreements involve the sale of securities held by the Fund with an
agreement by the Fund to repurchase the securities at an agreed upon price, date and interest payment. If the Fund enters in reverse
repurchase agreements and similar financing transactions in reliance on the exemption in Rule 18f-4(d), the Fund may either
(i) maintain asset coverage of at least 300% with respect to such transactions and any other borrowings in the aggregate, or (ii) treat
such transactions as “derivatives transactions” and comply with Rule 18f-4 with respect to such transactions. The use by the Fund
of reverse repurchase agreements involves many of the same risks of leverage since the proceeds derived from such reverse
repurchase agreements may be invested in additional securities. Reverse repurchase agreements involve the risk that the market
value of the securities acquired in connection with the reverse repurchase agreement may decline below the price of the securities
the Fund has sold but is obligated to repurchase. Also, reverse repurchase agreements involve the risk that the market value of the
securities retained in lieu of sale by the Fund in connection with the reverse repurchase agreement may decline in price.

If the buyer of securities under a reverse repurchase agreement files for bankruptcy or becomes insolvent, such buyer or its trustee
or receiver may receive an extension of time to determine whether to enforce the Fund’s obligation to repurchase the securities, and
the Fund’s use of the proceeds of the reverse repurchase agreement may effectively be restricted pending such decision. Also, the
Fund would bear the risk of loss to the extent that the proceeds of the reverse repurchase agreement are less than the value of the
securities subject to such agreement.

Restricted Securities and Rule 144A Securities. The Fund may have exposure to “restricted securities,” which generally are
securities that may be resold to the public only pursuant to an effective registration statement under the Securities Act or an
exemption from registration. Regulation S under the Securities Act is an exemption from registration that permits, under certain
circumstances, the resale of restricted securities in offshore transactions, subject to certain conditions, and Rule 144A under the
Securities Act is an exemption that permits the resale of certain restricted securities to qualified institutional buyers. Since its
adoption by the SEC in 1990, Rule 144A has facilitated trading of restricted securities among qualified institutional investors. To
the extent restricted securities held by the Fund qualify under Rule 144A and an institutional market develops for those securities,
the Fund expects that it will be able to dispose of the securities without registering the resale of such securities under the Securities
Act. However, to the extent that a robust market for such 144A securities does not develop, or a market develops but experiences
periods of illiquidity, investments in Rule 144A securities could increase the level of the Fund’s illiquidity.
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Where an exemption from registration under the Securities Act is unavailable, or where an institutional market is limited, the Fund
may, in certain circumstances, be permitted to require the issuer of restricted securities held by the Fund to file a registration
statement to register the resale of such securities under the Securities Act. In such case, the Fund will typically be obligated to pay
all or part of the registration expenses, and a considerable period may elapse between the decision to sell and the time the Fund
may be permitted to resell a security under an effective registration statement. If, during such a period, adverse market conditions
were to develop, or the value of the security were to decline, the Fund might obtain a less favorable price than prevailed when it
decided to sell. Restricted securities for which no market exists are priced by a method that the Portfolio Fund Managers believe
accurately reflects fair value.

Emerging Markets Investments Risk. The Fund may invest in non-US securities of issuers in so-called “emerging markets” (or
lesser developed countries, including countries that may be considered “frontier” markets). Such investments are particularly
speculative and entail all of the risks of investing in Non-US securities but to a heightened degree. “Emerging market” countries
generally include every nation in the world except developed countries, that is, the United States, Canada, Japan, Australia,
New Zealand and most countries located in Western Europe. Investments in the securities of issuers domiciled in countries with
emerging capital markets involve certain additional risks that do not generally apply to investments in securities of issuers in more
developed capital markets, such as (i) low or non-existent trading volume, resulting in a lack of liquidity and increased volatility in
prices for such securities, as compared to securities of comparable issuers in more developed capital markets; (ii) uncertain
national policies and social, political and economic instability, increasing the potential for expropriation of assets, confiscatory
taxation, high rates of inflation or unfavorable diplomatic developments; (iii) possible fluctuations in exchange rates, differing
legal systems and the existence or possible imposition of exchange controls, custodial restrictions or other foreign or US
Governmental laws or restrictions applicable to such investments; (iv) national policies that may limit the Fund’s investment
opportunities such as restrictions on investment in issuers or industries deemed sensitive to national interests; and (v) the lack or
relatively early development of legal structures governing private and foreign investments and private property.

Foreign investment in certain emerging market countries may be restricted or controlled to varying degrees. These restrictions or
controls may at times limit or preclude foreign investment in certain emerging market issuers and increase the costs and expenses
of the Fund. Certain emerging market countries require governmental approval prior to investments by foreign persons in a
particular issuer, limit the amount of investment by foreign persons in a particular issuer, limit the investment by foreign persons
only to a specific class of securities of an issuer that may have less advantageous rights than the classes available for purchase by
domiciliaries of the countries and/or impose additional taxes on foreign investors.

Emerging markets are more likely to experience hyperinflation and currency devaluations, which adversely affect returns to US
investors. In addition, many emerging markets have far lower trading volumes and less liquidity than developed markets. Since
these markets are often small, they may be more likely to suffer sharp and frequent price changes or long-term price depression
because of adverse publicity, investor perceptions or the actions of a few large investors. In addition, traditional measures of
investment value used in the United States, such as price to earnings ratios, may not apply to certain small markets. Also, there
may be less publicly available information about issuers in emerging markets than would be available about issuers in more
developed capital markets, and such issuers may not be subject to accounting, auditing and financial reporting standards and
requirements comparable to those to which US companies are subject. In certain countries with emerging capital markets, reporting
standards vary widely.

