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€52bn+
Deployed since 2008

1.1%
Loss ratio2

26 years of 

successfully 

navigating economic 

cycles and delivering 

consistently strong 

returns

Conservative and 

highly rigorous 

investment selection 

process

Conservative 

approach to 

running a highly 

diversified fund

Conservative 

approach towards 

our portfolio 

balance sheets 

Thoughtful & flexible 

approach towards 

portfolio company exits 

– not dependent on IPO 

and can be patient to 

maximise value

3.0x / 2.7x
Fund V / VI Gross TVPI1

26% / 22%
Fund V / VI Gross IRR1

30–40
Investments per fund

<20%
Share of top 3 

investments in Fund VII3

4.0x
Average portfolio 

leverage4

>80%
Portfolio cov-lite

€31bn+
Agg. realisations

since 2018

<15%
Related to IPOs / 

sell downs

CVC Capital Partners – Key Features

1. As at 31 December 2022. Fund V / VI are shown for illustrative purposes only, as they are the most recent mature / harvesting Funds. These returns do not include the 

deduction of management, incentive and other fees and expenses which will reduce performance. 

2. Funds V-VII realised loss ratio calculated as c.€380m of crystallised losses over deployed capital. 

3. Based on capital invested. Fund VII is shown for illustrative purposes only, as it is the most recent fully invested CVC Europe Fund.

4. Leverage statistics across all Europe / Americas funds as at Nov-22, weighted by MTM. Pro forma for signed exits.2

CVC EUROPE / AMERICAS

Past performance is not indicative of future performance, and there are a variety of impediments to CVC achieving similar results, including inability to source deals, market volatility and geo-political 

conditions. An investment entails risks, in particular the risk of an investor losing their invested capital and prospective investors should conduct independent due diligence in assessing any investment 

opportunity. Please refer to page 5 of this presentation for net performance on a fund-by-fund basis.



Investment Strategy

1. There can be no guarantee, and no assurance is given, that such target returns will be achieved. Please see the Important Information section at the end of this presentation

for important information regarding the limitations of target returns. These returns do not include the deduction of management, incentive and other fees and expenses which

will reduce the actual performance experienced by investors in the Fund.

Geographic Focus Europe, with capped exposure to North America and the rest of the World

Type Control and co-control investments

Number of Companies 30 – 40 per fund

Size EV target of €1bn – €5bn; Fund equity investment of €250m – €1.5bn

Process Comprehensive access and due diligence pre-acquisition

Key Features
Fundamentally sound, well-managed and cash generative businesses with 

well-defined value creation opportunities

Investment Return Target Typically 20% – 30% gross IRRs with 2.0x – 3.0x gross money multiples1

3
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Past performance is not indicative of future performance, and there are a variety of impediments to CVC achieving similar results, including inability to source deals, market volatility and geo-political 

conditions. An investment entails risks, in particular the risk of an investor losing their invested capital and prospective investors should conduct independent due diligence in assessing any investment 

opportunity. Please refer to page 5 of this presentation for net performance on a fund-by-fund basis.



Primary
54%

Secondary
46%

Fund VII by Investment

(Including Uncommitted Capital)1

Fund VII by Geography 

(Capital Committed to Investments)1,5

Bilateral
60%

Limited 
Auction

25%

Auction
15%

Fund VII by Sector 

(Capital Committed to Investments)1

Fund VII by Type 

(Capital Committed to Investments)1

Fund VII by Source 

(Capital Committed to Investments)1

As at February 2023. May not sum due to rounding.

1. Also includes committed but not yet closed amounts as follows: Bruin (€132m), PRO14 (€49m),

and Six Nations remaining approved (€288m).

2. Limited Auction refers to sourcing situations with no more than three competing bidders.

3. Naturgy commitment.

4. Tipico commitment.

5. Messer Industries is split 75 / 25 between Germany/DACH and US, Acronis is split 50 / 50 between

Germany/DACH and US and Cooper is split 50 / 50 between Benelux and France.

