Department of the Treasury

Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

1210-0089

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2024

Employee Benefits Security

Department of Labor

Administration

Pension Benefit Guaranty Corporation

» Complete all entries in accordance with
the instructions to the Form 5500.

This Form is Open to Public

Inspection
Part | | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A This return/report is for: D a multiemployer plan D a multiple-employer plan (Filers checking this box must provide participating

employer information in accordance with the form instructions.)

D a single-employer plan @ a DFE (specify) E
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)

C Ifthe plan is a collectively-bargained plan, check here

D Check box if filing under: D Form 5558 D automatic extension D the DFVC program
D special extension (enter description)
E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. .. ....................... > D

Part Il

Basic Plan Information—enter all requested information

1a Name of plan
HARBOURVEST PARTNERS XI VENTURE FUND L. P. number (PN) » 001

1b Three-digit plan

1c Effective date of plan

2a Plan sponsor’'s name (employer, if for a single-employer plan) 2b  Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 82-2816392

HARBOURVEST PARTNERS XI VENTURE FUND L. P.

HARBOURVEST PARTNERS, LLC

HARBOURVEST PARTNERS, LLC
1 LINCOLN ST STE 1700
BOSTON, MA 02111-2908

2C Plan Sponsor’s telephone

number
617-348-3707
HARBOURVEST PARTNERS, LLC 2d Business code (see
1 LINCOLN ST STE 1700 instructions)

BOSTON, MA 02111-2908

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN |Filed with authorized/valid electronic signature. 09/25/2025 NICOLE TORMA
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2024)

v. 240311




Form 5500 (2024) Page 2

3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator’s EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’'s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 I
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the plan year ... 6a(1)
a(2) Total number of active participants at the end of the plan year ... 63_(2)
b Retired or separated participants receiving benefits...........cooiiiiiiii 6b
C Other retired or separated participants entitled to future benefits ..o 6C
d Subtotal. Add iNes BA(2), BB, NG BC...........cuevieeeeeeeeeee ettt e et e et ee et eaeaen 6d
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ................cccocoi 6e
f Total. Add lINES BA BNA BE. ..........e.ieieeeceeeiteteieieieiee ettt ettt ettt e es e st s e seee e es et e s e s e s et bbb s es e snses s s esesesen s s e ees 6f
1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6g(1)
9 [oleTaaT o1 1=t (R (g TS (=Y o ) SRS PPPPRR g
@) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 [olelaaT o1 1=t (R (g TS (=Y ) SRS UPPP R 69 (2)
h Number of participants who terminated employment during the plan year with accrued benefits that were
1SS thaN 100% VESE. ... ...eeeieititititetet ettt ittt ettt sttt eecs sttt st et es e s st eh et et e bbbt s s e sss s b b eb st etss e cecreaebensans 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
) Insurance 1) Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
©) [ Trust 3) [ ] Trust
4 |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)

a Pension Schedules b General Schedules
(@) D R (Retirement Plan Information) 1) B H (Financial Information)
2 I (Fi ial Inf tion — Small Pl

2 D MB (Multiemployer Defined Benefit Plan and Certain Money @ D (Financial Information —Small Plan)
Purchase Plan Actuarial Information) - signed by the plan 3 D A (Insurance Information) — Number Attached
actuary 4) @ C (Service Provider Information)

3) D SB (Slngle-Emponer Defined Benefit Plan Actuarial ©) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary

4 D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)

® (]

MEP (Multiple-Employer Retirement Plan Information)
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Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) woorvvoeereeeeeeenee e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2024 Form M-1 annual report. If the plan was not required to file the 2024 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




H H H OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2024
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee B:r?:ﬁt;ngczrilyaAg:ninistra\ion P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A Name of plan B Three-digit
HARBOURVEST PARTNERS XI VENTURE FUND L. P. plan number (PN) » 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
HARBOURVEST PARTNERS XI VENTURE FUND L. P. 82-2816392

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly,
$5,000 or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's
position with the plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures,
you are required to answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation

a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. .. ............ B Yes D
No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

HARBOURVEST XI ASSOC. L.P.

83-1368822

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

HARBOURVEST PARTNERS L.P.

74-3130888
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2024

v. 240311



Schedule C (Form 5500) 2024 Page2-| 1

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2024

Page3-[ 1 |

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

(b)

(c)

(d)

(€)

(f)

(9)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
YesD NoD YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)
(b) (c) (d) (e) ) (9) (h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service

Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)
Enter direct
compensation paid
by the plan. If none,
enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
nter name an address) of source of indirect compensation escribe the indirect compensation, including any
d) Ent d EIN (add f f indirect ti e) D ibe the indirect tion, includi

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.




Schedule C (Form 5500) 2024
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2024

This Form is Open to Public

Inspection.
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending 12/31/2024
A Name of plan B Three-digit
HARBOURVEST PARTNERS XI VENTURE FUND L. P. plan number (PN) [ 3 001

C Plan or DFE sponsor’'s name as shown on line 2a of Form 5500
HARBOURVEST PARTNERS XI VENTURE FUND L. P.

D Employer Identification Number (EIN)

82-2816392

Part |

Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFEs)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

€ Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2024
v. 240311



Schedule D (Form 5500) 2024

Page2-[ 1 |

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFEs, other than DCGs)
(Complete as many entries as needed to report all participating plans. DCGs must report each participating plan using Schedule DCG.)

HARBOURVEST PARTNERS XI VENTURE FEEDER FUND L.P.
a Plan name

b Name of HARBOURVEST PARTNERS XI VENTURE FEEDER FUND L.P. C EIN-PN 98-1389822-001
plan sponsor

1199SEIU GREATER NEW YORK PENSION FUND
Plan name

b Name of 1199SEIU C EIN-PN 13-6601940-001
plan sponsor

1199SEIU HOMECARE EMPLOYEES PENSION FUND
a Plan name

b Name of 1199SEIU C EIN-PN 13-3943904-001
plan sponsor

1199SEIU HEALTH CARE EMPLOYEES PENSION FUND
Plan name

Name of 1199SEIU C EIN-PN 13-3604862-001
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2024

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2024 or fiscal plan year beginning  01/01/2024 and ending  12/31/2024
A Name of plan B  Three-digit
HARBOURVEST PARTNERS XI VENTURE FUND L. P. plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500
HARBOURVEST PARTNERS XI VENTURE FUND L. P.

D Employer Identification Number (EIN)
82-2816392

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢c(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing cash ............ccccoiiiiiiiiii 1a
b Receivables (less allowance for doubtful accounts):
(1) Employer CONtrBULIONS ............voveeceeeeeereeeeeeeeeeeeece et es e 1b(1)
(2) Participant CONLIDULONS.............vveeeeeeeeeeeeeeeeeeeeeeeseeee e eeeseseseea 1b(2)
(B) ONEI oottt 1b(3) 718283 828900
C General investments:
1) Ir;tfe(;:ztc;gﬁfring cash (include money market accounts & certificates 1c(1) 7720077 17816534
(2) U.S. Government securities 1¢(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEA ... 1c(3)(A)
(B) AlLOtNET ..o 1¢(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PreferTed .......c.veeoeeeeeeeeeeeeeeeeeeeeee e 1c(4)(A)
(B) COMMON ... 1c(4)(B)
(5) Partnership/joint VeNture iNterests ..............ocooweeeeeeeeeeeeeeeeeeeeeseeeenen 1¢(5) 882674084 883679598
(6) Real estate (other than employer real property) ...........ccccococeveveeveveeennn. 1c(6)
(7) Loans (other than to participants)...............ccceeveeeeereeeeereeneesenseeeas 1¢(7)
(8) Participant 08NS ............cccooveiiireeeneneenn 1¢(8)
(9) Value of interest in common/collective trusts.... 1¢(9)
(10) Value of interest in pooled separate acCoUNtS ...............ccocoveeererseeeens. 1c(10)
(11) Value of interest in master trust investment accounts..............c........... 1c(11)
(12) Value of interest in 103-12 investment entities ..............cocoveurveveeennnene. 1c(12)
(13) \f/uarlltéz)of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated re(14)
contracts)... .
(15) ONET oo oo oo oo oo oo oo oo oo oo oo oo oo ee oo oo oo oo oo oo eeeeeee oo 1¢(15) 202194 59786

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2024
v. 240311
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYEr SECUMHES .......c.viveviveeieiieseeeeeeeceeee et es s 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation ..............ccccceeniiiennnee. 1e
f Total assets (add all amounts in lines 1a through 1€) ...........ccccccovrueuennnn... 1f 891314638 902384818
Liabilities
g Benefit claims payable ...........co.o.ovoiiiuiuiiiieeeeee s 19
h Operating payables .............ccceueuiviieeeeeeeceeccee e 1h
i Acquisition INEbtedNESS...........c.c.cveveveeececececeeeeee et 1i
J Other lIabilies.........o.ovouiioieieeiiieiceee e 1j 22685657 8533782
k Total liabilities (add all amounts in lines 1g through1j) ........ccccceuevevevereennnnes 1k 22685657 8533782
Net Assets
| Net assets (subtract line 1k from line 1f).........cccceveveviviveiicceee e ‘ 11 ‘ 868628981 893851036

Part Il [Income and Expense Statement

2 Planincome, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) Employers ............ccccceeuee.... 2a(1)(A)

(B)  PartiCiDAntS ........cecvevevereveeeeeeeccececeeeeeeee et es e 2a(1)(B)

(C) Others (including rOlOVENS)..........cueueueeereeeeeeeeeeeeeeeee e 2a(1)(C)
(2) Noncash CONtHBULIONS .........c.cueueveveeeeececceceeeeee e 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............. 2a(3) 0

b Earnings on investments:

(1) Interest:

(A) Lr:etretirfeizcs;-tggaor]l‘ndgegzzir;)(|nc|ud|ng money market accounts and 2b(1)(A) 679241

(B) U.S. GOVErNMENt SECUIHES ..........eeveveeeeeeeeeeeeeeseeeees e 2b(1)(B)

(C) Corporate debt INSIrUMENLS ............coveeeeveeeeeereeeeee e 2b(1)(C)

(D) Loans (other than to participants) ..............cccoceeeereerseeerseresesnn. 2b(1)(D)

(E)  PartiCipant I0aNS ............ov.ouiveeeieeeeeeeeeeeeeeeeseeese e e 2b(1)(E)

(F)  OMNEI oot 2b(1)(F) 35421

(G) Total interest. Add lines 2b(1)(A) through (F).........c.covvvveereveennenn. 2b(1)(G) 714662
(2) Dividends: (A) Preferred SOCK..............cooveureeeeeeeeeeeeeeeeeeeseeeeneeennen 2b(2)(A)

(B)  COMMON SOCK ... 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds).......... 2b(2)(C)

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 0
(B) RENS ...ttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ................... 2b(4)(A) 5575258

(B) Aggregate carrying amount (S€e iNStructions)..............cocococeeeeuean. 2b(4)(B) 6721640

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter resullt............... 2b(4)(C) -1146382
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate ... ... | 2b(5)(A) 14191421

(B)  OHNEI .ot 2b(5)(B)

(C) Total unrealized appreciation of assets. 2b(5)(C) 14191421

Add ines 2b(5)(A) AN (B) ........vveereereeeerereeseeeeeeeeeseeeseeeeseeeeeeee
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(6) Net investment gain (loss) from common/collective trusts.....................
(7) Net investment gain (loss) from pooled separate accounts....................
(8) Net investment gain (loss) from master trust investment accounts.........
(9) Net investment gain (loss) from 103-12 investment entities ...................