Many emerging markets have histories of political instability and abrupt changes in policies and these countries may lack the
social, political and economic stability characteristic of more developed countries. As a result, their governments are more likely to
take actions that are hostile or detrimental to private enterprise or foreign investment than those of more developed countries,
including expropriation of assets, confiscatory taxation, high rates of inflation or unfavorable diplomatic developments. In the past,
governments of such nations have expropriated substantial amounts of private property, and most claims of the property owners
have never been fully settled. There is no assurance that such expropriations will not reoccur. In such an event, it is possible that
the Fund could lose the entire value of its investments in the affected market. Some countries have pervasiveness of corruption and
crime that may hinder investments. Certain emerging markets may also face other significant internal or external risks, including
the risk of war, and ethnic, religious and racial conflicts. In addition, governments in many emerging market countries participate
to a significant degree in their economies and securities markets, which may impair investment and economic growth. National
policies that may limit the Fund’s investment opportunities include restrictions on investment in issuers or industries deemed
sensitive to national interests. In such a dynamic environment, there can be no assurances that any or all of these capital markets
will continue to present viable investment opportunities for the Fund.
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Emerging markets may also have differing legal systems and the existence or possible imposition of exchange controls, custodial
restrictions or other foreign or US Governmental laws or restrictions applicable to such investments. Sometimes, they may lack or
be in the relatively early development of legal structures governing private and foreign investments and private property. In
addition to withholding taxes on investment income, some countries with emerging markets may impose differential capital gains
taxes on foreign investors.

Practices in relation to settlement of securities transactions in emerging markets involve higher risks than those in developed
markets, in part because the Fund will need to use brokers and counterparties that are less well capitalized, and custody and
registration of assets in some countries may be unreliable. The possibility of fraud, negligence, undue influence being exerted by
the issuer or refusal to recognize ownership exists in some emerging markets, and, along with other factors, could result in
ownership registration being completely lost.

The Fund would absorb any loss resulting from such registration problems and may have no successful claim for compensation. In
addition, communications between the United States and emerging market countries may be unreliable, increasing the risk of
delayed settlements or losses of security certificates.

PIK Instruments Risks. The Fund’s investments may include original issue discount and payment-in-kind instruments.

To the extent that the Fund invests in original issue discount or payment-in-kind (“PIK”) instruments and the accretion of original
issue discount or PIK interest income constitutes a portion of the Fund’s income, the Fund will be exposed to risks associated with
the requirement to include such non-cash income in taxable and accounting income prior to receipt of cash, including the
following:

• the higher interest rates on PIK instruments reflect the payment deferral and increased credit risk associated with these
instruments, and PIK instruments generally represent a significantly higher credit risk than coupon loans;

• original issue discount and PIK instruments may have unreliable valuations because the accruals require judgments about
collectability of the deferred payments and the value of any associated collateral;

• an election to defer PIK interest payments by adding them to the principal on such instruments increases the Fund’s
future investment income which increases the Fund’s net assets and, as such, increases the Adviser’s future management
fees which, thus, increases the Adviser’s future incentive fees at a compounding rate;

• market prices of PIK instruments and other zero coupon instruments are affected to a greater extent by interest rate
changes, and may be more volatile than instruments that pay interest periodically in cash. While PIK instruments are
usually less volatile than zero coupon debt instruments, PIK instruments are generally more volatile than cash pay
securities;

• the deferral of PIK interest on an instrument increases the loan-to-value ratio, which is a measure of the riskiness of a
loan, with respect to such instrument;

• even if the conditions for income accrual under US GAAP are satisfied, a borrower could still default when actual
payment is due upon the maturity of such loan;

• the required recognition of original issue discount or PIK interest for U.S. federal income tax purposes may have a
negative impact on liquidity, as it represents a non-cash component of the Fund’s investment company taxable income
that may require cash distributions to Shareholders in order to maintain the Fund’s ability to be subject to tax as a RIC;
and

• original issue discount may create a risk of non-refundable cash payments to the Fund based on non-cash accruals that
may never be realized.
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MANAGEMENT OF THE FUND

Further Information Regarding Management of the Fund

Information regarding the Trustees and Officers of the Fund, including brief biographical information, is set forth below.

Board of Trustees

The Trustees of the Fund, their ages, addresses, positions held, lengths of time served, their principal business occupations during
the past five years, the number of portfolios in the Fund Complex overseen by each Trustee and other Trusteeships, if any, held by
the Trustees, are shown below. The Trustees have been divided into two groups—Interested Trustees and Independent Trustees. As
set forth in the Fund’s Declaration of Trust, each Trustee’s term of office shall continue until his or her death, resignation or
removal. The address of each Trustee is care of the Secretary of the Fund at One Financial Center, 43rd Floor, Boston, MA 02111.

Name, Position(s)
Held with Registrant
and Year of Birth*

Length of
Time Served

Principal
Occupation
During Past

5 Years

Number
of Funds
in Fund
Complex

Overseen by
Trustee**

Other Directorships
Held by

Trustee During
Past 5 Years

Independent Trustees
Jeffrey Christian
1961

Since inception Partner, Barrington Partners (2019-Present) 1 None

Ruth Goodstein
1960

Since inception Chief Operating Officer, Macquarie Asset
Management, Wealth Solutions (2022-
Present); Chief Operating Officer, Central
Park Group, LLC (2006-2022)

1 Director of 10 Central
Park Group Funds;

Independent Director,
VistaOne, L.P

Thomas Higgins
1957

Since inception Principal & Fund Chief Financial Officer,
The Vanguard Group, Inc. (1989-2020)

1 None

Interested Trustee***

Monique Austin
1978

Since inception Managing Director, Head of Evergreen
Solutions, HarbourVest Partners (January
2025-Present); Managing Director, Counsel,
Harbourvest Partners (2020-2025)

1 None

* Each of the Independent Trustees serves on the Board’s Audit and Nominating and Governance Committees.
** “Fund Complex” comprises registered investment companies for which the Adviser or an affiliate of the Adviser serves as investment adviser.
*** “Interested person,” as defined in the 1940 Act, of the Fund.
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Officers

Certain biographical and other information relating to the officers of the Fund who are not Trustees, is set forth below, including
their ages, addresses, positions held, lengths of time served and their principal business occupations during the past five years.

