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CVC – a global leader in private markets

Private Equity €114bn AUM1

€209bn AUM1

Client and Product Solutions

Business Operations

Europe / Americas

Launch year

1996

AUM1

€85bn

Investment 

professionals

1892

Asia

Launch year

1999

AUM1

€11bn

Investment 

professionals

84

Strategic 

Opportunities

Launch year

2014

AUM1

€15bn

Investment 

professionals

19

Catalyst

Launch year

2014

AUM1

€3bn

Investment 

professionals

1892

Secondaries

Launch / acquis.  year

2006 / 2022

AUM1

€19bn

Investment 

professionals

633

Credit

Launch year

2006

AUM1

€52bn

Investment 

professionals

91

Infrastructure

Launch / acquis.  year

2005 / 2024

AUM1

€23bn

Investment 

professionals

134

For informational purposes only. As at 31 March 2026.

1. Including CVC sponsored funds, together with their parallel vehicles and co-invest vehicles.

2. The Europe / Americas team invests across both the Europe / Americas and Catalyst Funds.

3. Investment, Data and Strategy teams. As of May 2026.

Non-PE: €95bn AUM1
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What do we look for in partners?

Glendower fitted all our criteria for value-accretive M&A

Scalability within CVC – limited client overlap & complementary capabilities and geographic exposure

Initial size – material platform with manageable execution and integration risk

Cultural fit – investment performance-led culture and strong track record 
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CVC – consistent outperformance: the power of our platform

3.0x 2.9x

3.5x

2.4x

3.0x

2.6x 2.7x

Fund I
('96-'98)

Fund II
('98-'02)

Fund III
('01-'05)

Fund IV
('05-'08)

Fund V
('08-'15)

Fund VI
('14-'18)

Fund VII
('18-'22)

CVC Europe / Americas Funds Gross MOIC

Rigorous portfolio construction, 

with strong diversification

Strong value creation through active 

ownership

16%
Gross IRR since 
inception4

Infrastructure

0.2%
CLOs avg. annual 
loss rate2

Liquid Credit

As at 31 December 2025, unless otherwise noted.

1. Across realised investments in Funds I-VII.

2. As at 30 June 2025.

3. Across all funds since inception.

4. Across realised investments. Includes all vintages from 2008 onwards, based on fund currency (EUR).

Differentiated origination Network

28%
Gross IRR across 
funds1

Europe / Americas

3.0x
Gross MOIC across 
funds1

Asian Financial 

Crisis
Dotcom Bubble / 9/11

Global Financial 

Crisis

Eurozone Crisis / 

Oil Crisis

Brexit / US-China 

Trade War

COVID-19 / Russia 

Ukraine War

20%
Gross IRR across all 
funds3

Secondaries

0.2%
EUDL annualised 
default rate

Private Credit
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40% more capital returned than called over 
the last 4 years – a key differentiator

12.5

18.6

1.1

1.4

1.0

1.5

€14.5bn

€21.5bn

LTM Mar-25 LTM Mar-26

Record realisations across our platform1

€8bn

€12bn

€25bn

€35bn €36bn

€10bn

€15bn

€26bn

€46bn

€50bn

To Dec-22 To Dec-23 To Dec-24 To Dec-25 To Mar-26

Delivered at highly attractive investment returns:

4.0x Gross MOIC2 and 29% Gross IRR2 across Europe / Americas since 2021

1. Signed realisations as of 31 March 2026.

2. Weighted average by invested capital for Europe / Americas signed realisations since beginning of 2021 (€48bn of realisations).

Private Equity cumulative realisations vs. deployment since Dec-21

PE deployment PE realisations

Private Equity InfrastructureSecondaries

Our record realisations are a key differentiator
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Fund X

EUDL V

Credit Secondaries

Asia VII

Infra Secondaries

€15.5bn

€21.3bn

€26.0bn

Fund VII
(2018)

Fund VIII
(2021)

Fund IX
(2024)

Scaling and diversifying across strategies

1. Represents FPAUM.

2. Including leverage, co-invest and SMAs.

3. Including overflow fund.

$3.5bn

$4.5bn

$6.8bn

Asia IV
(2014)

Asia V
(2020)

Asia VI
(2024)

€1.3bn

€6.3bn

€10.4bn

EUDL II
(2019)

EUDL III
(2021)

EUDL IV
(2023)

Successfully scaling closed-end funds vintage-on-vintage...