6. Other includes the following investments: UAX, Moove, D-Marin, Skroutz, Acronis, Vitech and

Volleyball World (≤1.5% each).

Healthcare
20%

Technology
13%

Building / 
Construction

10%

Manufacturing
8%

Business 
Services

8%

Sports
8%

Financial 
Services

8%

Utilities
7%

Gaming
7%

Chemicals
5%

Education
3%

Consumer
3%

3

2

4

4

Fund VII by Investment Size 

(Number of Investments)1

Germany / 
DACH, 19%

U.S. 18%

U.K. 15%

Nordics 14%

Spain 8%

Italy 7%

Benelux 6%

Greece 5%

France 4%

LatAm 3% EEME 1%

Focused Portfolio Construction and Diversification
Most recent fully invested fund - Fund VII: high quality companies in defensive sectors

€250-600m
43%

Sub €250m
21%

€600-750m
21%

€750m+
15%

Uncommitted 1%

Naturgy 7%

Tipico 7%

STARK 6%

United Rugby 5%

Medrisk 5%

Recordati 4%

ConvergeOne 4%

TMF 4%

Ahlsell 4%Ontic 4%

Syntegon 4%

Cooper 4%

Messer Industries 4%

Mehiläinen 4%

System C 3%

ironSource 2%

WebPros 2%

April 2%

D&G 2%

Bruin Sports Capital 2%

Vivartia 2%

Multiversity 2%

Teneo 2%

DKV 2%

Ethniki 2%

Hermes 2% Other 7%
6
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Mature Harvesting Invested Investing

As at 31 December 2022
Fund I 

(1996)

Fund II 

(1998)

Fund III 

(2001)

Fund IV 

(2005)

Fund V 

(2008)

Fund VI 

(2014)

Fund VII 

(2017)

Fund VIII 

(2020)

Fund Size2 $0.6bn $2.5bn $3.7bn €6.0bn €10.7bn €10.9bn €16.4bn €22.3bn

Gross Performance

Gross TVPI3 3.0x 2.9x 3.5x 2.4x 3.0x 2.7x 2.1x 1.1x

Gross IRR4 31% 24% 58% 23% 26% 22% 28% 14%

Gross Capital Gain $1.2bn $4.1bn $8.6bn €7.3bn €19.4bn €17.5bn €15.5bn €1.5bn

Net Performance

Net Multiple TVPI5,6 2.5x 2.4x 2.9x 2.1x 2.4x 2.1x 1.7x 1.0x

Net DPI6 2.5x 2.4x 2.8x 2.1x 2.4x 1.1x 0.2x 0.0x

Net IRR7 23% 19% 41% 17% 20% 18% 25% 11%

As at 31 December 2022. Please refer to the Important Information section at the end of this presentation for further information on investment performance calculations. The performance includes certain unrealized

gains that reflect valuation figures generated internally by CVC. Unrealized investments have been calculated assuming that the remaining interest has been sold as at 31 December 2022 at the public or unrealized

value. There can be no assurance that these investments will ultimately be realized for such value.

1. The above summary excludes Tandem Fund given that all of the individual investments in Tandem are included in Funds IV and V. Tandem Fund Gross and Net TVPI / IRR are 1.8x / 12% and 1.5x / 9% as at

31 December 2022.

2. Fund VI includes parallel vehicles CVC Capital Partners VI Associates and CVC Capital Partners Investment Europe VI L.P. Fund VII includes parallel vehicles CVC Capital Partners VII Associates and CVC

Capital Partners Investment Europe VII L.P. Fund VIII includes parallel vehicles CVC Capital Partners VIII Associates and CVC Capital Partners Investment Europe VIII L.P.

3. Gross Investment Level cash returned before the deduction of carry as at 31 December 2022 for each of the investments / capital invested to date before the addition of management fees and expenses.