Name, Position(s) held with
Registrant,
Year of Birth and Address*

Length of
Time Served

Principal Occupation
During Past 5 Years

Monique Austin
Chief Executive Officer, Principal Executive Officer and
President
1978

Since inception Managing Director, Head of Evergreen Solutions,
HarbourVest Partners (January 2025-Present);
Managing Director, Counsel, Harbourvest Partners
(2020-2025).

Peter Mahoney
Chief Financial Officer and Principal Financial Officer
1974

Since inception Managing Director, HarbourVest (2023-Present);
Principal, Fund Officer, Vanguard (1997-2023).

Daniel Chisholm
Chief Legal Officer and Secretary
1975

Since inception Senior Vice President, Registered Funds Counsel,
HarbourVest (2024-Present); Vice President, Associate
General Counsel, Fidelity Investments (2006-2024).

Adam Freedman
Chief Compliance Officer
1965

Since inception Chief Compliance Officer, HarbourVest Partners
(2022-Present); Chief Compliance Officer, Angelo
Gordon & Co. L.P. (2012-2022).

Cyndi Strzyz
Treasurer
1977

Since inception Senior Vice President, Head of Client Operations New
Business Implementation, HarbourVest (January 2025-
Present); Senior Vice President, Senior Fund
Controller, HarbourVest (2022-2024); Executive
Director, JPMorgan Asset Management (2004-2022).

Eric Hutson
Assistant Treasurer
1989

Since inception Assistant Controller, HarbourVest (2024-Present);
Audit Senior Manager/Manager,
PricewaterhouseCoopers LLP (2020-2024).

* The address of each officer is care of the Secretary of the Fund at One Financial Center, 43rd Floor, Boston, MA 02111.

Biographical Information and Discussion of Experience and Qualifications of Trustees

The following is a summary of the experience, qualifications, attributes and skills of each Trustee that support the conclusion, as of
the date of this SAI, that each Trustee should serve as a Trustee of the Fund.

Independent Trustees

Jeffrey Christian. Mr. Christian has been a Partner at Barrington Partners since 2019. Prior to joining Barrington Partners,
from 2003 to 2017, Mr. Christian held several positions at Fidelity Investments, including as Senior Vice President & Deputy
Treasurer and Senior Vice President, Accounting & Pricing. Prior to his time at Fidelity, Mr. Christian held various positions
Scudder Investments, First National Bank of Boston and State Street Bank and Trust Company.

Ruth Goodstein. Ms. Goodstein is Chief Operating Officer of Macquarie Asset Management Wealth Solutions. Ms. Goodstein
joined Macquarie Asset Management as part of Macquarie’s 2022 acquisition of Central Park Group, where she was Chief
Operating Officer. Ms. Goodstein has more than 25 years of experience in the financial services industry. Prior to joining Central
Park Group in 2006, Ms. Goodstein served as chief operating officer of Robeco-Sage Capital, an institutional hedge fund-of-funds
firm. Before that, she was a senior vice president in the UBS Financial Services Alternative Investment Group, where she was
responsible for overseeing product development, product management, and marketing. Prior to UBS, Ms. Goodstein was associate
general counsel at J.P. Morgan Investment Management. Previously, she worked in global compliance at Bankers Trust Company
and as an attorney at Oppenheimer & Co. Ms. Goodstein began her career at the law firm of Goodkind, Wechsler, Labaton &
Rudoff. Ms. Goodstein graduated from Cornell University and earned her juris doctor degree from Brooklyn Law School.
Ms. Goodstein has served on several NASO District 10 Committees and has been a regular speaker at industry conferences.
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Thomas Higgins. Mr. Higgins brings extensive experience in audit, risk and control, fund accounting, financial reporting, fund tax,
global investment operations, and fund compliance to the Fund. Mr. Higgins has over 30 years of experience in the financial
services industry. Most recently, Mr. Higgins was the Principal and Fund Chief Financial Officer of The Vanguard Funds,
responsible for the middle and back-office investment process for all of Vanguard’s mutual funds globally. In that role, Mr.
Higgins certified the financial statements and, for U.S. domiciled funds, ensured compliance with the requirements under
Sarbanes-Oxley. In addition, Mr. Higgins served as leader of fund accounting, fund administration, fund treasury, investment
operations and investment data globally, including financial reporting, post-trade fund compliance, fund taxation, securities
lending, bank relations and proxy voting. Prior to that, Mr. Higgins served as Vanguard’s internal audit director from 1993 to 1998,
reporting directly to Vanguard’s Board of Directors. In that role, Mr. Higgins was responsible for financial, technical, and
operational audits of all Vanguard departments and managed a risk-based approach to establishing Vanguard’s annual audit plan.
Mr. Higgins also served on the Board and as CFO of Vanguard Investments Canada from 1998 to 2020. Mr. Higgins began his
career at PricewaterhouseCoopers from 1979 to 1989 where he focused on investment management clients.

Interested Trustee

Monique Austin. Ms. Austin leads HarbourVest’s Evergreen Solutions Team, which is focused on the growth, investment
performance, and operations of HarbourVest’s evergreen products globally. Ms. Austin’s current role builds on the far-reaching
breadth and depth of her expertise across HarbourVest’s business, from the investment solutions HarbourVest manages to the
investment opportunities that fuel them and the operations that underpin them. Ms. Austin joined HarbourVest in 2012 as a lawyer,
before quickly expanding upon this foundational discipline to support HarbourVest’s evolving business needs. She has played a
transformative role in the growth and maturity of the firm’s custom solutions business. She has also had long-serving roles as
advisor to HarbourVest’s Direct Investment Committee and Portfolio Construction Committee.

Trustee Share Ownership

For each Trustee, the dollar range of equity securities beneficially owned by the Trustee in the Fund and in the Family of
Investment Companies Overseen by the Trustee as of December 31, 2024, is set forth in the table below.

Name of Trustee

Dollar Range of
Equity Securities in the
Fund

Aggregate Dollar Range of
Equity Securities in All
Registered Investment
Companies Overseen by
Trustee in Family of
Investment Companies

Independent Trustees:
Jeffrey Christian None None
Ruth Goodstein None None
Thomas Higgins None None

Interested Trustee:
Monique Austin None None

As the Fund is newly-offered, as of February 28, 2025, none of the Trustees or officers of the Fund, as a group, owned any Shares
of the Fund.