Private Equity – Europe / Americas1

Credit – European Direct Lending2

…with strong visibility 
on future pipeline

Private Equity – Asia

+37%

+22%

+377%

+67%

+29%

+52%

$2.7bn

$5.8bn

$8.7bn
closed to date

SOF IV
(2018)

SOF V
(2021)

SOF VI
(2024)

€4.0bn

€6.0bn

€8bn
target

DIF VI
VA II

(2020/2019)

DIF VII
VA III
(2022)

DIF VIII
VA IV
(2025)

Infrastructure

+33%

+49%
+114%

>50%

Secondaries3

IPO IPO

IPO IPO IPO

SOF VII
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Well positioned for the market opportunity ahead of us 

Consolidating 

market share 

among leading 

managers

Renewed investor 

appetite for

Europe

Rising allocations 

from 

Private Wealth

Growing demand 

from insurers for 

private markets

Investing in 

European PE 

secondaries 

since 2006

Scaled SOF 

program from 

$2.7bn1 to 

$8.7bn2 

Launch of 

CVC-PESEC at 

€0.6bn 

aggregate 

value3

AIG

$3.5bn partnership, 

including investment in 

CVC-PESEC

$1bn

Insurance structure4

1. SOF IV (2018). Including overflow fund.

2. SOF VI (2024). Closed to date. Including overflow fund.

3. Including 1 April 2026 subscriptions and corresponding leverage, as applicable.

4. Collateralised Fund Obligation or CFO. Raised for Secondaries in 2025.
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CVC Secondaries: a proven platform with multiple paths to growth

Secular tailwinds – growing underlying LP-led and GP-led markets

Continued ability to scale up flagship funds as part of the broader CVC platform

Coupled with channel extensions across Private Wealth and Insurance…

Scaled platform with proven investment track record over 20 years

…and scalable adjacencies in Credit and Infrastructure Secondaries
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Phase I: Depth

Strong growth track record, and just getting started…

✓ Topping up SOF V and vertically scaling SOF VI to $9bn+

✓ Initiated cross selling across the CVC platform

✓ Cementing partnerships and structuring new solutions (insurance)

2022 2023 2024 2025 2026 2027 2028+

Phase II: Breadth

7.9

14.5

2021 2025

Continued vertical scaling and 

cross-sell with SOF VII

Product adjacencies – Credit and 

Infrastructure

Further expansion into Insurance 

and Private Wealth channels

FPAUM evolution
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Strong structural tailwinds…

1.4%

0.0%

0.2%

0.4%

0.6%

0.8%

1.0%

1.2%

1.4%

1.6%

2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

% of total global private markets AUM trading annually2

Fast growing alternative asset management industry Increasing propensity to trade in secondaries market

$tn, global private markets AUM1

1. Source: Preqin.

2. Secondaries market volumes based on CVC Secondaries analysis and own forecast based on Evercore 2025 Secondary Market Highlights and prior editions, Greenhill Global Secondary Market Review 2023, Jefferies Global Secondary Market Review 2025 and prior editions. Divided by global private markets 

AUM.

$
1

6
.3

tn
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… supporting double digit % secondary market growth

Secondary market transaction volume growth: double digit % CAGR over past 10 years expected to continue

10 13 16 9 21 25 26 28
42 40 37

58
74

88
60

132
111 112

162

226

400-500

0

50

100

150

200

250

300

350

400

450

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2030F

GP-led secondary

Fund secondary

Transaction 

volume US$bn

Global 

Financial Crisis

Euro / 

Oil Crisis

Covid-19 / 

Ukraine War

Tariffs & geop. 

uncertainty

Source: CVC Secondaries analysis and own forecast based on Evercore 2025 Secondary Market Highlights and prior editions, Greenhill Global Secondary Market Review 2023, Jefferies Global Secondary Market Review 2025 and prior editions.