(10) Net investment gain (loss) from registered investment
companies (e.g., mutual funds) ...........cccocciiiiiiiinii

Other iNCOME ..o
Total income. Add all income amounts in column (b) and enter total
Expenses

Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers...........
(2) To insurance carriers for the provision of benefits ............cccccevciennn.
(B) ORI ... s
(4) Total benefit payments. Add lines 2e(1) through (3) ........ccooceveviniennnnne.
Corrective distributions (see instructions) .............cccccoviiiiiiiiiec,
Certain deemed distributions of participant loans (see instructions)...

INTErESt EXPENSE....oiiiiiiii it
Administrative expenses:

(1) Salaries and AllOWANCES ..........cccccuuiiiieeeiiiiiiie e

(2) Contract administrator fees
(3) Recordkeeping fees ...........
(4) 1QPA audit feeS.......cceiiiiiiiiiee e
(5) Investment advisory and investment management fees ..
(6) Bank or trust company trustee/custodial fees...............
(7) Actuarial fees
(8) Legal fees ......ccceevuerennne
(9) Valuation/appraisal fees..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES. .....eeiiiiiieeiiiieiiiie et
(12) Total administrative expenses. Add lines 2i(1) through (11)
Total expenses. Add all expense amounts in column (b) and enter total.....
Net Income and Reconciliation

Net income (loss). Subtract line 2j from line 2d

(a) Amount

(b) Total

2b(6)

2b(7)

2b(8)

2b(9)

2b(10)

2c

35342819

2d

49102520

2e(1)

2e(2)

2e(3)

2e(4)

2f

29

2h

128710

2i(1)

2i(2)

2i(3)

283392

2i(4)

2i(5)

3986357

2i(6)

2i(7)

2i(8)

64247

2i(9)

2i(10)

2i(11)

364100

2i(12)

4698096

2j

4826806

Transfers of assets:
(1) TO thiS PIAN. .. e
(2) From this Plan ........c.oieiiiiie e

2k

44275714

21(1)

21(2)

0

19053659
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Partlll Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [{ Unmodified (2) [ ] Qualified (3) [ ] Disclaimer @) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1)[ ] DOL Regulation 2520.103-8 (2)[ | DOL Regulation 2520.103-12(d) (3) [X| neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: ERNST & YOUNG (2) EIN: 34-6565596

d The opinion of an independent qualified public accountant is not attached as part of Schedule H because:
(1) D This form is filed for a CCT, PSA, DCG or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l. DCGs do not complete lines 4e, 4f, 4k, 41, and 5, and DCGs generally
complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions).

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) .................. 4a

b  Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is

CRECKEA. ) e e e e ee e e e e e eee e e e e s e ee e e eesee e ab X
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) ........cccccoiieiiiiiiennnnenn. 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
CRECKEA. ) ...tttk ettt ettt bbbttt s s 4d X

Was this plan covered by a fidelity boNd? .............ooiiiiii e de

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
by fraud Or dISNONESTY? ... ettt ettt e e e et e e neee s 4f

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser?..........cccococeeiiiiiniii e, 4g

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?............... 4h

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format requIremMENtS.) ...........oooiiiiiiiiiii e 4i X

j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and

see instructions for format requiremMents.) ............ccocooiiiiii 4j
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? ...........ooiiiiiiiiiieiie et 4k
| Has the plan failed to provide any benefit when due under the plan?............ccccoooiiiiiiiiiiin. 4]
m [f this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520 10T-3. ) ettt ettt bt a et et h et b et et nhe e pe e nee e nee e 4m
n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one

of the exceptions to providing the notice applied under 29 CFR 2520.101-3. ........ccceeviieviniiniennnee. 4n

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes |:| No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
L1 (0 Tex (1] T PPt D Yes [[No [[Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year
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Report of Independent Auditors

To the General Partner of HarbourVest Partners X1 Venture Fund L.P.
Opinion

We have audited the financial statements of HarbourVest Partners XI Venture Fund L.P. (the “Partnership”), which
comprise the balance sheet, including the condensed schedule of investments, as of December 31, 2024, and the related
statements of operations, changes in partners’ equity and cash flows for the year then ended, and the related notes
(collectively referred to as the “financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the
Partnership at December 31, 2024, and the results of its operations, changes in its partners’ equity and its cash flows for the
year then ended in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America (GAAS).
Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of the
Financial Statements section of our report. We are required to be independent of the Partnership and to meet our other
ethical responsibilities in accordance with the relevant ethical requirements relating to our audit. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles generally accepted in the United States of America, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free of
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events, considered
in the aggregate, that raise substantial doubt about the Partnership’s ability to continue as a going concern for one year after
the date that the financial statements are available to be issued.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free of material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in
accordance with GAAS will always detect a material misstatement when it exists. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control. Misstatements are considered material if there
is a substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a reasonable
user based on the financial statements.

In performing an audit in accordance with GAAS, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.
o Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
and design and perform audit procedures responsive to those risks. Such procedures include examining, on a test
basis, evidence regarding the amounts and disclosures in the financial statements.

A member firm of Ernst & Young Global Limited
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e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Partnership’s internal control. Accordingly, no such opinion is expressed.

o Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluate the overall presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the Partnership’s ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit, significant audit findings, and certain internal control-related matters that we identified during the
audit.

Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The detailed schedule
of partners’ equity and its related notes (the “supplemental information”) is presented for purposes of additional analysis
and is not a required part of the financial statements. Such information is the responsibility of management and was derived
from and relates directly to the underlying accounting and other records used to prepare the financial statements. The
information has been subjected to the auditing procedures applied in the audit of the financial statements and certain
additional procedures, including comparing and reconciling such information directly to the underlying accounting and
other records used to prepare the financial statements or to the financial statements themselves, and other additional
procedures in accordance with auditing standards generally accepted in the United States of America. In our opinion, the
information is fairly stated, in all material respects, in relation to the financial statements as a whole.

St + LLP

May 15, 2025

A member firm of Ernst & Young Global Limited



HarbourVest Partners XI Venture Fund L.P.
Balance Sheet

December 31, 2024

In U.S. Dollars

ASSETS

Investments

Cash and cash equivalents
Accounts receivable
Deferred financing costs

Total assets

LIABILITIES AND PARTNERS’ EQUITY
Liabilities:
Due to affiliate
Accounts payable and accrued expenses
Accounts payable to HarbourVest Partners L.P.

Total liabilities

Partners’ equity:

Paid-in capital and allocated profits and losses, less distributions:

General Partner
Less: contributions receivable from General Partner

Special Limited Partner
Limited Partners

Total partners’ equity

Total liabilities and partners’ equity

883,679,598
17,816,534
828,900
59,786

902,384,818

8,380,751
85,032
67,999

8,533,782

27,601,596

(6,407,526)

21,194,070

594,753
872,062,213

893,851,036

902,384,818

The accompanying notes and the attached financial statements of HV XI Secondary L.P. form an integral part of

the financial statements.

Confidential



HarbourVest Partners XI Venture Fund L.P.
Statement of Operations

Year ended December 31, 2024

In U.S. Dollars

Investment income:

Interest income 679,241
Dividend income 35,421
Total investment income 714,662

Investment expenses:

Management fee 3,986,357
Professional fees 347,639
Interest and debt financing expenses 397,469
Other expenses 95,341
Total investment expenses 4,826,806
Net investment income/(loss) (4,112,144)

Realized and unrealized gains/(losses) on:
Net realized gains/(losses) on:

Investments 34,196,437
Net change in unrealized appreciation/(depreciation) on:
Investments 13,705,743
Foreign currency transactions 485,678
14,191,421
Net gains/(losses) on investments 48,387,858

Net income/(loss) 44,275,714

The accompanying notes and the attached financial statements of HV XI Secondary L.P. form an integral part of
the financial statements.

Confidential



HarbourVest Partners XI Venture Fund L.P.
Statement of Changes in Partners’ Equity
Year ended December 31, 2024

In U.S. Dollars

Special
General Limited Limited
Partner Partner Partners Total
Partners’ equity at December 31, 2023 19,810,898 393,322 848,424,761 868,628,981
Allocation of net income/(loss):
Share of net income/(loss) 463,529 - 43,812,185 44,275,714
Carried interest allocation 1,909,233 - (1,909,233) -
Distributions (788,159) - (18,265,500) (19,053,659)
Net income/(loss) reallocation (201,431) 201,431 - -
Partners’ equity at December 31, 2024 21,194,070 594,753 872,062,213 893,851,036

The accompanying notes and the attached financial statements of HV XI Secondary L.P. form an integral part of
the financial statements.

Confidential



HarbourVest Partners XI Venture Fund L.P.
Statement of Cash Flows

Year ended December 31, 2024

In U.S. Dollars

Operating activities

Net income/(loss)

Adjustments to reconcile net income/(loss) to net cash provided by/(used in) operating activities:

Contributions and subscriptions to investments
Distributions and redemptions from investments
Net realized (gains)/losses on investments

Net change in unrealized (appreciation)/depreciation on investments

Net change in due to affiliate
Net change in accounts receivable
Net change in accounts payable and accrued expenses

Net change in accounts payable to HarbourVest Partners L.P.

Net cash provided by/(used in) operating activities

Financing activities

Distributions

Borrowings on notes payable
Repayments on notes payable

Net change in deferred financing costs

Net cash provided by/(used in) financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of year

Cash and cash equivalents at the end of year

Supplemental disclosure:

Interest paid during the year

Non-cash distributions paid during the year

Non-cash distributions received from investments during the year

44,275,714

(28,880,582)
75,979,442
(34,196,437)
(13,705,743)
(485,677)
(703,152)

55,096
(83,908)

42,254,753

(18,461,124)
5,000,000

(18,750,000)
52,828

(32,158,296)

10,096,457

7,720,077

17,816,534

128,710
592,535
5,564,412

The accompanying notes and the attached financial statements of HV XI Secondary L.P. form an integral part of

the financial statements.

Confidential



HarbourVest Partners XI Venture Fund L.P.
Condensed Schedule of Investments
December 31, 2024

In U.S. Dollars

Fair Value as a

Footnotes Units Cost Fair Value % of Partners’
Partnership Investments Investment Type (if applicable) (if applicable) USD USD Equity
HV XI Secondary L.P. LP Interest 108,122,516 12.1%
Kleiner Perkins Caufield & Byers XVIII, LLC LLC Interest 56,149,490 6.3%
All other investments 1 643,869,724 72.0%
Total Partnership Investments 490,746,480 808,141,730 90.4%
Direct Investments 1 75,537,868 8.5%
Total Direct Investments 41,501,132 75,537,868 8.5%
Total Investments 532,247,612 883,679,598 98.9%
1 As of December 31, 2024 there are no individual investments over 5.0% included within the specified category.