As to each Independent Trustee and his or her immediate family members, no person owned beneficially or of record securities of
an investment adviser or principal underwriter of the Fund, or a person (other than a registered investment company) directly or
indirectly controlling, controlled by or under common control with an investment adviser or principal underwriter of the Fund.
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Trustee Compensation

Our Trustees who do not also serve in an executive officer capacity for us or the Adviser are entitled to receive annual cash retainer
fees and annual fees for serving as a committee chairperson, each paid quarterly, and may be reimbursed for expenses incurred in
connection with service as a Trustee. The following table sets forth the anticipated compensation to be paid to the Fund’s
Independent Trustees for the Fund’s initial fiscal year. We will not pay compensation to our Trustees who also serve in an
executive officer capacity for the Fund or the Adviser.

Name of Person, Position
Aggregate Compensation

from the Fund

Pension or Retirement
Benefits Accrued
As Part of Fund

Expenses

Estimated Annual
Benefits Upon

Retirement
Total Compensation
from Fund Complex

Independent Trustees
Jeffrey Christian $65,000 $— $— $65,000
Ruth Goodstein $65,000 $— $— $65,000
Thomas Higgins $65,000 $— $— $65,000

Compensation of the Portfolio Managers

Compensation packages at HarbourVest are structured such that HarbourVest employees have a vested interest in the growth and
continued success of the firm. A Portfolio Manager’s compensation is comprised of a competitive base salary, and a discretionary
performance driven bonus based on firm, team and individual performance, paid annually. In addition, some employees may be
eligible for other long-term reward programs. As part of HarbourVest’s efforts to attract and retain top tier talent in the market,
HarbourVest participates in annual compensation surveys with other alternative asset management firms to ensure HarbourVest’s
compensation remains competitive within the industry.

Other Accounts Managed by the Portfolio Managers

The following table lists the number and types of accounts, other than the Fund, managed by the Fund’s primary portfolio
managers and assets under management in those accounts, as of September 30, 2024.

Type of Account

Number of
Accounts
Managed

Total Assets
Managed

($mm)

Number
of

Accounts
Managed for

which Management
Fee is

Performance-
Based

Assets
Managed
for which

Management
Fee is

Performance-
Based
($mm)

Drew Snow, CFA
Registered Investment Companies . . . . . . . . . 0 $0 0 $0
Other Pooled Investment Vehicles . . . . . . . . . 1 $1,197 1 $1,197
Other Accounts . . . . . . . . . . . . . . . . . . . . . . . 0 $0 0 $0

Gregory Stento
Registered Investment Companies . . . . . . . . . 0 $0 0 $0
Other Pooled Investment Vehicles . . . . . . . . . 63 $76,673 60 $76,007
Other Accounts . . . . . . . . . . . . . . . . . . . . . . . 153 $38,295 121 $31,746

John M. Toomey, Jr.
Registered Investment Companies . . . . . . . . . 0 $0 0 $0
Other Pooled Investment Vehicles . . . . . . . . . 63 $76,673 60 $76,007
Other Accounts . . . . . . . . . . . . . . . . . . . . . . . 153 $38,295 121 $31,746

Todd DeAngelo, CFA
Registered Investment Companies . . . . . . . . . 0 $0 0 $0
Other Pooled Investment Vehicles . . . . . . . . . 1 $1,197 1 $1,197
Other Accounts . . . . . . . . . . . . . . . . . . . . . . . 0 $0 0 $0

The table above reflects committed capital from limited partners or net subscriptions from investors and includes any general
partner commitment, for all active funds / accounts managed by the Fund’s primary portfolio managers. Number of Accounts and
Assets Managed exclude leverage, any funds / accounts that are in extension, liquidation, or fully liquidated.
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As the Fund has not yet commenced investment operations, none of the Fund’s primary portfolio managers owned Shares as of the
date of this SAI.

Codes of Ethics

The Fund, the Adviser and the Distributor, have each adopted a code of ethics pursuant to Rule 17j-1 under the 1940 Act that
establishes procedures for personal investments and restricts certain personal securities transactions. Personnel subject to these
codes may invest in securities for their personal investment accounts, including securities that may be purchased or held by the
Fund, so long as such investments are made in accordance with the applicable code’s requirements. The codes of ethics are
included as exhibits to the registration statement of which this Statement of Additional Information forms a part. In addition, the
codes of ethics are available on the EDGAR database on the SEC’s website at http://www.sec.gov. Shareholders may also obtain
copies of each code of ethics, after paying a duplicating fee, by electronic request at the following e-mail address:
publicinfo@sec.gov.

Proxy Voting Policies and Procedures

The Fund’s investments in Portfolio Funds do not typically convey traditional voting rights, and the occurrence of corporate
governance or other consent or voting matters for this type of investment is substantially less than that encountered in connection
with registered equity securities. On occasion, however, the Fund may receive notices or proposals from the Portfolio Funds
seeking the consent of or voting by holders, and may also vote on matters relating to the other investments held by the Fund,
including registered equity securities that have been distributed in kind to the Fund by a Portfolio Fund. The Board has delegated to
the Adviser proxy voting authority with respect to the Fund’s portfolio securities. The proxy voting policies and procedures of the
Adviser are described below.

The Adviser’s policies and procedures are reasonably designed to ensure that the Adviser votes proxies in the best interest of the
Fund and addresses how it will resolve any conflict of interest that may arise when voting proxies. The Adviser will review on a
case-by-case basis each proposal submitted for a shareholder vote to determine its impact on the portfolio securities held by its
clients. Although the Adviser will generally vote against proposals that may have a negative impact on its clients’ portfolio
securities, it may vote for such a proposal if there exists compelling long-term reasons to do so.