US-China Trade War / 

Brexit
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Why do LPs invest in secondaries?

(600)

(400)

(200)

 -

 200

 400

 600

 800

 1,000

1 2 3 4 5 6 7 8 9 10 11 12 13

Distributions

Capital calls and management fees

Cumulative cash flows

Timeframe of secondary investment

• Opportunity to buy mature portfolios 

of PE assets in harvesting stage

• Look-through underwriting of portfolio 

companies and GP performance

Blind-pool risk 

mitigation

• Accelerated capital deployment

• Distributions begin sooner

• J-curve effect is reduced

Faster 

deployment

• Broad exposure to companies, GPs, 

sectors, geographies, vintages

• Broader diversification than building a 

fund of fund primary program

Portfolio 

diversification

• Shorter holding periods

• LBO-like returns with lower volatility 

of outcomes

Attractive

risk-adjusted 

returns

Illustrative cash flow profile for a Private Equity fund1

1. For illustrative purposes only and the actual profile of any given investment may vary substantially. Hypothetical timing of secondary transaction.
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What are secondaries?

LP-led secondaries

An investor (LP) selling their fractional fund 

interests in PE funds

GP-led secondaries

Overview

Benefits

Selling LPs:

▪ Provides liquidity ahead of 10+ year maturity

▪ Active portfolio management

Buyers:

▪ Acquire funded fund commitments with no 

blind pool risk

▪ Accelerate positive cash flow 

▪ Gain diversified exposure

A GP selling asset(s) from a fund to a 

new vehicle controlled by the same GP

Fund:

▪ Monetising asset(s) and distributions to LPs

Existing LPs:

▪ Provide option to take early liquidity or roll 

into new vehicle

Selling GP:

▪ Extends ownership of high conviction 

asset(s) through new vehicle
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Scale and diversification of portfolios increasing

Increased number of sellers, accessing the market with higher frequency

Evolution of vintage and strategy mix of the opportunity set

Pricing environment stable through time with portfolio price determined by quality, profile, seller motivation and relationship

LP-leds are increasingly utilised for active portfolio management

US$bn

Evolution of seller motivation from “forced seller” to portfolio optimisation tool

8 11 14 9
18 23 25 26

34 33 28

44
50

62

34

64
57 60

87

120

0

20

40

60

80

100

120

140

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

LP-led market has continued to mature and transaction volumes have continued to grow

Source: CVC Secondaries analysis and own forecast based on Evercore 2025 Secondary Market Highlights and prior editions, Greenhill Global Secondary Market Review 2023, Jefferies Global Secondary Market Review 2025 and prior editions.
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GP-leds have become an established tool in GPs’ exit toolkit

2 1 2
8 7 9 14

24 26 26

68

52 52

75

106

7%
4%

7%

20%
18%

24% 24%

32%
30%

44%

52%
48%

46% 46% 47%

0%

10%

20%

30%

40%

50%

0

20

40

60

80

100

120

140

160

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

GP-led secondary volume GP-led secondary % of total secondary market

Distribution slowdownEnd of life situationsDistressed situations

2011-2013 2014-2017 2018 - 2025

Ability to hold trophy assets

US$bn Share of total market volumes

GP-led volumes have grown substantially and as a share of total market volumes

Source: CVC Secondaries analysis and own forecast based on Evercore 2025 Secondary Market Highlights and prior editions, Greenhill Global Secondary Market Review 2023, Jefferies Global Secondary Market Review 2025 and prior editions.
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100

1,000

10,000

2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

SOF III 

CVC Secondaries – playing in the attractive upper-mid-market

SOF IV 

SOF V 

SOF VI 

SOF 

10,000

5,000

Large

Mid

Small

Deutsche Bank Glendower CVC

$m

Note: this slide is for indicative purposes only. Funds raised or raising between 2006 and 2024. Source: CVC Secondary Partners market intelligence, including Preqin data and other sources. List of fund managers included in “Mid-sized” and “Small” categories may not be exhaustive and inclusion is based on CVC 

Secondary Partners’ assessment.