The accompanying notes and the attached financial statements of HV XI Secondary L.P. form an integral part of the financial statements.

Confidential



HarbourVest Partners XI Venture Fund L.P.
Condensed Schedule of Investments
December 31, 2024

In U.S. Dollars

As of December 31, 2024, allocation by industry of investments as a whole is as follows:

Industry % of Partners’ Equity
Information Technology 57.3%
Health Care 15.0%
Financials 8.8%
Consumer Discretionary 6.9%
Industrials 4.3%
Consumer Staples 3.1%
Communication Services 2.4%
Materials 0.5%
Real Estate 0.4%
Energy 0.1%
Utilities 0.1%
Total 98.9%

As of December 31, 2024, allocation by geographical region of investments as a whole is as follows:

Geographical Region % of Partners’ Equity
Americas 87.1%
Europe 6.3%
Asia 5.5%
Total 98.9%

Percentages in the above disclosures may appear as zero due to rounding.
Differences in the calculation of the Partnership Investments that constitute more than 5% of the Partnership’s
total partners’ equity and the Partnership’s share of underlying portfolio companies that are greater than 5% of

the Partnership’s total partners’ equity may arise due to the effect of carried interest at the Partnership
Investment level.

Where certain investments have calculated negative cost basis, the cost basis reported herein reflects only the
investments with a positive cost basis.

The investment objectives of the individual investments over 5% presented above are generally consistent with
the investment objectives disclosed in Note 1.

Details may not add to total and subtotals due to rounding.

The accompanying notes and the attached financial statements of HV XI Secondary L.P. form an integral part of
the financial statements.

Confidential



HarbourVest Partners XI Venture Fund L.P.
Notes to Financial Statements
December 31, 2024

1. Partnership

HarbourVest Partners XI Venture Fund L.P. (the "Partnership") was legally formed on September 6, 2017 as a
limited partnership under Delaware law and began admitting limited partners on March 26, 2018. The purpose
of the Partnership is to make investments in partnerships or other pooled investment vehicles (“Partnership
Investments™) which, in turn, make Private Equity Investments and to invest directly, including through
intermediate holding entities, in private equity investments (‘“Direct Investments”), collectively referred to as
Portfolio Entities. Private Equity Investments are defined in the partnership agreement as investments in venture
capital, growth equity and other private market transactions. The Partnership shall invest in Portfolio Entities
that intend to invest or operate principally in North America, provided that up to 20% of the aggregate capital
commitments of the partners may be invested in interests in Portfolio Entities that intend to invest or operate
principally outside of North America, and provided further, such geographic restrictions shall not apply to
Secondary Partnership Investments. The total amount invested or committed to be invested in Secondary
Partnership Investments and Direct Investments shall not exceed the greater of 35% of the aggregate capital
commitments of the partners and 35% of the cumulative amount invested or committed to be invested in
Partnership Investments and Direct Investments. The total amount invested or committed to be invested in
Direct Investments shall not exceed the greater of 10% of the aggregate capital commitments of the partners and
10% of the cumulative amount invested or committed to be invested in Partnership Investments and Direct
Investments. The Partnership commenced operations and began charging management fees as of April 1, 2018.
The first capital call was made on July 22, 2019.

At December 31, 2024, HarbourVest XI Associates L.P. (the "General Partner") and the limited partners had
committed $688,981,313 in capital, of which 93.0% or $640,752,622 has been called. The remaining unfunded
capital commitments of $48,228,691 are due upon not less than 10 days prior written notice from the General
Partner. The General Partner has agreed to contribute capital to the Partnership in an aggregate amount equal to
1% of the aggregate capital contributions of all partners. Such amount may be paid by the General Partner upon
and to the extent of distributions made by the Partnership to the General Partner, but in no event later than the
end of the Partnership's taxable year in which the General Partner's interest is liquidated (or, if later, within 90
days after the date of such liquidation). The amount due from the General Partner at December 31, 2024 was
$6,407,526.

Generally, all net profits and losses (defined as "Net Profits" or "Net Losses" in the partnership agreement) are
allocated to the partners in proportion to their respective sharing percentages. Management fees are allocated to
the limited partners in accordance with the Management Agreement, as referenced in Note 4. Net secondary
profits and losses of the Partnership, as defined in the partnership agreement, represent the net profits and losses
derived directly or indirectly from interests in partnerships, which are not issued directly by the applicable
partnership at the time of purchase, including unrealized profits and losses. Net secondary profits and losses are
allocated 10% to the General Partner (carried interest) and 90% to all partners in proportion to their sharing
percentages, as defined in the partnership agreement, unless cumulative net secondary losses exceed cumulative
net secondary profits. In such a case, excess net secondary losses are allocated to all partners in proportion to
their respective sharing percentages. Subsequent net secondary profits are allocated in proportion to each
partner's sharing percentage, up to previously allocated excess net secondary losses. Net secondary investment
profits/(losses), including realized and unrealized gains and losses, subject to carried interest for the year ended
December 31, 2024 total $2,310,681.

Net direct profits and losses, as defined in the partnership agreement, represent the net profits and losses derived
directly or indirectly from Direct Investments. Net direct profits and losses are allocated 10% to the General
Partner (carried interest) and 90% to all partners in proportion to their sharing percentages, unless cumulative
net direct losses exceed cumulative net direct profits. In such a case, excess net direct losses are allocated to all
partners in proportion to their respective sharing percentages. Subsequent net direct profits are allocated in
proportion to each partner’s sharing percentages, up to previously allocated excess net direct losses. Net Direct
Investment profits/(losses), including realized and unrealized gains and losses, subject to carried interest for the
year ended December 31, 2024 total $16,781,650.

The attached financial statements of HV XI Secondary L.P. form an integral part of the financial statements.

Confidential



HarbourVest Partners XI Venture Fund L.P.
Notes to Financial Statements
December 31, 2024

HV-ECIII LLC (the "Special Limited Partner") is wholly owned by HarbourVest Partners L.P. (the
"Management Company"). The General Partner may allocate to the Special Limited Partner solely out of net
secondary profits and losses, net direct profits and losses, net profits and losses otherwise allocable to the
General Partner, any items of income, gain, loss and deductions effectively connected with the conduct of a
trade or business within the United States. For the purpose of allocating net secondary profits and losses, net
direct profits and losses, net profits and losses amounts allocated to the Special Limited Partner will be treated
as having been allocated to the General Partner.

No limited partner may assign or otherwise transfer all or any part of their interest in the Partnership to another
entity unless the General Partner has consented to the transfer in writing in accordance with the partnership
agreement.

The Partnership is scheduled to terminate on April 1, 2032. The General Partner may extend the Partnership
with the written consent of limited partners holding at least a majority of the total sharing percentages.

2. Significant Accounting Policies

Method of Accounting

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

Estimates

The preparation of the financial statements in conformity with U.S. generally accepted accounting principles
requires the General Partner 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 and Cash Equivalents

Cash and cash equivalents may consist of deposits held at a bank or an investment in a money market fund to
which the Partnership is exposed to credit concentration risk. The Partnership considers all highly liquid
investments with an original maturity of three months or less to be cash equivalents. The carrying amount
included in the Balance Sheet for cash and cash equivalents approximates their fair value. The amounts on
deposit may exceed the federal deposit insurance limits.

As of December 31, 2024, the Partnership held the following cash and cash equivalents:

All amounts in U.S. Dollars

Deposits 512
Money Market Funds 17,816,022

Total cash and cash equivalents 17,816,534

Investments in money market funds are recorded at net asset value per share and are classified as Level 1 assets.
Accounts Receivable

Accounts receivable includes amounts due from the limited partners for taxes withheld and remitted and
estimated withholding tax payments made on their behalf.

The attached financial statements of HV XI Secondary L.P. form an integral part of the financial statements.
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Foreign Currency Transactions

Foreign currency transactions, if any, are translated into U.S. Dollars at the exchange rate in effect at the
transaction dates. Foreign currency balances are translated at the rates in effect at December 31, 2024. The
Partnership does not isolate that portion of net income or loss resulting from changes in foreign exchange rates
on investments from the fluctuations arising from changes in fair value of investments. Such fluctuations are
included in the Statement of Operations in net realized gains/(losses) and unrealized appreciation/(depreciation)
on investments. Foreign currency gains and losses on cash and other receivables and payables, if any, are
included in net realized gains/(losses) and unrealized appreciation/(depreciation) on foreign currency
transactions on the Statement of Operations.

Revenue Recognition

Dividend and interest income, if any, is recorded on the accrual basis of accounting. Dividend income, if any, is
recorded on the ex-dividend date. Interest and dividend income are presented net of withholding tax, if any.

Expenses

Expenses are recorded on an accrual basis as incurred. The Partnership allocates expenses to the limited partners
in accordance with their respective sharing percentages. Expenses paid directly by the Partnership may include
tax expense, professional fees, and other out-of-pocket expenses and are included in the Statement of
Operations.

Income Taxes
The Partnership has elected to be treated as a partnership for U.S. tax purposes.

The Partnership accounts for income taxes under the provisions of ASC 740, "Income Taxes." This standard
establishes consistent thresholds as it relates to accounting for income taxes. It defines the threshold for
recognizing the benefits of tax-return positions in the financial statements as "more-likely-than-not" to be
sustained by the taxing authority and requires measurement of a tax position meeting the more-likely-than-not
criterion, based on the largest benefit that is more than fifty percent likely to be realized. The Partnership may be
subject to potential examination by certain taxing authorities in various jurisdictions. Any potential tax liability
is also subject to ongoing interpretation of laws by taxing authorities. The tax years under potential examination
vary by jurisdiction. The General Partner has analyzed the Partnership’s inventory of tax positions taken with
respect to all applicable income tax issues for all open tax years (in each respective jurisdiction), and has
concluded that no provision for income tax is required in the Partnership's financial statements. Each partner
individually may be required to report on its own tax return its pro rata share of the Partnership's taxable income
or loss.

The Partnership may be subject to taxes imposed by countries in which it invests. Such taxes are generally based
on income and/or capital gains earned or repatriated. Foreign taxes, if any, are recorded based on the tax
regulations and rates that exist in the foreign markets in which the Partnership invests. To the extent taxes are
attributable to certain partners, the amounts are withheld from those partners’ distributions and the withholdings
are accounted for as deemed non-cash distributions to such partners. To the extent taxes are borne by the
Partnership, the amounts are accrued and applied to net investment income, net realized gains and net unrealized
appreciation as such income and/or gains are earned, and the Partnership records an estimated deferred tax
liability in an amount that would be payable if the securities were disposed of on the valuation date. As of
December 31, 2024, there were no deferred tax liabilities at the Partnership level.