Decisions on how to vote a proxy generally are made by the Adviser. The Adviser seeks to vote in a prudent and timely fashion
and only after careful evaluation of any proposal presented on a proxy ballot. The Adviser intends to consider all factors it
considers relevant, including, but not limited to, the implications of changes in corporate governance structures, adoption of, or
amendments to, compensation plans and matters involving social issues or corporate responsibility. The Adviser seeks to avoid
direct or indirect conflicts of interest raised by exercising its voting discretion and considers only those factors that relate to its
client’s investment and its investment objectives, and may determine that abstaining on a proposal may be in the best interests of
the Adviser’s client.

Information regarding how the Adviser voted proxies related to the Fund’s portfolio holdings during the 12-month period ending June 30
will be available, without charge, upon request by calling 617-662-7100, e-mailing complianceprogramgovernance@harbourvest.com,
and on the SEC’s website at www.sec.gov.
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PORTFOLIO TRANSACTIONS

Investments that the Fund makes are generally investments in private companies or purchases in private placements and generally
do not involve brokers. The Fund uses brokers to sell public stock received in the form of stock distributions from underlying
partnerships, or received when a private company completes an initial public offering. In addition, the Fund uses brokers to sell
interests in private funds.

Subject to policies established by the Fund’s Board, the Adviser is primarily responsible for the execution of any traded securities
in the Fund’s portfolio and the Fund’s allocation of brokerage commissions. When selling securities, the Fund generally sells
through a diversified group of brokers. Brokers are selected on the basis of best price and execution. Soft dollar arrangements are
not utilized for this purpose.
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CERTAIN ERISA CONSIDERATIONS

The following is a summary of certain considerations associated with the purchase of the Shares by (i) “employee benefit plans”
that are subject to Title I of the U.S. Employee Retirement Income Security Act of 1974, as amended (“ERISA”), (ii) plans,
individual retirement accounts (“IRAs”) and other arrangements that are subject to Section 4975 of the U.S. Internal Revenue Code
of 1986, as amended (the “Code”) or provisions under any other federal, state, local, non-US or other laws or regulations that are
similar to such provisions of ERISA or the Code (collectively, “Other Plan Laws”), and (iii) entities whose underlying assets are
considered to include the assets of any of the foregoing described in clauses (i) and (ii) (each of the foregoing described in clauses
(i), (ii) and (iii) referred to herein as a “Plan”).

General Fiduciary Matters

ERISA and the Code impose certain duties on persons who are fiduciaries of a Plan which is a Benefit Plan Investor (defined
below) and prohibit certain transactions involving the assets of Benefit Plan Investor and its fiduciaries or other interested parties.
Under ERISA and the Code, any person who exercises any discretionary authority or control over the administration of a Benefit
Plan Investor or the management or disposition of the assets of a Benefit Plan Investor, or who renders investment advice for a fee
or other compensation to a Benefit Plan Investor, is generally considered to be a fiduciary of the Benefit Plan Investor. The term
“benefit plan investor” (“Benefit Plan Investor”) is generally defined to include (a) “employee benefit plans” within the meaning of
Section 3(3) of ERISA that are subject to Title I of ERISA, (b) “plans” within the meaning of Section 4975 of the Code to which
the provisions of Section 4975 of the Code are applicable (including, without limitation, “Keogh” plans and IRAs) and (c) entities
whose underlying assets include the assets of any such employee benefit plan or plan described in clauses (a) and (b) above by
reason of such an employee benefit plan’s or plan’s investment in the entity (e.g., an entity of which 25% or more of the total value
of any class of equity interests is held by Benefit Plan Investors and which does not satisfy another exception under ERISA).

In considering an investment in the Shares of a portion of the assets of any Plan, a fiduciary should determine whether the
investment is in accordance with the documents and instruments governing the Plan and the applicable provisions of ERISA, the
Code or any Other Plan Law relating to a fiduciary’s duties to the Plan including, without limitation, the prudence, diversification,
delegation of control and prohibited transaction provisions of ERISA, the Code and any other applicable Other Plan Laws.

Prohibited Transaction Issues

Section 406 of ERISA and Section 4975 of the Code prohibit Benefit Plan Investors from engaging in specified transactions
involving plan assets with persons or entities who are “parties in interest,” within the meaning of ERISA, or “disqualified persons,”
within the meaning of Section 4975 of the Code, unless an exemption is available. A party in interest or disqualified person who
engaged in a non-exempt prohibited transaction may be subject to excise taxes and other penalties and liabilities under ERISA and
the Code. In addition, the fiduciary of the Benefit Plan Investor that engaged in such a non-exempt prohibited transaction may be
subject to penalties and liabilities under ERISA and the Code.

Whether or not the underlying assets of the Fund were deemed to include “plan assets,” as described below, the acquisition and/or
holding of the Shares by a Benefit Plan Investor with respect to which the Fund or the Adviser is considered a party in interest or a
disqualified person may constitute or result in a direct or indirect prohibited transaction under Section 406 of ERISA and/or
Section 4975 of the Code, unless the investment is acquired and is held in accordance with an applicable statutory, class or
individual prohibited transaction exemption. In this regard, the U.S. Department of Labor has issued prohibited transaction class
exemptions, or “PTCEs,” that may apply to the acquisition and holding of the Shares. These class exemptions include, without
limitation, PTCE 84-14 respecting transactions determined by independent qualified professional asset managers, PTCE 90-1
respecting insurance company pooled separate accounts, PTCE 91-38 respecting bank collective investment funds, PTCE 95-60
respecting life insurance company general accounts and PTCE 96-23 respecting transactions determined by in-house asset
managers. In addition, Section 408(17) of ERISA and Section 4975(d)(20) of the Code provide relief from the prohibited
transaction provisions of ERISA and Section 4975 of the Code for certain transactions, provided that neither the issuer of the
securities nor any of its affiliates (directly or indirectly) have or exercise any discretionary authority or control or render any
investment advice with respect to the assets of any Benefit Plan Investor involved in the transaction and provided further that the
Benefit Plan Investor pays no more than adequate consideration in connection with the transaction. Each of the above-noted
exemptions contains conditions and limitations on its application. Fiduciaries of Benefit Plan Investors considering acquiring
Shares in reliance on these or any other exemption should carefully review the exemption in consultation with counsel to assure it
is applicable. There can be no assurance that all of the conditions of any such exemptions will be satisfied.
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Plan Assets

Under ERISA and the regulations promulgated thereunder, as modified by Section 3(42) of ERISA (the “Plan Assets Regulation”),
when a Benefit Plan Investor acquires an equity interest in an entity that is neither a “publicly-offered security” (within the
meaning of the Plan Assets Regulation) nor a security issued by an investment company registered under the 1940 Act, the Benefit
Plan Investor’s assets include both the equity interest and an undivided interest in each of the underlying assets of the entity unless
it is established either that less than 25% of the total value of each class of equity interest in the entity is held by Benefit Plan
Investors or that the entity is an “operating company,” each as defined in the Plan Assets Regulation.