30,000

2026 YTD

SOF II 
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CVC Secondaries today – a scaled platform

Established

with scale

One

global team1

Extensive proprietary 

database

Investment 

performance2

$22bn
AUM

Active in 

secondaries since 

2003

6
Private equity 

secondaries funds 

raised

110
Team members fully 

dedicated to secondaries

29 offices
Across the CVC Network

63
Investment, Strategy & 

Data professionals

20%
Gross IRR                          

since inception

>210
Investments 

since inception

1.5x
Gross MOIC          

since inception

1.8x
Cash-on-cash 

multiple3

Powering proprietary 

machine learning 

pricing tools

As of 31 March 2026. 

1. Number of team members and investment professionals as of 31 May 2026. 

2. Performance as at 31 December 2025. Across all funds since inception in 2006.

3. Cash-on-cash multiple reflects the actual net cash amounts contributed from and distributed to investors.

1,800 GPs

5,500 Funds

40,000 Companies
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Led by a large and experienced deal team

Managing 

Partners / 

Partners

Managing 

Directors / 

Principals

Junior 

professionals

Total

Deal Team

8 19 36 63

1. Investment, Strategy and Data team as of May, 2026.  

20+ years shared tenure for the founding Investment Partners of the Secondaries business 

28 years average experience for Managing Partners and Partners

17 years average experience for MDs

CVC Secondaries Deal Team1

Deep and experienced senior bench
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Unparalleled access to the CVC Network: 29 office locations across 6 continents

New York  
(2007)

France
(1986)

Jersey
(1993)

Poland 
(2015)

Germany 
(1985)

Italy
(1987)

Greece
(2021)

China 
(2008)

Japan
(2003)

South Korea
(2000)

Dubai
(2022)

India
(2018)

Indonesia
(2014)

Thailand
(2012)

Singapore 
(2007)

Hong Kong 
(1999)

U.K.
(1981)

Spain
(1996)

Luxembourg
(2003)

Belgium
(1998)

Brazil
(2016)

Australia
(2021)

Sweden
(1995)Denmark

(1998) Finland
(2022)

Netherlands
(2005)

Canada
(2012)

Chile
(2019) South Africa

(2023)CVC Secondaries offices

As at 31 March 2026. For informational purposes only. 

With enhanced sourcing, underwriting and distribution capabilities

21



Transaction Geog.
Inv.

Type

Inv.

Size

Differentiated origination Underwriting advantage

CVC Prior 

Investment
CVC relationship

CVC sector 

expertise

CVC local 

insight

CVC Credit 

insight

Project A US LP-led $1.1bn

Project B Global LP-led $700m

Project C Europe GP-led $300m

Project D Europe GP-led €220m

Project E1 Europe GP-led €500m

Driving differentiated investment opportunities

StratOps

Credit

Catalyst Secondaries

Secondaries

SecondariesCredit

Demonstrable value add from the CVC Network

1. In signing
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Deploying our proven investment playbook...

Bottom-up underwriting of high conviction assets 

managed by quality managers

Access to CVC underwriting knowledge via one-way information valve

Purchased ~1,500 fund interests and over 60 GP-led deals at average 25% 

discount to FMV1 over 17 years

Focus on capital preservation: low overall loss ratio of c.2%2

Bottom-up asset underwriting

Buy margin of safety

Focus on short duration deals

Focus on short duration, mature funds (historically ~9 years old)

Selectively transacted ~1% of screened opportunities since inception

1. Discount at closing.

2. Loss ratio represents the aggregate US$ loss on all deals as % of total funded capital.
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… underpinned by extensive in-house data analytics…

H1’26

Machine learning, 

analytics. First Gen 

pricing model

H1’24

Predictive 

performance fund 

rating system

H2’24 H1’25 H2’25

Second Gen 

portfolio analytics 

and pricing model

Proprietary public and 

private comparables 

generator - CompGPT

1,800
GPs

5,500
Funds

Proprietary 

database built 

over 20 years

40,000
Companies

3,000
Funds screened quarterly

H2’26

Proprietary

GP Directory

Investment
Machine learning 

company-level 

forecasting model

Insights

10 dedicated secondaries data scientists and specialists covering insights, investments and reporting 