The attached financial statements of HV XI Secondary L.P. form an integral part of the financial statements.
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Market and Other Risk Factors

The Partnership's investments are subject to various risk factors including market, credit, interest rate and
currency risk. Investments may be concentrated in certain regions, or industries, as detailed in the Condensed
Schedule of Investments. The Partnership's investments are inherently more sensitive to declines in revenues
and to increases in expenses that may occur due to general downward swings in the world economy or other risk
factors including increasingly intense competition, rapid changes in technology, changes in federal, state and
foreign regulations, and limited capital investments. Since the Partnership's investments generally will involve a
high degree of risk, poor performance by a few of the investments could adversely affect the total return to the
limited partners.

Deferred Financing Costs

Deferred financing fees, including loan origination fees, underwriter fees, legal fees, and other costs attributable
to acquiring the loan are capitalized in the Balance Sheet and amortized using the straight-line method, which
approximates the effective yield method over the duration of the loan.

3. Investments

In accordance with the authoritative guidance on fair value measurements and disclosures under generally
accepted accounting principles in the United States, the Partnership discloses the fair value of its investments in
a hierarchy that prioritizes the inputs to valuation techniques used to measure the fair value.

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or
liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3 measurements). The
guidance establishes three levels of the fair value hierarchy as follows:

Level 1 Inputs that reflect unadjusted quoted prices in active markets for identical assets or
liabilities that the Partnership has the ability to access at the measurement date;

Level 2 Inputs other than quoted prices that are observable for the asset or liability either
directly or indirectly, including inputs in markets that are not considered to be active;

Level 3 Inputs that are unobservable.

An investment’s level within the fair value hierarchy is based on the lowest level of any input that is significant
to the fair value measurement.

Because of the inherent uncertainty of these valuations, the estimated fair value may differ significantly from the
value that would have been used had a ready market for this security existed, and the difference could be
material.

Investment Valuations

For investments in partnerships and other pooled investment vehicles, the General Partner encourages all
managers to apply fair value principles in their financial reports that are consistent with U.S. generally accepted
accounting principles and completes a good faith determination of such. Where possible, the Partnership values
its investments at fair value using the net asset value (“NAV”) as a practical expedient. Investments for which
fair value is measured using NAV per share as a practical expedient have not been categorized within the fair
value hierarchy.

In reviewing the underlying financial statements and capital account balances, the General Partner considers
compliance with authoritative guidance on fair value measurements, the currency in which the investment is
denominated, and other information deemed appropriate. If the General Partner shall in good faith determine
that a manager is not reporting fair value consistent with U.S. generally accepted accounting principles, the
General Partner shall use best efforts to undertake its own valuation analysis using fair market value principles
and adjust such value so it is in accordance with the authoritative guidance.

The attached financial statements of HV XI Secondary L.P. form an integral part of the financial statements.
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The General Partner’s valuation analysis uses one or more valuation techniques (e.g. the market approach or the
income approach) for which sufficient and reliable data is available. The use of the market approach generally
consists of using either the guideline company method or similar transaction method, while the income approach
generally consists of the net present value of estimated future cash flows, discounted as appropriate for liquidity,
credit, market and/or other risk factors. The inputs used by the General Partner in estimating the value primarily
include specific company metrics (i.e. multiples of revenue, EBITDA, EBIT) for similar companies based on
size, growth, comparability, etc. The inputs also include the original transaction price, recent transactions for
similar instruments, completed or pending third-party transactions, subsequent rounds of financing,
recapitalizations or other transactions, or changes in financial ratios or cash flows. As it relates to operating
companies, the General Partner considers the financial condition and operating results of each issuer, the nature
of each investment, the prices at which securities purchased in subsequent financing, if any, were issued and
such other factors as the General Partner deems appropriate.

Inputs are used in applying the valuation techniques and broadly refer to the assumptions that the General
Partner uses to make valuation decisions, including assumptions about risk. In valuing private investments, the
General Partner shall apply the value that is most likely to be an exit price in an orderly arm’s length transaction
between market participants as of the valuation date, using one of the acceptable valuation methods in
accordance with generally accepted accounting principles. The valuation analysis shall consider applicable value
drivers, facts and circumstances, and the Partnership’s subjective judgment. If appropriate, the General Partner
may use discounts or premiums to adjust for lack of marketability, lack of control and/or illiquidity.

Partnership Investments
Unless otherwise noted below, all Partnership Investments held by the Partnership are measured at fair value
using the NAV as a practical expedient.

Direct Investments
Direct Investments may include common and preferred equity securities, debt, warrants and other privately
issued securities, as well as investments in operating companies.

Certain Direct Investments are measured at fair value using the NAV as a practical expedient. The remaining
Direct Investments are measured at fair value, using the valuation analysis as described above, and are generally
classified within Level 3.

Marketable Securities

Securities traded in public exchanges (e.g. Marketable Securities) shall be valued at the closing price at the end
of the valuation period and are classified within Level 1. If any security was not traded on such date, the latest
closing price shall be used. Discounts shall be applied when a formal legal restriction exists on the securities.
This restriction shall apply to transferability issues related to the security and not to the holder of the instrument.

The attached financial statements of HV XI Secondary L.P. form an integral part of the financial statements.
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The following table summarizes the levels used in valuing the Partnership's investments as of December 31,
2024.

Measured
using NAV as
a practical
All amounts in U.S. Dollars  Level 1 Level 2 Level 3 expedient* Total

Partnership Investments - - - 808,141,730 808,141,730
Direct Investments 928,482 - 45,589,934 29,019,452 75,537,868

Total Investments 928,482 - 45,589,934 837,161,182 883,679,598

Investments include partnership interests in private equity partnerships, all of which carry restrictions on
redemption. The Partnership recognizes transfers at fair value at December 31, 2024. There were no transfers
during the year ended December 31, 2024. For the year ended December 31, 2024, purchases of Level 3
investments were $23,181.

The following table presents additional information about valuation methodologies and inputs used for
investments that are measured at fair value and categorized within Level 3 as of December 31, 2024:

Asset Type Fair Value at Valuation Unobservable Input(s) Range
December 31, 2024 Methodologies
Direct Investments 42,399,983 Public Market Multiple of Revenue 39x-11.0x
Comparables Multiple of EBITDA 17.3x
Comparability Discount 2% - 30%
Comparability Premium 50%
Subjective Discount 5% - 30%
Direct Investments 3,189,951 Recent Transactions N/A N/A

Investment Transactions

Partnership Investments generally record income derived from such investments using the equity pick-up
method. Under the equity pick-up method of accounting, the Partnership's proportionate share of the net
investment income/(loss) and net realized gains/(losses), as reported by the underlying investments, is reflected
in the Statement of Operations as net realized gains/(losses) on investments. The Partnership's proportionate
share of the aggregate increase or decrease in unrealized appreciation/(depreciation), as reported by the
underlying investments, is reflected in the Statement of Operations as net change in unrealized
appreciation/(depreciation) on investments. An investment’s cost basis, as reported in the Condensed Schedule
of Investments, is increased by the Partnership’s share of net earnings from the Partnership Investment and
decreased by the Partnership’s share of net loss from the Partnership Investment.

Contributions to and distributions from Direct Investments (held through a partnership or other co-investment
vehicle) are accounted for on a trade date basis. Distributions received from these investments are recorded as
income, realized gain or return of capital on the trade date based on the character determined by the general
partners of these investments. Distributions from these investments when identified as realized gain, dividend
income, interest income, net of applicable withholding taxes, are recorded as such by the Partnership in the
Statement of Operations. Returns of capital reduce these investments' cost.

Realized gains and losses on Direct Investments (not held through a partnership or other co-investment vehicle)
are measured by the difference between the proceeds from the sale and the cost basis of the investment using the
specific identification method.

! Investments that are measured at fair value using the NAV as a practical expedient have not been classified in
the fair value hierarchy. The fair value amounts presented in this table are intended to permit reconciliation of
the fair value hierarchy to the amounts presented in the Balance Sheet.

The attached financial statements of HV XI Secondary L.P. form an integral part of the financial statements.
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The Partnership received securities valued at $5,564,412 during the year ended December 31, 2024 as
distributions from its investments. Net realized gains/(losses) on investments includes realized losses on
marketable securities of $1,146,382 for the year ended December 31, 2024. Realized gains and losses on
marketable securities are measured by the difference between proceeds from the sale and the cost basis of those
securities. The cost basis is based on the distribution value assigned to the securities by the investment making
the distribution. Net change in unrealized appreciation (depreciation) on the Partnership's investments includes
unrealized gains on marketable securities of $955,034 for the year ended December 31, 2024.

4. Management Fee

The General Partner, or its designee, has agreed to provide management services to the Partnership for which it
receives a management fee based on capital commitments of the limited partners. In general, the General
Partner, or its designee, bears all ordinary costs of administering the Partnership (other than the management
fee), except for such expenses as organizational expenses, syndication costs, legal and accounting fees, costs of
reporting to the limited partners, and other costs of evaluating, making, holding and selling investments and
certain other costs and expenses. The General Partner has retained the Management Company to provide such
services.

The management fee commenced on April 1, 2018 and is based on a percentage of limited partner commitments.
The partnership agreement stipulates tiered levels of management fees based on the aggregate (“Combined”)
capital commitments made by a limited partner to both the Last Cycle Funds and to the Fund XI Investment
Program (“Program”). The Program is comprised of HarbourVest Partners XI Buyout Fund L.P., HarbourVest
Partners XI Venture Fund L.P., HarbourVest Partners XI Micro Buyout Fund L.P., HarbourVest Partners XI L.P.,
HarbourVest Partners XI Buyout Feeder Fund L.P, HarbourVest Partners XI Venture Feeder Fund L.P.,
HarbourVest Partners XI Micro Buyout Feeder Fund L.P, HarbourVest Partners XI Buyout AIF L.P.,
HarbourVest Partners XI Venture AIF L.P., HarbourVest Partners XI Micro Buyout AIF L.P., and HarbourVest
Partners XI AIF L.P.

“Last Cycle Funds” are defined as the HarbourVest Partners X Investment Program, the HIPEP VIII Investment
Program, Dover Street IX L.P., Dover Street IX AIF, L.P., HarbourVest Partners Co-Investment Fund IV L.P.,
HarbourVest Partners Co-Investment IV AIF L.P. HarbourVest Partners Mezzanine Income Fund L.P.,
HarbourVest 2017 Global Fund L.P. HarbourVest 2017 Global AIF L.P., HarbourVest Real Assets Fund III L.P.,
HarbourVest Canada Growth Fund L.P., HarbourVest Canada Parallel Growth Fund L.P. and, in each case, any
related feeder funds.