Because the Fund is registered as an investment company under the 1940 Act, the underlying assets of the Fund will not be
considered to be “plan assets” of any Benefit Plan Investor investing in the Fund for purposes of the fiduciary responsibility and
prohibited transaction rules under Title I of ERISA or Section 4975 of the Code. Thus, neither the Fund nor the Adviser will be a
fiduciary within the meaning of ERISA or Section 4975 of the Code with respect to the assets of any Benefit Plan Investor that
becomes a Shareholder, solely as a result of the Benefit Plan Investor’s investment in the Fund.

Other Plans

Certain Plans, such as governmental plans and non-US plans, may not be subject to ERISA or Section 4975 of the Code, but may
be subject to provisions of Other Plan Laws which may restrict the type of investments such a Plan may make or otherwise have an
impact on such a Plan’s ability to invest the Fund. Accordingly, each Plan, including governmental and foreign plans, considering
an investment in the Shares should consult with their legal advisors regarding their proposed investment in the Shares.

Representation

By acceptance of the Shares, each purchaser and subsequent transferee of the Shares will be deemed to have represented and
warranted that either (i) no portion of the assets used by such purchaser or transferee to acquire or hold the Shares constitutes assets
of any Plan or (ii) the purchase and holding of the Shares by such purchaser or transferee will not constitute a non-exempt
prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or similar violation under any applicable Other
Plan Laws.

Reporting of Indirect Compensation

Under ERISA’s general reporting and disclosure rules, certain Benefit Plan Investors subject to Title I of ERISA are required to
file annual reports (Form 5500) with the U.S. Department of Labor regarding their assets, liabilities and expenses. To facilitate a
plan administrator’s compliance with these requirements it is noted that the descriptions contained in the Prospectus of fees and
compensation, including the Management Fee payable to the Adviser are intended to satisfy the disclosure requirements for
“eligible indirect compensation” for which the alternative reporting option on Schedule C of Form 5500 may be available.

The foregoing discussion of ERISA, the Code and Other Plan Law issues should not be construed as legal advice.
Fiduciaries of Plans should consult their own legal advisors with respect to issues arising under ERISA, the Code and
applicable Other Plan Laws make their own independent decision regarding an investment in the Fund. The foregoing
discussion is general in nature and is not intended to be all-inclusive. Each Plan fiduciary should consult with its legal
advisors concerning the considerations discussed above before making an investment in the Fund. As indicated above,
Other Plan Laws governing the investment and management of the assets of Plans that are not subject to Title I of ERISA
or Section 4975 of the Code, such as governmental plans and non-US plans, may contain fiduciary responsibility and
prohibited transaction requirements similar to those under ERISA and Section 4975 of the Code. Accordingly such Plans,
in consultation with their legal advisors, should consider the impact of their respective laws and regulations on an
investment in the Fund and the considerations discussed above, if applicable.
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CONTROL PERSONS AND PRINCIPAL SHAREHOLDERS

Shareholders who beneficially own more than 25% of the outstanding voting securities of the Fund may be deemed to be a “control
person” of the Fund for purposes of the 1940 Act. As of February 28, 2025 the Fund had not commenced investment operations
and the only Shares of the Fund were owned by an affiliate of the Adviser.
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FINANCIAL STATEMENTS

Appendix A to this SAI provides financial information regarding the Fund. The Fund’s financial statements have been audited by
PricewaterhouseCoopers LLP.
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APPENDIX A – FINANCIAL STATEMENTS

Report of Independent Registered Public Accounting Firm

To the Board of Trustees and Shareholder of HarbourVest Private Investments Fund

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities of HarbourVest Private Investments Fund (the
“Fund”) as of January 15, 2025, and the related statement of operations for the one day ended January 15, 2025,
including the related notes (collectively referred to as the “financial statements”). In our opinion, the financial
statements present fairly, in all material respects, the financial position of the Fund as of January 15, 2025, and the
results of its operations for the one day ended in conformity with accounting principles generally accepted in the
United States of America.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an opinion
on the Fund’s financial statements based on our audit. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the
Fund in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audit of these financial statements in accordance with the standards of the PCAOB. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are
free of material misstatement, whether due to error or fraud.

Our audit included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audit also
included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audit provides a reasonable basis for
our opinion.

Boston, Massachusetts
February 12, 2025

We have served as the auditor of the Fund since 2025.

PricewaterhouseCoopers LLP, 101 Seaport Boulevard, Suite 500, Boston, MA 02210
T: (617) 530 5000, F: (617) 530 5001, www.pwc.com/us
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HarbourVest Private Investments Fund
Statement of Assets and Liabilities

January 15, 2025

Assets:
Cash $ 100,000
Deferred offering costs 398,192
Due from Adviser 2,905,793

Total Assets 3,403,985

Liabilities:
Due to Adviser 2,984,140
Accrued organizational costs 319,845

Total Liabilities 3,303,985

Net Assets $ 100,000

Commitments and Contingencies (Note 3)

Components of net assets
Paid-in capital 100,000

Net Assets $ 100,000

Net Asset Value Per Share
Class I:

Net assets applicable to 8,000 shares outstanding $ 80,000
Net asset value per share $ 10.00

Class A:
Net assets applicable to 1,000 shares outstanding $10,000
Net asset value per share $10.00

Class D:
Net assets applicable to 1,000 shares outstanding $10,000
Net asset value per share $10.00

The accompanying notes form an integral part of the financial statements.