Proprietary data set augmented by best-in-class automated intelligence sources and systems
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… supporting our rigorous screening…

Value of secondary deal flow screened by CVC Secondaries since inception1

with fewer than 1/10 opportunities 

advancing to final stage diligence

Of total volume screened, 

CVC Secondaries 

transacts on

~1%
$681bn
Transactions initially reviewed

$164bn 
Transactions reviewed in detail 

$1,000bn+
Potential transactions screened 

$14bn 
Transactions IC approved

Amid record deal flow, highly selective execution sets us apart

1. Value of deals screened is presented from SOF program inception in 2006. 

IC 

Approved

Detailed 

Review

Initial Review

Screening
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Illustrative fund exposure

… to deliver highly diversified portfolios…

Deal type Asset type

Geography

50%

42%

8%

North America

Europe

APAC & RoW

22%

63%

15%

Large buyout

Mid-market buyout

Small buyout

47%

53%

LP-led secondary

GP-led secondary

Shown for illustrative purposes only. Based on net exposure (equity purchase price plus unfunded commitments expected to be called, net of leverage). 

Underlying 

assets

c.45 companies 

each 0.5-2.0%

c.3,000 companies 

each <1%
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… and generate attractive returns on a risk-adjusted basis 

22%

16%

8%

14%

21%

17%

7%

15%

11%
13%

14%
13%

9%

14%

16%
17%

11%

13%

SOF I
(2007)

SOF II
(2011)

SOF III
(2014)

SOF IV
(2018)

SOF V
(2021)

Total
SOF program

CVC Secondaries Secondaries market average Private Equity market average

SOF performance relative to market (% net IRR)

1. MSCI average performance for generalist and equity secondary funds as of December 2025 for the same vintages as SOF.

2. MSCI average performance for generalist and equity primary funds as of December 2025 for the same vintages as SOF.

3. Weighted average (by size of SOF vehicles).

1 2

3
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1. Based on third party investor commitments and excluding GP commitment.

2. Closed to date. Including overflow fund.

Strong fundraising from CVC LPs into SOF VI

SOF VI

~30% 
of investor capital from 

cross-selling to existing 

CVC investors

$8.7bn+2

Strong performance unlocking cross-selling opportunities across 
CVC

SOF VI commitment breakdown1
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~55%

~30%

~15%

Institutional Insurance Private Wealth

~45% from Private Wealth and Insurance 

Growing appetite for our Secondaries products across investor types

1. Based on third party investor commitments and excluding GP commitment.

Building momentum in the Insurance and Private Wealth channels

SOF VI commitment breakdown1
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Succesfully tailoring solutions for Insurance

1. Collateralised Fund Obligation or CFO.

Insurance structures as an alternative 

fundraising and financing tool

✓ Long standing relationships with insurance 

investors 

✓ Structuring and insurance expertise

✓ Dedicated insurance, product development 

and servicing teams

Supported by CVC in-house 

know-how and resources

$1.1bn
insurance CFO1

raised for Secondaries in 2025
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Launching innovative partnerships with Private Wealth

/ CVC-PESEC Seeding our new Private Equity Secondaries evergreen 
vehicle through contribution of own private equity portfolio

1 April
PESEC launch

$750m
Day 1 AUM

2
Dedicated 

Secondaries vehicles

12-15%+
Annual net return 

target1

Serving clients with innovative structures and partnerships

1. “Target Net Return” means the projected annualised net return based on modelled assumptions; not guaranteed and subject to market conditions. Target return information in this presentation is strictly hypothetical and is for sophisticated investors only. The target returns represent simulated performance and 

illustrate the potential return based on certain modelling assumptions. Changes in such modelling assumptions may have a material impact on the target modelled returns presented. Furthermore, modelled returns have inherent limitations and no representation is made as to such returns being achievable in 

practice. 
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Secondaries market transaction volumes 2025 (US$bn)1

Entering attractive, scalable adjacent markets by leveraging 
CVC Credit and CVC Infrastructure