The management fee computed with respect to each partner’s commitment is computed in accordance with the
following schedule:

Combined Commitment less than $20M

Last Cycle Funds Last Cycle Funds
Last Cycle Funds Commitments Commitments L?;gﬁi;iﬁ?ss
Year Commitments less | equal to or greater | equal to or greater 1t ;
than $10M than $10M up to than $100M up to equatto ot greater
$100M $200M than $200M
1/1/24 - 12/31/24 1.250% 1.210% 1.010% 0.850%
Combined Commitment equal to or greater than $20M up to $50M
Last Cycle Funds Last Cycle Funds
Last Cycle Funds Commitments Commitments L?;iﬁi;iﬁ?ss
Year Commitments less | equal to or greater | equal to or greater 1t ;
than $10M than $10M up to than $100M up to equal o or greater
$100M $200M than $200M
1/1/24 - 12/31/24 1.170% 1.090% 0.930% 0.770%

The attached financial statements of HV XI Secondary L.P. form an integral part of the financial statements.
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Combined Commitment equal to or greater than $50M up to $125M

Last Cycle Funds Last Cycle Funds Last Cvele Funds
Last Cycle Funds Commitments Commitments ye
: Commitments
Year Commitments less | equal to or greater | equal to or greater equal to or ereater
than $10M than $10M up to than $100M up to d than $20gOM
$100M $200M
1/1/24 - 12/31/24 0.930% 0.850% 0.770% 0.600%

The management fee computed at a Combined commitment equal to or greater than $125 million for the year
January 1, 2024 through December 31, 2024 is based on a percentage of 0.510%.

For any limited partner that irrevocably committed to become a limited partner on or before April 30, 2018, the
management fee computed with respect to each partner's commitment is computed in accordance with the

following schedule:

Combined Commitment less than $20M

Last Cycle Funds Last Cycle Funds
Last Cycle Funds Commitments Commitments Lagé;ﬁi;ii?js
Year Commitments less | equal to or greater | equal to or greater equal to or ereater
than $10M than $10M up to than $100M up to d than $20g0M
$100M $200M
1/1/24 - 12/31/24 1.170% 1.130% 0.930% 0.770%
Combined Commitment equal to or greater than $20M up to $50M
Last Cycle Funds Last Cycle Funds
Last Cycle Funds Commitments Commitments Lagé;ﬁi;ii?js
Year Commitments less | equal to or greater | equal to or greater equal to or ereater
than $10M than $10M up to than $100M up to d than $20g0M
$100M $200M
1/1/24 - 12/31/24 1.090% 1.010% 0.850% 0.680%
Combined Commitment equal to or greater than $50M up to $125M
Last Cycle Funds Last Cycle Funds
Last Cycle Funds Commitments Commitments L?;gﬁi;iﬁ?ss
Year Commitments less | equal to or greater | equal to or greater equal to or ereater
than $10M than $10M up to than $100M up to d than $20%M
$100M $200M
1/1/24 - 12/31/24 0.850% 0.770% 0.680% 0.510%

The management fee computed at a Combined commitment equal to or greater than $125 million for the year
January 1, 2024 through December 31, 2024 is based on a percentage of 0.430%.

For any limited partner with a Combined commitment equal to or greater than $500 million, the management
fee computed with respect to such limited partner for each period shall, effective retroactively to the date of such
limited partner’s admission to the Partnership, be computed in accordance with the following schedule:

Portion of the

Portion of the

Portion of the

Portion of the Combined Combined Combined
Combined Commitment Commitment Commitment
Year Commitment up to | greater than $400M | greater than $450M ter than $500M
$400M attributable | and up to $450M and up to $500M grea.ir a? h
to the Partnership attributable to the attributable to the attributab e;o the
Partnership Partnership Partnership
1/1/24 - 12/31/24 0.430% 0.344% 0.258% 0.344%

The attached financial statements of HV XI Secondary L.P. form an integral part of the financial statements.
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The management fee shall be reduced, but not below zero, by the amount of any director's, break-up,
management, consulting, monitoring, transaction or other similar fees received by the General Partner or any
partner of the General Partner from any investee entity. The management fee is also reduced for any syndication
costs paid by the Partnership.

During the year ended December 31, 2024, management fees charged by the Management Company totaled
$3,986,357.

5. Financial Highlights

Financial highlights for the year ended December 31, 2024 were as follows:

Percent
(%)
Internal rate of return to limited partners since inception:
Beginning of year 22.6
End of year 17.8
Ratio to limited partners’ average partners’ equity:
Net investment income/(loss) (0.5)
Operating expenses 0.6
Carried interest allocation 0.2
Total expenses and carried interest 0.8
Ratio to limited partners’ committed capital:
Operating expenses 0.7

The internal rate of return to limited partners is calculated net of carried interest and expenses taking into
account the actual dates of the cash inflows (contributions), outflows (distributions), and the ending net asset
value at the end of the period (residual value) of the limited partners' capital account as of the measurement date.

Net investment income/(loss) is the limited partners' share of investment income, net of operating expenses and
does not include the proportionate share of net gain or loss from underlying investments (or the effects of
carried interest). Operating expenses include the limited partners' share of partnership expenses and do not
include expenses from underlying investments.

The carried interest allocation is the General Partner’s share of net income or loss calculated in accordance with
the partnership agreement.

The ratios are calculated based on the limited partners' capital taken as a whole. The computation of such ratios
based on the amount of net investment income or loss, total expenses and incentive allocation assessed to an
individual limited partners' capital may vary from these ratios based on the tiered management fee schedule.
As the Partnership’s expenses are largely based on the limited partners’ committed capital rather than their

average capital, supplemental information has been provided in order to disclose the expense ratio as a
percentage of the limited partners’ committed capital.

The attached financial statements of HV XI Secondary L.P. form an integral part of the financial statements.
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6. Related-Party Transactions

Due to affiliate represents the Partnership's share of equity due for repayment of debt of HV XI Secondary L.P.
(the "Aggregating Partnership") incurred in the ordinary course of business which has been paid by the
Aggregating Partnership and is reimbursable by the Partnership at December 31, 2024.

Accounts payable to HarbourVest Partners L.P. represents expenses of the Partnership incurred in the ordinary
course of business, which have been paid by and are reimbursable to the Management Company at December
31,2024.

Certain partners of the Management Company may serve as members of the advisory committees of certain
investee entities and may be the partners of the General Partner.

The General Partner of the Partnership is also the General Partner of HarbourVest Partners XI Venture Feeder
Fund L.P., a limited partner which has a $337,581,500 capital commitment to the Partnership.

The financial statements include the Partnership’s share of the accounts of HV XI Secondary L.P. which is
approximately 26.1%.

7. Investment Commitments

As of December 31, 2024, the Partnership has an unfunded investment commitment to Aggregating Partnership
of $9,033,577 which is payable upon 10 days’ notice by the General Partner of the Aggregating Partnership.

As of December 31, 2024, the Partnership has unfunded investment commitments to other partnerships of
$78,190,259 which are payable upon notice by the partnerships to which the commitments have been made.

As an investment company, the Partnership is required to disclose financial support provided or contractually
required to be provided to its portfolio companies. The Partnership may provide financial support to portfolio
companies in accordance with its investment objectives. This financial support may be provided pursuant to
contractual agreements or at the discretion of the General Partner. As of December 31, 2024, the Partnership has
Direct Investment unfunded commitments of $795,362 which are payable upon notice by the companies to
which the commitments have been made. The Partnership is not subject to additional contractual agreements
under which they would be required to provide further financial support to Direct Investments in the form of
capital commitments or guarantees.

8. Notes Payable

The Partnership has entered into a $434,550,000 multicurrency revolving credit agreement (the “Facility”) with
a bank, with a maturity date of June 4, 2025. The credit agreement is shared amongst HarbourVest Partners XI
Buyout Fund L.P., HarbourVest Partners XI Venture Fund, L.P., HarbourVest Partners XI Micro Buyout Fund
L.P., HarbourVest Partners XI Buyout AIF L.P., HarbourVest Partners XI Venture AIF L.P., and HarbourVest
Partners XI Micro Buyout AIF L.P., and several affiliated funds (each a “Borrower”). Under the Facility, the
same terms and conditions apply to all Borrowers, and each Borrower is severally liable for its obligations under
its established sublimit. There is no cross-collateralization or cross-default between borrowers. The Facility is
collateralized by the uncalled capital commitments of the Borrowers.

At December 31, 2024, the combined borrower sublimit commitment assigned to the Partnership was
$31,200,000 of which none was outstanding by the Partnership.

The attached financial statements of HV XI Secondary L.P. form an integral part of the financial statements.
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During the year ended December 31, 2024, the Partnership incurred interest expense of $128,710 and
commitment fees of $80,193. At December 31, 2024, $59,786 of unamortized deferred financing costs incurred
in connection with the issuance of the Facility are capitalized on the balance sheet as an offset to notes payable
and $174,930 of amortized costs are included in interest and debt financing expenses on the statement of
operations.

9. General Indemnifications
General Indemnifications

In the normal course of business, the Partnership may enter into contracts that contain a variety of
representations and warranties and which provide for general indemnifications. The Partnership’s maximum
exposure under these arrangements is unknown, as this would involve future claims that may be made against
the Partnership that have not yet occurred. Based on the prior experience of the General Partner, the Partnership
expects the risk of loss under these indemnifications to be remote.

General Partner Indemnifications

Consistent with standard business practices in the normal course of business, the Partnership has provided
general indemnifications to the General Partner, any affiliate of the General Partner and any person acting on
behalf of the General Partner or such affiliate when they act in good faith, in the best interest of the Partnership.
The Partnership is unable to develop an estimate of the maximum potential amount of future payments that
could potentially result from any hypothetical future claim but expects the risk of having to make any payments
under these general business indemnifications to be remote.

10. Subsequent Events
In the preparation of the financial statements, the General Partner has evaluated the effects, if any, of events
occurring after December 31, 2024 through the date of the report of the independent auditors, which is the date

that the financial statements were available to be issued. There were no events or material transactions
subsequent to December 31, 2024 that required recognition or disclosure in the financial statements.