HarbourVest Private Investments Fund
Statement of Operations

One Day Ended January 15, 2025

Expenses:
Organizational costs $ 2,905,793

Less: Reimbursement by Adviser (2,905,793)

Net Expenses -

Net Increase (Decrease) in Net Assets from Operations -

The accompanying notes form an integral part of the financial statements.



HarbourVest Private Investments Fund
Notes to the Financial Statements

1. Organization

HarbourVest Private Investments Fund (the “Fund”) was organized as a Delaware statutory trust on April 5, 2024,
registered under the Investment Company Act of 1940, as amended (the “Investment Company Act”), as a
non-diversified, closed-end management investment company. HarbourVest Registered Advisers L.P. (the “Adviser”),
a subsidiary of HarbourVest Partners L.P. (“HarbourVest”), serves as the Fund’s investment adviser and is responsible
for making investment decisions for the Fund’s portfolio. The Fund’s investment objective is to seek to generate long-
term capital growth.

The Fund offers three separate classes of Shares designated as Class A, Class D and Class I Shares. Each class of
Shares is subject to different fees and expenses. The Fund may offer additional classes of Shares in the future.

The Fund will sell its Shares of beneficial interest (“Shares”) only to eligible investors that are both “accredited
investors,” as defined in Section 501(a) of Regulation D under the Securities Act of 1933, as amended, and “qualified
clients” as defined in Rule 205-3 under the Investment Advisers Act of 1940, as amended.

On January 6, 2025, the Fund was granted an exemptive order to permit the Fund to offer multiple classes of Shares.
On January 15, 2025, the Fund issued 8,000 Class I Shares, 1,000 Class A Shares and 1,000 Class D Shares to
HarbourVest, who is a related party of the fund.

The Fund has had no operations to date other than matters relating to its organization and to the initial issuance of
Shares.

2. Significant Accounting Policies

The financial statements are prepared in conformity with U.S. generally accepted accounting principles (“US GAAP”).
The Fund is an investment company following the accounting and reporting guidance of the Financial Accounting
Standards Boards (“FASB”) Accounting Standards Codification (“ASC”) Topic 946 Financial Services – Investment
Companies.

Use of Estimates

The preparation of the financial statements in conformity with US GAAP requires management to make estimates and
assumptions that affect the amounts reported in the financial statements and accompanying notes. Actual results could
differ from those estimates.

Cash

As of January 15, 2025, the Fund held deposits of $100,000 with State Street Bank and Trust Company (“State Street
Bank”) the Fund’s custodian. At times, cash may exceed the insurance limit guaranteed by the Federal Deposit
Insurance Corporation and could expose the Fund to credit risk.

Federal Income Taxes

The Fund intends to elect to be treated, and expects each year to qualify, as a regulated investment company (“RIC”)
under the provisions of Subchapter M of the Internal Revenue Code of 1986, as amended. As such, the Fund generally
will not be subject to U.S. federal corporate income tax, provided that it distributes substantially all of its net taxable
income and gains each year.



If the Fund fails to qualify for or maintain RIC tax treatment for any reason and is subject to corporate income tax, the
resulting corporate taxes could substantially reduce the Fund’s net assets, the amount of income available for
distribution and the amount of the Fund’s distributions and adversely impact the Fund’s total return.

Expenses

Expenses are recognized on an accrual basis.

Organizational and Offering Costs

The Fund has incurred certain organizational and initial offering costs of $2,905,793 and $398,192 through January 15,
2025. Any organizational costs or offering costs incurred prior to the commencement of operations, have been and will
continue to be paid by the Adviser. These costs will be reimbursed to the Adviser by the Fund, subject to recoupment in
accordance with the Fund’s expense limitation agreement (the “Expense Limitation and Reimbursement Agreement”,
as further discussed in Note 3) after the Fund commences operations. Organizational costs consist primarily of costs to
establish the Fund and enable it to legally conduct business. The Fund expenses organizational costs as incurred.
Offering costs consist primarily of legal fees in connection with the preparation of the initial registration statement and
related filings. The Fund treats offering costs as deferred charges until the Fund commences operations and thereafter
will amortize such costs into expense over a 12-month period using the straight-line method.

3. Investment Advisory and Other Expenses

Investment Management Fee

The Fund will pay the Adviser an investment management fee (the “Management Fee”) in consideration of the
investment advisory and other services provided by the Adviser to the Fund. The Fund will pay the Adviser a quarterly
Management Fee at an annual rate of 1.25% based on the Fund’s NAV calculated and accrued monthly as of the last
day of each month. For purposes of determining the Management Fee payable to the Adviser, the Fund’s NAV will be
calculated prior to any reduction for any fees and expenses of the Fund for that month, including, without limitation,
the Management Fee and Incentive Fee, and/or any distributions by the Fund. The Management Fee will be payable in
arrears within 5 business days after the completion of the NAV computation for the quarter. On February 4, 2025, the
Board of Trustees (the “Board”) of the Fund approved a form of management fee waiver in which the Adviser will
contractually agree to waive its Management Fee through March 31, 2026.

Incentive Fee

At the end of each calendar quarter of the Fund, the Adviser will be entitled to receive an Incentive Fee equal to 12.5%
of the excess, if any, of (i) the net profits of the Fund for the relevant period over (ii) the then balance, if any, of the
Loss Recovery Account (as defined below). For the purposes of the Incentive Fee and Loss Recovery Account, the
term “net profits” shall mean the amount by which (i) the sum of (A) the NAV of the Fund as of the end of such
quarter, (B) the aggregate NAV of all Shares repurchased by the Fund during such quarter and (C) the amount of
dividends and other distributions accrued and/or paid in respect of the Fund during such quarter exceeds (ii) the sum of
(X) the NAV of the Fund as of the beginning of such quarter and (Y) the aggregate NAV of Shares issued by the Fund
during such quarter.