Investments in existing 

private credit fund stakes or 

continuation vehicles for 

portfolios of loans

Credit Secondaries

▪ $5.5bn average fund 

size of top 4 players2

▪ Six-person team

2026
Target launch

Investments in existing 

private infrastructure fund 

stakes and continuation 

vehicles

Infra Secondaries

▪ $5bn average fund size 

of top 4 players2

▪ Six-person team, in 

progress

2027
Target launch

Supported by local sector knowledge and asset 

expertise from across 29 CVC offices

160

24 25

Private Equity Private Debt Infrastructure

1. PJT Partners, FY 2025 Secondary Market Insight, Investor Roadmap and PitchBook.

2. Average fund size based on dedicated credit and infrastructure secondaries funds closed.

32



To conclude – we have multiple levers for growth…

Vertical scaling 

up of SOF 

program

Growing Private 

Wealth channel 

and evergreens

Developing 

Credit and 

Infrastructure 

Secondaries

Expanding 

Insurance 

solutions

1

2

3

4
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… underpinning our high confidence in sustaining CVC 
Secondaries’ current growth trajectory 

Secular tailwinds – growing underlying LP-led and GP-led markets

Continued ability to scale up flagship funds as part of the broader CVC platform

Coupled with channel extensions across Private Wealth and Insurance…

Scaled platform with proven investment track record over 20 years

…and scalable adjacencies in Credit and Infrastructure Secondaries
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Important Information

35

This document (the "Document") does not constitute an offer, invitation or inducement to acquire any interest.  No representation or warranty, express or implied, is given as to the accuracy or completeness of the information herein and nothing 

in these materials should be relied upon as a promise or representation as to future intentions.

This Document is not intended to form the basis of any investment decision and may not be used for and does not constitute an offer to sell, or a solicitation of any offer, or an invitation, or a general solicitation to subscribe for or purchase, or to 

make any commitments for or in respect of interests or to engage in any other transaction and should not be considered as investment or other advice. The information contained in this Document is intended to facilitate discussion and is not 

necessarily meaningful or complete without such supplemental discussion. Nothing contained herein shall be deemed to be binding against, or to create any obligations or commitment on the part of, the addressee nor any subsidiary or affiliate 

of CVC Capital Partners SICAV-FIS S.A and, as applicable, its predecessors (“CVC SIF”), CVC Capital Partners plc or any of its subsidiaries, affiliates or, as applicable, predecessors (“CVC plc”), CVC Capital Partners Advisory Group Holding 

Foundation (“CVC Advisory”), or CVC Credit Partners Group Holding Foundation (“CVC Credit”) (together with CVC SIF, CVC plc, CVC Advisory and CVC Credit and each of their respective affiliates, the "CVC Entities“ or “CVC” and each a 

“CVC Entity”) . No CVC Entity undertakes to provide the addressee with access to any additional information or to update this Document or to correct any inaccuracies herein which may become apparent. This Document is not to be construed 

as investment, legal or tax advice and no CVC Entity nor any of their respective directors, officers, employees, partners, members, shareholders, advisers, agents or affiliates (together the "CVC Parties") make any representation or warranty, 

express or implied as to the fairness, correctness, accuracy or completeness of this Document, and nothing contained herein shall be relied upon as a promise or representation whether as to past or future performance or otherwise. To the 

extent that this Document contains references to the performance of particular investments, such investments are illustrated for informational purposes only and such information should not be considered a recommendation of any particular 

investment or security. Past performance of the CVC funds is not necessarily indicative of any future results of any CVC fund. 

Any forward-looking statements, forecasts, projections, valuations or results in this Document are based upon current assumptions, may be simplified and may depend upon events outside of the control of the CVC Entities. Changes to any 

assumptions may have a material impact on forward-looking statements, forecasts, projections, valuations or results. Actual results may therefore be materially different from any forecasts, projections, valuations or results in this Document. In 

considering any performance data contained herein, you should bear in mind that past performance is not a guarantee, projection or prediction and is not necessarily indicative of future results and actual performance may differ materially from 

any projected or forecasted performance.