The attached financial statements of HV XI Secondary L.P. form an integral part of the financial statements.
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Net unrealized
appreciation

Capital account Net operating Net realized gain (depreciation) of Capital account
US Dollars at 12/31/2023 income (loss) (loss) investments Distributions Transfers at 12/31/2024
Limited Partners
LPID00002 31,233,461 (105,498) 1,112,966 573,624 (669,467) - 32,145,086
LPID0O0003 218,634,244 (738,490) 7,790,761 4,015,370 (4,686,267) - 225,015,617
LPID00004 3,748,016 (12,660) 133,556 68,835 (80,336) - 3,857,412
LPID00021 12,100,580 (68,116) 434,057 223,713 (261,092) - 12,429,142
LPID00023 6,515,696 (36,678) 233,723 120,461 (140,588) - 6,692,614
LPID00128 1,840,814 (17,229) 66,778 34,417 (40,167) - 1,884,613
LPID00551 7,386,058 (61,718) 267,112 137,670 (160,672) - 7,568,450
LPID00628 7,370,758 (66,518) 267,112 137,670 (160,672) - 7,548,350
LPID0O1311 18,616,270 (104,794) 667,779 344,175 (401,679) - 19,121,752
LPID01537 12,236 a27) 445 229 (267) - 12,517
LPID01826 46,820,989 (168,234) 1,669,449 860,436 (1,004,201) - 48,178,439
LPID02813 611,628 (6,343) 22,259 11,472 (13,388) - 625,628
LPIDF00036 74,465,087 (419,175) 2,671,118 1,376,698 (1,606,721) - 76,487,007
LPIDF00361 419,068,924 (2,307,818) 15,028,667 7,745,798 (9,039,983) - 430,495,587
848,424,761 (4,113,398) 30,365,781 15,650,570 (18,265,500) - 872,062,213
HarbourVest
XI Associates 19,810,898 1,254 3,830,656 (1,459,149) (788,159) (201,431) 21,194,070
L.P.
Special Limited Partner
HV-ECI Il LLC 393,322 - - - - 201,431 594,753
868,628,981 (4,112,144) 34,196,437 14,191,421 (19,053,659) - 893,851,036
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NOTE: Totals and Subtotals may not recalculate due to rounding.

Basis of Presentation: This detailed schedule of partners' equity represents annual changes in the individual partners’ capital accounts, who are the partners represented
in the statement of changes in partners’ equity included in the accompanying financial statements. The schedule was prepared on the same basis of accounting as
described in the Significant Accounting Policies note to the accompanying financial statements. The allocations to individual partners have been made in accordance with
the following sections of the Partnership Agreement: Section 2 with respect to capital contributions, Section 5 with respect to capital distributions, Section 4 with respect
to net operating i /(loss), net realized gain/(loss), and net unrealized appreciation/(depreciation) of investments, and Section 9 with respect to management fees
charged, where applicable.
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AUDITED FINANCIAL STATEMENTS

HV XI Secondary L.P.
Year ended December 31, 2024
With Report of Independent Auditors



Ernst & Young LLP Tel: +1 617 266 2000
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Shape the future
with confidence

Report of Independent Auditors

To the General Partner of HV XI Secondary L.P.
Opinion

We have audited the financial statements of HV XI Secondary L.P. (the “Partnership™), which comprise the balance sheet,
including the condensed schedule of investments, as of December 31, 2024, and the related statements of operations,
changes in partners’ equity and cash flows for the year then ended, and the related notes (collectively referred to as the
“financial statements™).

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the
Partnership at December 31, 2024, and the results of its operations, changes in its partners’ equity and its cash flows for the
year then ended in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America (GAAS).
Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of the
Financial Statements section of our report. We are required to be independent of the Partnership and to meet our other
ethical responsibilities in accordance with the relevant ethical requirements relating to our audit. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles generally accepted in the United States of America, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free of
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events, considered
in the aggregate, that raise substantial doubt about the Partnership’s ability to continue as a going concern for one year after
the date that the financial statements are available to be issued.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free of material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in
accordance with GAAS will always detect a material misstatement when it exists. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control. Misstatements are considered material if there
is a substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a reasonable
user based on the financial statements.

In performing an audit in accordance with GAAS, we:
e  Exercise professional judgment and maintain professional skepticism throughout the audit.
o Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
and design and perform audit procedures responsive to those risks. Such procedures include examining, on a test
basis, evidence regarding the amounts and disclosures in the financial statements.

A member firm of Ernst & Young Global Limited
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e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Partnership’s internal control. Accordingly, no such opinion is expressed.

o Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluate the overall presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the Partnership’s ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit, significant audit findings, and certain internal control-related matters that we identified during the

audit.
Sanet ¥ LLP

May 1, 2025

A member firm of Ernst & Young Global Limited



HV XI Secondary L.P.
Balance Sheet
December 31, 2024
In U.S. Dollars

ASSETS
Investments

Cash and Cash equivalents
Due from affiliates
Accounts receivable

Total assets

LIABILITIES AND PARTNERS’ EQUITY

Liabilities:

Notes payable

Accounts payable and accrued expenses
Accounts payable to HarbourVest Partners L.P.

Total liabilities

Partners’ equity:

Paid-in capital and allocated profits and losses, less distributions:

Total liabilities and partners’ equity

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

Confidential

Limited Partners

Total partners’ equity

404,859,390
7,147,829
32,086,474
2,069,265

446,162,958

32,086,474
107,262
12,233

32,205,969

413,956,989

413,956,989

446,162,958



HV XI Secondary L.P.
Statement of Operations

Year ended December 31, 2024
In U.S. Dollars

Investment income:
Interest income
Other income

Total investment income

Investment expenses:
Interest expense
Professional fees
Other expenses

Total investment expenses

Net investment income/(loss)

Realized and unrealized gains/(losses) on:
Net realized gains/(losses) on:
Investments
Foreign currency transactions

Net change in unrealized appreciation/(depreciation) on:

Investments

Net gains/(losses) on investments

Net income/(loss)

The accompanying notes form an integral part of the financial statements.
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379,197
22,518

401,715

2,064,543
231,946
4,470

2,300,959

(1,899,244)

41,164,051
(68,922)

41,095,129

(32,054,915)

9,040,214

7,140,970



HV XI Secondary L.P.

Statement of Changes in Partners’ Equity
Year ended December 31, 2024

In U.S. Dollars

Partners’ equity at December 31, 2023

Allocation of net income/(loss):
Share of net income/(loss)

Distributions

Partners’ equity at December 31, 2024

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

496,116,019 496,116,019

7,140,970 7,140,970

(89,300,000)  (89,300,000)
413,956,989 413,956,989




HV XI Secondary L.P.
Statement of Cash Flows

Year ended December 31, 2024
In U.S. Dollars

Operating activities

Net income/(loss)

Adjustments to reconcile net income/(loss) to net cash provided by/(used in) operating activities:
Contributions and subscriptions to investments
Distributions and redemptions from investments

Net realized (gains)/losses on investments

Net change in unrealized (appreciation)/depreciation on investments

Net change in due from affiliates
Net change in accounts receivable

Net change in accounts payable and accrued expenses
Net change in accounts payable to HarbourVest Partners L.P.

Net cash provided by/(used in) operating activities

Financing activities

Distributions
Repayments on notes payable
Net cash provided by/(used in) financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of year

Cash and cash equivalents at the end of year

Supplemental disclosure:
Non-cash distributions paid during the year
Interest paid during the year

The accompanying notes form an integral part of the financial statements.
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7,140,970

(3,525,863)
96,943,945
(41,164,051)
32,054,915
1,859,462

(34,708)
14,838
8,812

93,298,320

(88,157,441)
(1,859,462)

(90,016,903)

3,281,417

3,866,412

7,147,829

1,142,559
2,064,578



HV XI Secondary L.P.

Condensed Schedule of Investments
December 31, 2024

In U.S. Dollars

Fair Value as a

Footnotes Units Cost Fair Value % of Partners’

Partnership Investments Investment Type (if applicable) (if applicable) USD USD Equity
Project Gallop (IDG Capital Project Fund IV, L.P.) LP Interest 1 96,270,577 23.3%
Project Sunshine (PAI Strategic Partnerships SCSp) LP Interest 2 63,101,980 15.2%
Project Halcyon (Avataar Venture Partners I) LP Interest 41,526,075 10.0%
Project Spike (Insight Partners Continuation Fund, L.P.) LP Interest 41,426,127 10.0%
Project Lodge (HV Lodge LLC) LLC Interest 27,847,160 6.7%
All other investments 3 134,687,471 32.5%
Total Investments 219,997,784 404,859,390 97.8%
1 The Investment has a concentrated position in Sheln. This position represents approximately USD 86.9 million of the Partnership's investment in Project Gallop

(IDG Capital Project Fund IV, L.P.) (21.0% of the Partnership's Partners' Equity).
2 The Investment has a concentrated position in Froneri Limited. This position represents approximately USD 56.9 million of the Partnership's investment in Project

Sunshine (PAI Strategic Partnerships SCSp) (13.7% of the Partnership's Partners' Equity).
3 As of December 31, 2024 there are no individual investments over 5.0% included within the specified category.

The accompanying notes form an integral part of the financial statements.
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HV XI Secondary L.P.

Condensed Schedule of Investments
December 31, 2024

In U.S. Dollars

As of December 31, 2024, allocation by industry of investments as a whole is as follows:

Industry % of Partners’ Equity
Consumer Discretionary 33.8%
Information Technology 17.9%
Consumer Staples 16.5%
Health Care 9.1%
Financials 7.8%
Industrials 4.5%
Communication Services 4.1%
Energy 2.6%
Utilities 0.7%
Materials 0.6%
Real Estate 0.2%
Total 97.8%

As of December 31, 2024, allocation by geographical region of investments as a whole is as follows:

Geographical Region % of Partners’ Equity
Asia 39.5%
Americas 38.1%
Europe 19.5%
Africa 0.7%
Total 97.8%

Percentages in the above disclosures may appear as zero due to rounding.

Differences in the calculation of the Partnership Investments that constitute more than 5% of the Partnership’s
total partners’ equity and the Partnership’s share of underlying portfolio companies that are greater than 5% of
the Partnership’s total partners’ equity may arise due to the effect of carried interest at the Partnership

Investment level.

Where certain investments have calculated negative cost basis, the cost basis reported herein reflects only the
investments with a positive cost basis.

The investment objectives of the individual investments over 5% presented above are generally consistent with
the investment objectives disclosed in Note 1.

Details may not add to total and subtotals due to rounding.

The accompanying notes form an integral part of the financial statements.
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HV XI Secondary L.P.
Notes to Financial Statements
December 31, 2024

1. Partnership

HV XI Secondary L.P. (the "Partnership") was legally formed on February 13, 2018 as a limited partnership
under Delaware law and began admitting limited partners on that date. The purpose of the Partnership is to make
and hold Secondary Partnership Investments on behalf of the HarbourVest Partners XI Buyout Fund L.P.,
HarbourVest Partners XI Venture Fund, L.P., HarbourVest Partners XI Micro Buyout Fund L.P., HarbourVest
Partners XI Buyout AIF L.P., HarbourVest Partners XI Venture AIF L.P., and Harbour Vest Partners XI Micro
Buyout AIF L.P. (collectively, “Fund XI Partnerships”). The Partnership commenced operations February 13,
2018. The first capital call was made on June 22, 2018.

At December 31, 2024, the limited partners had committed $366,923,115 in capital, of which 90.6% or
$332,337,239 has been called. The remaining unfunded capital commitments of $34,585,876 are due when
requested by HarbourVest GP LLC (the “General Partner”) in proportion to their sharing percentages. No
limited partner shall be required to make capital contributions in excess of 35% of the aggregate commitments
to such limited partners.

The sharing percentages of each of the partners is rebalanced following each closing under a Fund XI
Partnership and at such other times as the General Partner shall determine to be necessary or appropriate to
affect the purposes and intent of the rebalancing set forth in Section 4.1 of the partnership agreement. The final
rebalance of the Partnership took place on December 20, 2019, upon the final closing of the Fund XI
Partnerships.