The Fund will maintain a Loss Recovery Account, which will have an initial balance of zero and will be (i) increased
upon the close of each calendar quarter of the Fund by the amount of the net losses of the Fund for the quarter and
(ii) decreased (but not below zero) upon the close of each calendar quarter by the amount of the net profits of the Fund
for the quarter. For purposes of the Loss Recovery Account, the term “net losses” shall mean the amount by which
(i) the sum of (X) the NAV of the Fund as of the beginning of such quarter and (Y) the aggregate NAV of Shares
issued by the Fund during such quarter exceeds (ii) the sum of (A) the NAV of the Fund as of the end of such quarter,
(B) the aggregate NAV of all Shares repurchased by the Fund during such quarter and (C) the amount of dividends and
other distributions accrued and/or paid in respect of the Fund during such quarter.



Shareholders will benefit from the Loss Recovery Account in proportion to their holdings of Shares.

Expense Limitation Agreement

The Adviser is expected to enter into an Expense Limitation Agreement (“ELA”) with the Fund, wherein the Adviser
has agreed to waive fees that it would otherwise be paid, and/or to reimburse expenses of the Fund ( a “Waiver”), if
required to ensure certain annual operating expenses (excluding the Management Fee, Incentive Fee, any Distribution
and Servicing Fee, interest, taxes, brokerage commissions, acquired fund fees and expenses, dividend and interest
expenses relating to short sales, borrowing costs, merger or reorganization expenses, Shareholder meetings expenses,
litigation expenses, expenses associated with the acquisition and disposition of investments (including interest and
structuring costs for borrowings and line(s) of credit) and extraordinary expenses, if any; collectively, the “Excluded
Expenses”) do not exceed 0.75% per annum (the “Expense Cap”) of the Fund’s monthly net assets of each class of
Shares.

For a period not to exceed three years from the date on which a Waiver is made or reimbursed, the Adviser may recoup
amounts waived provided the repayments do not cause the Fund’s annual operating expenses for that class of Shares to
exceed the expense limitation in place at the time the fees were waived and/or the expenses were reimbursed, or the
expense limitation in place at the time the Fund repays the Adviser, whichever is lower.

The ELA will have a term ending one year from the date the Fund commences operations, with commencement
anticipated to be April 1, 2025, and the Adviser may extend the term for a period of one year on an annual basis. The
Adviser may not terminate the ELA during its initial one-year term.

As of the date of these financials, the Adviser has waived organizational costs of $2,905,793 pursuant to the Expense
Limitation Agreement.

Administration and Accounting Fees

The Fund expects to retain State Street Bank (the “Administrator”) to provide administrative and accounting services.
In consideration for these services, the Fund will pay the Administrator tiered fees based on the net assets of the Fund,
subject to a minimum annual fee, as well as certain other fixed, per-account or transactional fees.

Transfer Agency Fees

State Street Bank (the “Transfer Agent”) serves as the Fund’s transfer agent with respect to Shares.

Distribution and Servicing Fees

The Fund has adopted a Distribution and Service Plan with respect to Class A and Class D Shares in compliance with
Rule 12b-1 under the Investment Company Act. Under the Distribution and Service Plan, the Fund will be permitted to
pay as compensation up to 0.75% and 0.25% on an annualized basis of the aggregate net assets of the Fund attributable
to Class A and Class D Shares, respectively. Class I Shares are not subject to the Distribution and Servicing Plan.

Paralel Distributors LLC (the “Distributor”) acts as principal underwriter for the Fund’s Shares and acts as the agent of
the Fund in connection with the continuous offering of shares of the Fund.

Custodian Fees

State Street Bank serves as the custodian for the Fund’s assets and is responsible for maintaining custody of the Fund’s
assets.



4. Capital Shares

Three separate classes of shares designated as Class A, Class D and Class I will be offered with an initial price of
$10.00 per share. Shares will generally be offered for purchase as of the first business day of each calendar month at
the NAV per share on that day. Fractions of Shares will be issued up to one one-thousandth of a share.

Investors in Class A Shares may be charged a sales charge of up to 3.50% of the subscription amount. The sales load
for Class A Shares will be deducted out of the Shareholder’s subscription amount and will not constitute part of such
Shareholder’s capital contribution to the Fund or part of the assets of the Fund. No sales load may be charged without
the consent of the Distributor.

Class A and Class D Shares pay a Distribution and Servicing Fee to the Distributor at an annual rate of .75% and .25%,
respectively, based on the aggregate net assets of the Fund attributable to such class. Refer to footnote 3 for further
detail.

Shares are being offered to investors that are U.S. persons for U.S. federal income tax purposes. In addition, the Fund
may offer Shares to non-U.S. persons subject to the appropriate diligence by the Adviser and in compliance with
applicable law. The qualifications required to invest in the Fund will appear in the subscription documents that must be
completed by each prospective investor.

The minimum initial investment in the Fund by any investor is $50,000 with respect to Class A Shares and Class D
Shares, and $1,000,000 with respect to Class I Shares. The minimum additional investment in the Fund by any investor
is $10,000, except for additional purchases pursuant to the DRIP. Investors subscribing through a broker/dealer or
registered investment adviser may have shares aggregated to meet these minimums, so long as initial investments are
not less than $50,000 and incremental contributions are not less than $10,000.

No shareholder will have the right to require the Fund to redeem Shares. With very limited exceptions, Shares are not
transferable, and liquidity for investments in Shares may be provided only through periodic offers from the Fund to
repurchase Shares from shareholders.

To provide a limited degree of liquidity to shareholders, at the sole discretion of the Board, the Fund may from time to
time offer to repurchase Shares pursuant to written tenders by shareholders.

The Adviser anticipates recommending to the Board that, under normal market circumstances, the Fund conducts
repurchase offers of no more than 5% of the Fund’s net assets on a quarterly basis. The Adviser currently expects to
recommend to the Board that the Fund conducts its first repurchase offer following the second full quarter of Fund
operations (or such earlier or later date as the Board may determine).

5. Subsequent Events

In preparing these financial statements, management has evaluated subsequent events through the date of issuance.
There have been no material events that would require disclosure in the Fund’s financial statements.