Unless otherwise indicated, all internal rates of return (“IRRs”) and multiples of invested capital (“Multiples”) are presented on a “gross” basis (i.e. they do not reflect management fees, carried interest, taxes, transaction costs in connection with 

the disposal of unrealised investments and other fees and expenses to be borne by the fund or investors in such fund, all of which will reduce returns and, in the aggregate, are expected to be substantial). Unless otherwise indicated, “Net 

IRRs” and “TVPI” are calculated after deducting all priority profit share, management fees, carried interest, transaction costs and other expenses (other than taxes borne or to be borne by investors in a relevant CVC fund, including as a result of 

an investor’s domicile). The “Net IRRs” and “Net Multiple” calculations are based on the cumulative management fees and carried interest borne by such funds’ investors. Accordingly, the “Net IRR” and/or “Net Multiple” applicable to any 

particular investor in such funds may be higher or lower than those shown herein. Unless otherwise indicated, “Gross IRR” and “Net IRR” shall mean an aggregate, compound, annual, gross or net, as applicable, internal rate of return on 

investments. Gross IRRs and Net IRRs are based on monthly cash flows.



Important Information
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Example case studies of specific investments included herein were selected for illustrative purposes to show the investment strategy and investment processes of existing CVC funds. It should not be assumed that such investments are or will 

be profitable or that their performance is necessarily representative of the overall performance of the relevant CVC fund. 

Limitations of Target Returns. Target returns are hypothetical in nature and are shown for illustrative, informational purposes only. This summary is not intended to forecast or predict future events, but rather to indicate the returns for the asset 

classes indicated herein that CVC has observed in the market generally over the course of an investment cycle. It does not reflect the actual or expected returns of any potential investment and does not guarantee future results. The target 

returns are based upon CVC’s view of the potential returns for investments, are not meant to predict the returns of the any fund or account, and are subject to the following assumptions: CVC considers a number of factors, including, for 

example, observed and historical market returns relevant to the applicable asset class available for investment, projected cash flows, relevant other market dynamics (including interest rate and currency markets), anticipated leverage, and 

liquidity constraints. Certain of the assumptions have been made for modelling purposes and are unlikely to be realized. No representation or warranty is made as to the reasonableness of the assumptions made or that all assumptions used in 

achieving the returns have been stated or fully considered. Changes in the assumptions may have a material impact on the target returns presented. Unless otherwise indicated, all data is shown before management fees, incentive fees, 

applicable expenses, taxes and does not account for the effects of inflation. Management fees, incentive fees and potential expenses are not considered and would reduce returns. Actual results experienced by investors may vary significantly 

from the target returns shown. 

Target Returns May Not Materialize.

General discussions contained in this presentation regarding the market or market conditions represent the view of either the source cited or a CVC Entity.  Such information is not research and should not be treated as research and is included 

in order to provide a framework to assist in the implementation of an investor’s own analysis and an investor’s own views on the topic discussed.  Historic market trends are not reliable indicators of actual future market behaviour or future 

performance of any particular investment which may differ materially, and should not be relied upon as such.  Nothing contained herein is intended to predict the performance of any investment.  There can be no assurance that actual outcomes 

will match the assumptions or that actual returns will match any expected returns.  The information contained herein is as of the date indicated on the cover page, unless otherwise indicated, is subject to change, and CVC assumes no 

obligation to update the information herein. 

None of the information contained herein has been filed with the U.S. Securities and Exchange Commission, any securities administrator under any securities laws of any U.S. or non-U.S. jurisdiction or any other U.S. or non-U.S. governmental 

or self-regulatory authority. No such governmental or self-regulatory authority will pass on the merits of the offering of any CVC fund or the adequacy of the information contained herein. Any representation to the contrary is unlawful.

To ensure compliance with the Internal Revenue Service Circular 230, the recipients are hereby notified that any discussion of tax matters set forth in this Confidential Document was written in connection with the matters addressed herein and 

was not intended or written to be used, and cannot be used by any recipient, for the purposes of avoiding tax-related penalties under federal, state or local tax law. Each recipient should seek advice based on its particular circumstances from 

an independent tax advisor.