Net profits and losses are allocated to the partners in accordance with their respective sharing percentages, as
defined in the partnership agreement. The General Partner has no economic interest in the Partnership.

No limited partner may assign or otherwise transfer all or any part of their interest in the Partnership to another
entity. The Partnership has no scheduled termination date. Dissolution will occur upon satisfaction of certain
conditions in accordance with the partnership agreement.

2. Significant Accounting Policies
Method of Accounting

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

Estimates

The preparation of the financial statements in conformity with U.S. generally accepted accounting principles
requires the General Partner 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 and Cash Equivalents

Cash and cash equivalents may consist of deposits held at a bank or an investment in a money market fund to
which the Partnership is exposed to credit concentration risk. The Partnership considers all highly liquid
investments with an original maturity of three months or less to be cash equivalents. The carrying amount
included in the Balance Sheet for cash and cash equivalents approximates their fair value. The amounts on
deposit may exceed the federal deposit insurance limits.
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HV XI Secondary L.P.
Notes to Financial Statements
December 31, 2024

As of December 31, 2024, the Partnership held the following cash and cash equivalents:

All amounts in U.S. Dollars

Deposits 925,499
Money Market Funds 6,222,330

Total cash and cash equivalents 7,147,829

Investments in money market funds are recorded at net asset value per share and are classified as Level 1 assets.
Accounts Receivable

Accounts receivable includes amounts due from the limited partners for taxes withheld and remitted and
estimated withholding tax payments made on their behalf.

Foreign Currency Transactions

Foreign currency transactions, if any, are translated into U.S. Dollars at the exchange rate in effect at the
transaction dates. Foreign currency balances are translated at the rates in effect at December 31, 2024. The
Partnership does not isolate that portion of net income or loss resulting from changes in foreign exchange rates
on investments from the fluctuations arising from changes in fair value of investments. Such fluctuations are
included in the Statement of Operations in net realized gains/(losses) and unrealized appreciation/(depreciation)
on investments. Foreign currency gains and losses on cash and other receivables and payables, if any, are
included in net realized gains/(losses) and unrealized appreciation/(depreciation) on foreign currency
transactions on the Statement of Operations.

Revenue Recognition

Dividend and interest income, if any, is recorded on the accrual basis of accounting. Dividend income, if any, is
recorded on the ex-dividend date. Interest and dividend income are presented net of withholding tax, if any.

Expenses
Expenses are recorded on an accrual basis as incurred. The Partnership allocates expenses to the limited partners
in accordance with their respective sharing percentages. Expenses paid directly by the Partnership may include

tax expense, professional fees, and other out-of-pocket expenses and are included in the Statement of
Operations.
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HV XI Secondary L.P.
Notes to Financial Statements
December 31, 2024

Income Taxes
The Partnership has elected to be treated as a partnership for U.S. tax purposes.

The Partnership accounts for income taxes under the provisions of ASC 740, "Income Taxes." This standard
establishes consistent thresholds as it relates to accounting for income taxes. It defines the threshold for
recognizing the benefits of tax-return positions in the financial statements as "more-likely-than-not" to be
sustained by the taxing authority and requires measurement of a tax position meeting the more-likely-than-not
criterion, based on the largest benefit that is more than fifty percent likely to be realized. The Partnership may be
subject to potential examination by certain taxing authorities in various jurisdictions. Any potential tax liability
is also subject to ongoing interpretation of laws by taxing authorities. The tax years under potential examination
vary by jurisdiction. The General Partner has analyzed the Partnership’s inventory of tax positions taken with
respect to all applicable income tax issues for all open tax years (in each respective jurisdiction), and has
concluded that no provision for income tax is required in the Partnership's financial statements. Each partner
individually may be required to report on its own tax return its pro rata share of the Partnership's taxable income
or loss.

The Partnership may be subject to taxes imposed by countries in which it invests. Such taxes are generally based
on income and/or capital gains earned or repatriated. Foreign taxes, if any, are recorded based on the tax
regulations and rates that exist in the foreign markets in which the Partnership invests. To the extent taxes are
attributable to certain partners, the amounts are withheld from those partners’ distributions and the withholdings
are accounted for as deemed non-cash distributions to such partners. To the extent taxes are borne by the
Partnership, the amounts are accrued and applied to net investment income, net realized gains and net unrealized
appreciation as such income and/or gains are earned, and the Partnership records an estimated deferred tax
liability in an amount that would be payable if the securities were disposed of on the valuation date. As of
December 31, 2024, there were no deferred tax liabilities at the Partnership level.

Market and Other Risk Factors

The Partnership's investments are subject to various risk factors including market, credit, interest rate and
currency risk. Investments may be concentrated in certain regions, or industries, as detailed in the Condensed
Schedule of Investments. The Partnership's investments are inherently more sensitive to declines in revenues
and to increases in expenses that may occur due to general downward swings in the world economy or other risk
factors including increasingly intense competition, rapid changes in technology, changes in federal, state and
foreign regulations, and limited capital investments. Since the Partnership's investments generally will involve a
high degree of risk, poor performance by a few of the investments could adversely affect the total return to the
limited partners.

3. Investments

In accordance with the authoritative guidance on fair value measurements and disclosures under generally
accepted accounting principles in the United States, the Partnership discloses the fair value of its investments in
a hierarchy that prioritizes the inputs to valuation techniques used to measure the fair value.

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or
liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3 measurements). The
guidance establishes three levels of the fair value hierarchy as follows:

Level 1 Inputs that reflect unadjusted quoted prices in active markets for identical assets or
liabilities that the Partnership has the ability to access at the measurement date;

Level 2 Inputs other than quoted prices that are observable for the asset or liability either
directly or indirectly, including inputs in markets that are not considered to be active;

Level 3 Inputs that are unobservable.

An investment’s level within the fair value hierarchy is based on the lowest level of any input that is significant
to the fair value measurement.
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HV XI Secondary L.P.
Notes to Financial Statements
December 31, 2024

Because of the inherent uncertainty of these valuations, the estimated fair value may differ significantly from the
value that would have been used had a ready market for this security existed, and the difference could be
material.

Investment Valuations

For investments in partnerships and other pooled investment vehicles, the General Partner encourages all
managers to apply fair value principles in their financial reports that are consistent with U.S. generally accepted
accounting principles and completes a good faith determination of such. Where possible, the Partnership values
its investments at fair value using the net asset value (“NAV”) as a practical expedient. Investments for which
fair value is measured using NAV per share as a practical expedient have not been categorized within the fair
value hierarchy.

Partnership Investments
Unless otherwise noted below, all Partnership Investments held by the Partnership are measured at fair value
using the NAV as a practical expedient.

The following table summarizes the levels used in valuing the Partnership's investments as of December 31,
2024.

Measured

using NAV as

a practical
All amounts in U.S. Dollars  Level 1 Level 2 Level 3 expedient Total
Partnership Investments - - - 404,859,390 404,859,390
Total Investments - - - 404,859,390 404,859,390

Investments include partnership interests in private equity partnerships, all of which carry restrictions on
redemption. The Partnership recognizes transfers at fair value at December 31, 2024. There were no transfers
during the year ended December 31, 2024.

Investment Transactions

Partnership Investments generally record income derived from such investments using the equity pick-up
method. Under the equity pick-up method of accounting, the Partnership's proportionate share of the net
investment income/(loss) and net realized gains/(losses), as reported by the underlying investments, is reflected
in the Statement of Operations as net realized gains/(losses) on investments. The Partnership's proportionate
share of the aggregate increase or decrease in unrealized appreciation/(depreciation), as reported by the
underlying investments, is reflected in the Statement of Operations as net change in unrealized
appreciation/(depreciation) on investments. An investment’s cost basis, as reported in the Condensed Schedule
of Investments, is increased by the Partnership’s share of net earnings from the Partnership Investment and
decreased by the Partnership’s share of net loss from the Partnership Investment.

! Investments that are measured at fair value using the NAV as a practical expedient have not been classified in
the fair value hierarchy. The fair value amounts presented in this table are intended to permit reconciliation of
the fair value hierarchy to the amounts presented in the Balance Sheet.
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HV XI Secondary L.P.
Notes to Financial Statements
December 31, 2024

4. Financial Highlights

Financial highlights for the year ended December 31, 2024 were as follows:

Percent
(%)

Internal rate of return to limited partners since inception:

Beginning of year 20.7

End of year 17.9
Ratio to limited partners’ average partners’ equity:

Net investment income/(loss) 0.4)

Operating expenses 0.5

Total expenses 0.5
Ratio to limited partners’ committed capital:

Operating expenses 0.6

The internal rate of return to limited partners is calculated net of expenses taking into account the actual dates of
the cash inflows (contributions), outflows (distributions), and the ending net asset value at the end of the period
(residual value) of the limited partners' capital account as of the measurement date.

Net investment income/(loss) is the limited partners' share of investment income, net of operating expenses and
does not include the proportionate share of net gain or loss from underlying investments (or the effects of
carried interest). Operating expenses include the limited partners' share of partnership expenses and do not
include expenses from underlying investments.

As the Partnership’s expenses are largely based on the limited partners” committed capital rather than their
average capital, supplemental information has been provided in order to disclose the expense ratio as a
percentage of the limited partners’ committed capital.

5. Related-Party Transactions

Due from affiliates represents equity outstanding for repayment of debt of the Fund XI Partnerships incurred in
the ordinary course of business which has been paid by and is reimbursable to the Partnership from the Fund XI
Partnerships at December 31, 2024.

Accounts payable to HarbourVest Partners L.P. (the “Management Company’’) represents expenses of the
Partnership incurred in the ordinary course of business, which have been paid by and are reimbursable to the
Management Company at December 31, 2024.

The General Partner of the Partnership is also the General Partner of HarbourVest Partners XI Buyout Fund L.P.,
HarbourVest Partners XI Micro Buyout Fund L.P., and HarbourVest Partners XI Venture Fund L.P., and the
Founder Partner of HarbourVest Partners XI Buyout AIF L.P., HarbourVest Partners XI Micro Buyout AIF L.P.,
and HarbourVest Partners XI Venture AIF L.P. The General Partner has no economic interest in the Partnership.

Certain partners of the Management Company may serve as members of the advisory committees of certain
investee entities and may be the partners of the General Partner.
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HV XI Secondary L.P.
Notes to Financial Statements
December 31, 2024

6. Investment Commitments

As of December 31, 2024, the Partnership has unfunded investment commitments to other partnerships of
$27,185,661 which are payable upon notice by the partnerships to which the commitments have been made.

7. Notes Payable

The Partnership has entered into a $434,550,000 multicurrency revolving credit agreement (the “Facility”’) with
a bank, with a maturity date of June 5 2025. The credit agreement is shared amongst the Fund XI Partnerships
and several affiliated funds (each a “Borrower”). Under the Facility, the same terms and conditions apply to all
Borrowers, and each Borrower is severally liable for its obligations under its established sublimit. There is no
cross-collateralization or cross-default between Borrowers. The Facility is collateralized by the uncalled capital
commitments of the Borrowers.

At December 31, 2024, the combined borrower sublimit commitment assigned to the Partnership and the Fund
XI Partnerships was $282,180,000, of which $97,200,000 was outstanding by the Partnership and the Fund XI
Partnerships, which approximates fair value and was denominated in U.S. dollars. The interest rate on
outstanding debt at December 31, 2024 was 7.07%

The Partnership is the qualified borrower, and obtains credit on behalf of the Fund XI Partnerships, for certain
secondary partnership investments. The debt of the Partnership is guaranteed by the Fund XI Partnerships based
on current borrowing levels as allocated at the time of investment. As of December 31, 2024, there have been no
events of default or payments made by the Partnership as a result of the guarantee. At December 31, 2024, the
Partnership is an additional borrower and has an outstanding debt balance of $32,086,474, which approximates
fair value. $26,737,110 of the outstanding balance was denominated in Euros and $5,349,364 was denominated
in Great British pounds. The interest rate on outstanding debt at December 31, 2024 ranged from 5.75% to
7.22%.

During the year ended December 31, 2024, the Partnership incurred interest expense of $2,064,543.

8. General Indemnifications
General Indemnifications

In the normal course of business, the Partnership may enter into contracts that contain a variety of
representations and warranties and which provide for general indemnifications. The Partnership’s maximum
exposure under these arrangements is unknown, as this would involve future claims that may be made against
the Partnership that have not yet occurred. Based on the prior experience of the General Partner, the Partnership
expects the risk of loss under these indemnifications to be remote.

General Partner Indemnifications

Consistent with standard business practices in the normal course of business, the Partnership has provided
general indemnifications to the General Partner, any affiliate of the General Partner and any person acting on
behalf of the General Partner or such affiliate when they act in good faith, in the best interest of the Partnership.
The Partnership is unable to develop an estimate of the maximum potential amount of future payments that
could potentially result from any hypothetical future claim but expects the risk of having to make any payments
under these general business indemnifications to be remote.

9. Subsequent Events

In the preparation of the financial statements, the General Partner has evaluated the effects, if any, of events
occurring after December 31, 2024 through the date of the report of the independent auditors, which is the date
that the financial statements were available to be issued. There were no events or material transactions
subsequent to December 31, 2024 that required recognition or disclosure in the financial statements.
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Schedule H, Line 4i - Schedule of Assets (Held At End of Year)
HarbourVest Partners XI Venture Fund L.P.
EIN 82-2816392

PN 001

(c) Description of investment including
maturity date, rate of interest, collateral, par,

(a) (b) Indentity of issue, borrower, lessor or similar party or maturity value (d) Cost (e) Current Value
Partnership Investments
Fund XI-Secondary Aggregator Partnership Investment 59,742,881 108,122,516
Oaktree Ports America Partnership Investment - -
Accel Growth V Partnership Investment 7,874,132 12,778,169
Accel Leaders 3 L.P. Partnership Investment 8,794,559 8,862,945
Accel Leaders Il Partnership Investment 2,976,411 3,634,859
Accel XIV L.P. Partnership Investment 2,427,597 3,819,312
ACE Redpoint Opportunity China, L.P. Partnership Investment 1,607,680 1,777,935
ACE Redpoint Ventures China Il Partnership Investment 4,062,521 5,649,279
Ampersand 2020 Limited Partnership Partnership Investment 18,562,930 16,922,382
Amplify Partners IV, L.P. Partnership Investment 2,350,520 6,206,662
Amplify Partners Select Fund IV, L.P. Partnership Investment 2,038,508 2,768,844
Andreessen Horowitz Fund VIII, L.P. Partnership Investment 1,824,943 2,686,999
Andreessen Horowitz LSV Fund lll, L.P. Partnership Investment 4,562,863 5,094,556
Andreessen Horowitz LsV | Partnership Investment 7,001,526 15,857,949
Andreessen Horowitz VI Partnership Investment 4,873,220 17,162,664
Atlas Venture Fund XIlI, L.P. Partnership Investment 1,229,926 1,058,785
Battery Ventures Xlll Side Fund, LP Partnership Investment 7,416,210 11,830,907
Battery Ventures XIlII, LP Partnership Investment 10,896,861 15,159,651
Battery Ventures XIV Partnership Investment 4,699,099 4,819,298
Bessemer Venture Partners Century Institutional Partnership Investment 4,094,704 4,029,626
Bessemer Venture Partners X Institutional Partnership Investment 16,699,707 24,413,410
Bling Capital Fund Il LP Partnership Investment 1,605,021 2,399,457
Bling Capital Fund Il Opps LP Partnership Investment 868,310 941,955
CNK Fund Il, L.P. Partnership Investment 5,966,268 18,045,084
Craft Ventures I Partnership Investment 3,879,128 11,405,637
DCM IX, L.P. Partnership Investment 13,171,464 15,043,009
DCVC Bio, L.P. Partnership Investment 1,051,889 1,621,509
DCVCYV, L.P. Partnership Investment 12,694,213 18,446,111
Flagship Pioneering Origination Fund VII, LP Partnership Investment 6,176,656 9,143,584
Flagship Pioneering Special Opps |l Partnership Investment 7,416,929 6,689,036
Forerunner Partners V, L.P. Partnership Investment 7,640,831 6,953,242
HarbourVest BCPIV L.P. Partnership Investment 6,457,452 6,985,884
Index Ventures Growth IV (Jersey) Partnership Investment 8,322,447 16,759,399
Index Ventures Growth V (Jersey), L.P. Partnership Investment 8,886,860 11,435,970
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Schedule H, Line 4i - Schedule of Assets (Held At End of Year)

HarbourVest Partners XI Venture Fund L.P.
EIN 82-2816392

PN 001

(c) Description of investment including
maturity date, rate of interest, collateral, par,

(a) (b) Indentity of issue, borrower, lessor or similar party or maturity value (d) Cost (e) Current Value
Index Ventures IX (Jersey) Partnership Investment 5,685,045 14,676,376
Index Ventures X (Jersey), L.P. Partnership Investment 6,487,921 13,690,648
Insight Partners XI, L.P. Partnership Investment 20,637,054 35,358,751
JMI Equity IX Partnership Investment 11,007,617 24,099,218
Kleiner Perkins Caufield & Byers XIX, LLC Partnership Investment 12,390,468 26,610,748
Kleiner Perkins Caufield & Byers XVIII Partnership Investment 13,051,156 56,149,490
Lerer Hippeau Select llI Partnership Investment 1,532,658 2,662,864
Lerer Hippeau VII, LP Partnership Investment 2,338,085 2,968,481
Lightspeed China Partners IV Partnership Investment 1,675,260 2,597,684
Lightspeed China Partners Select | Partnership Investment 1,090,452 1,560,912
Lightspeed India Partners Ill, LLC Partnership Investment 3,430,025 4,669,379
Lightspeed Venture Partners Select IV Partnership Investment 9,585,633 12,921,433
Lightspeed Venture Partners Select V Partnership Investment 875,973 968,840
Lightspeed Venture Partners Xl Partnership Investment 10,128,619 14,416,435
Lightspeed Venture Partners XIV-A (Inception) Partnership Investment 1,450,235 1,859,384
Lightspeed Venture Partners XIV-B (Ignite), L.P. Partnership Investment 1,688,035 2,669,610
Magnetic Super Angel Feeder Partnership Investment 1,398,906 3,864,779
Magnetic Super Angel Fund Il, L.P. Partnership Investment 1,295,062 1,696,894
Mucker Early I L.P. Partnership Investment 2,939,787 3,730,217
Mucker V, L.P. Partnership Investment 326,751 561,236
NFX Capital Il Partnership Investment 3,109,628 4,906,460
SignalFire Breakout Il Partnership Investment 9,999,079 11,395,040
SignalFire 1ll Partnership Investment 6,694,653 18,044,005
Summit Partners Growth Equity Fund X, L.P. Partnership Investment 12,022,494 17,642,374
Summit Partners Venture Capital Fund V, L.P. Partnership Investment 16,786,380 20,173,312
The Founders Fund Growth, LP Partnership Investment 16,266,029 18,976,908
The Founders Fund VII, LP Partnership Investment 3,528,342 5,796,596
Third Rock Ventures V Partnership Investment 11,424,287 14,939,280
Unusual Ventures |l Partnership Investment 17,314,507 28,457,908
Unusual Ventures Il Partnership Investment 2,392,997 2,617,597
Westlake BioPartners Fund I, L.P. Partnership Investment 8,918,714 8,137,206
Westlake BioPartners | Partnership Investment 10,757,494 21,793,558
Wing Three, L.P. Partnership Investment 4,642,870 9,001,482
Total Partnership Investments at December 31, 2024 490,746,480 808,141,730
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Schedule H, Line 4i - Schedule of Assets (Held At End of Year)

HarbourVest Partners XI Venture Fund L.P.
EIN 82-2816392

PN 001

(c) Description of investment including
maturity date, rate of interest, collateral, par,

(a) (b) Indentity of issue, borrower, lessor or similar party or maturity value (d) Cost (e) Current Value
Direct Investments
Airspace Technologies, Inc. 732,600 Series C Preferred; 68,902 Series C-1 Prefer 4,389,993 9,820,138
Armis Security Ltd. 385,000 Class A LP Units; 16,322 Class B LP Units 4,068,347 9,987,714
Attentive Mobile, Inc. LP Interest 570,625 2,628,814
NeueHealth Inc, (formerly Bright Health) 6,388 Common Stock 2,649,350 46,824
805,537 Series B Preferred; 131,957 Series B-1
Centivo Corporation Preferred 1,735,406 1,735,406
Choco Communications GmbH LP Interest 1,179,958 1,624,077
CrossBorder Solutions, Inc. Class A Units 1,988,212 648,629
Expel, Inc. LLC Interest 2,913,568 12,354,165
High Band Holdings Convertible Note 2,563,617 2,563,617
Instabase, Inc. Series 7-D LI Interest 1,160,000 1,160,854
Moon Active Ltd. LP Interest 5,921,569 17,472,773
PartnerStack Inc. 656,033 Series B Preferred 2,014,999 3,400,743
Project Foxhound LP Interest 1,964,801 2,009,990
SalesLoft, Inc. 411,261 Class A Common 1,369,262 3,496,332
Validity, Inc. LP Interest 1,565,318 1,882,652
Varo Money, Inc. 841,047 Common Stock, 33,979 Common Stock 3,394,844 3,197,148
Wayfair, Inc. 19,893 Common Stock 1,424,930 881,658
2,322 Common; 28,199 Series B Preferred; 3,581
Xanadu Quantum Technologies, Inc. Series C Preferred 626,334 626,334

Total Direct Investments at December 31, 2024

$ 41,501,132

$ 75,537,868
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