In the United States, this presentation is being distributed by CVC Funding, LLC, a broker dealer registered with the U.S. Securities and Exchange Commission and a member of FINRA and SIPC. 

Certain information contained in this Confidential Document  may have been prepared by persons who are not CVC Parties. Unless otherwise indicated, such information has not been independently audited or verified.

This Confidential Document is communicated only to persons to whom it may be lawfully communicated. To the maximum extent permitted by law, none of the CVC Parties shall be liable (including in negligence) for any direct, indirect or 

consequential losses, damages, costs or expenses arising out of or in connection with the use of or reliance on this Confidential Document. By accepting a copy of the Confidential Document, you agree to be bound by the foregoing limitations 

and conditions.
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Any past performance information herein is not indicative of future results and actual performance may differ materially from any projected or forecasted performance. This Document may refer to certain events as having occurred and 

documents as having been entered into which may not have occurred or been entered into at the date of this Document, but that CVC SP expects will occur or be entered into thereafter. There can be no assurance that any future fund or 

account that is managed or advised by CVC SP or that this investment opportunity will achieve comparable results, that the returns generated by any Investment Vehicle or the specific investment opportunity will equal or exceed those 

presented herein or that any Investment Vehicle will be able to implement its investment strategies or achieve its investment objectives.  An Investment Vehicle’s investment strategy and applicable investment restrictions may differ from those 

historically employed and economic conditions may differ materially from the conditions under which any other investment fund or account managed or advised by CVC SP has invested.

All statements of opinion and / or belief contained in this Document and all views expressed and all projections, forecasts or statements relating to expectations regarding future events or the possible future performance of an Investment 

Vehicle represent CVC SP’s own assessment and interpretation of information available to it as at the date of this Document.  No representation is made or assurance given that such statements, views, projections or forecasts are correct, that 

the objectives of an Investment Vehicle will be achieved, that investors in such Investment Vehicle will receive a return of their capital or as to the future performance of such Investment Vehicle.  Nothing contained herein should be deemed to 

be a prediction or projection of future performance of any Investment Vehicle. In addition, any performance information presented herein in respect of the investment opportunity on which the Recipient has requested information, does not 

include any fees, expenses or carried interest that may be charged by CVC SP or an affiliate thereof. 

Certain information contained in this Document constitutes “forward-looking statements,” which can be identified Vehicle, forward-looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “target,” “project,” “estimate,” “intend,” 

“continue” or “believe,” or the negatives thereof or other variations thereon or comparable terminology. Any forward-looking statements (including, without limitation, projections of future earnings or value), results or valuations herein are based 

upon current assumptions, may be simplified and may depend upon events outside the control of CVC SP or its affiliates.  Other events that were not taken into account may occur and may significantly affect the analysis herein.  Therefore, 

changes to any assumptions may have a material impact on any valuations or projections.  Actual results may therefore be materially different from any forecast, opinion or valuation herein.  Recipients should not rely on these forward-looking 

statements in making an investment decision. There can be no assurance that unrealized investments will be realized at the valuations shown as actual realized returns will depend on, among other factors, future operating results, the value of 

the assets and market conditions at the time of disposition, any related transaction costs, and the timing and manner of sale, all of which may differ from the assumptions on which the valuations contained herein are based. Any IRRs presented 

on a “Gross” basis do not reflect any management fees, carried interest, taxes and allocable expenses borne by investors, which in the aggregate may be substantial. Any Gross IRRs presented are annualized and calculated on the basis of 

monthly investment inflows and outflows. Net IRRs are after management fees, carried interest, taxes and allocable expenses. All Net IRRs presented are annualized and calculated on the basis of the actual date of inflows and outflows. 

Actual realized proceeds on unrealized investments will depend on, among other factors, future operating results, the value of the assets and market conditions at the time of disposition, regulatory factors, any related transaction costs and the 

timing and manner of sale, all of which may differ from the assumptions on which the valuations reflected in the historical investment performance data contained herein are based, and which may result in a loss to investors.
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