4. Gross Investment Level IRRs are calculated based on the actual timing of investments of carry / capital invested to date before the addition of management fees and expenses.

5. Net cash returned plus residual portfolio at Fair Value / capital invested to date.

6. Does not include proceeds from exits that have been signed but are not yet closed.

7. Net Fund Level IRRs are net of carry and all expenses at Fair Value. €IRR for Euro Funds and $IRR for Dollar Funds.
5

Summary of CVC’s “Flagship” Funds Performance1

Past performance is not indicative of future performance, and there are a variety of impediments to CVC achieving similar results, including inability to source deals, market volatility and geo-political

conditions. An investment entails risks, in particular the risk of an investor losing their invested capital and prospective investors should conduct independent due diligence in assessing any investment

opportunity.

CVC EUROPE / AMERICAS

• CVC Europe Private Equity Funds in which ERSRI invested
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We Have Delivered Consistent Outperformance Across Multiple Cycles 

Past performance is not indicative of future performance, and there are a variety of impediments to CVC achieving similar results, including inability to source deals, market

volatility and geo-political conditions. An investment entails risks, in particular the risk of an investor losing their invested capital and prospective investors should conduct

independent due diligence in assessing any investment opportunity. Bars are cut whenever >50%.

Gross IRR (Fund I-VI)2Gross TVPI (Fund I-VI)2

MSCI Europe (rebased to 100)1 10 year US treasury rate 

3.0x 2.9x

3.5x

2.4x

3.0x

2.7x

Fund I
'96

Fund II
'98

Fund III
'01

Fund IV
'05

Fund V
'08

Fund VI
'14

Expected final 

outcome

~3.0x3
31%

24%

58%

23%
26%

22%

Fund I
'96

Fund II
'98

Fund III
'01

Fund IV
'05

Fund V
'08

Fund VI
'14

HarvestingFully realised 

MSCI Europe 10 year US treasury rate

Sources: Capital IQ, Bloomberg for 31 January 1996 – 31 December 2022. Rebased to 100 as at 31 January 1996.

1. MSCI Europe data has been included to demonstrate market volatility and is not meant as a comparison versus CVC Europe Private Equity Flagship Fund returns. The MSCI Europe Index is part of the

Modern Index Strategy and represents the performance of Large and Mid cap equities across 15 developed countries in Europe. The Index has a number of sub-Indexes which cover various sub-regions

market segments/sizes, sectors.

2. As at 31 December 2022. Based on LCY returns. Past performance is not necessarily indicative of future returns.

3. The end of life estimated performance includes certain unrealized gains that reflect expected valuation and realisation figures generated internally by CVC. Unrealized investments have been calculated

assuming that the remaining interest has been sold as at 31 December 2022 at the public or unrealized value. There can be no assurance that these investments will ultimately be realized for such value or

on the anticipated timing. Actual returns may differ significantly from the estimated returns indicated herein. In addition, the anticipated Gross TVPI and Gross DPI presented do not reflect the management

fees, carried interest, taxes, transaction costs and other expenses in connection with the disposition of unrealised investments and other expenses that are borne by investors in Fund VI or by Fund VI

itself, all of which will reduce returns and, in the aggregate, are expected to be substantial. Upon request, Fund VI investors may obtain a hypothetical illustration of the effect of such fees, expenses and

other charges on such anticipated performance figures. Anticipated performance data is not a reliable indicator of future performance.
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Effective Origination Platform
85 Managing Partners / Partners / SMD / MDs focused on Europe / Americas1

7

1. Does not include Carl Hansen and Vic Cabot, as they are strategy agnostic.

2. As at 31 December 2022. 

3. Based in the London office.

4. Based in the Frankfurt office.

5. As at 31 December 2022. Does not include the Co-Chairmen (Donald Mackenzie and Rolly van Rappard) and COO (Fred Watt) who are involved in transactions but not specifically allocated to a country or 

specialist team. 

6. Refers to MPs for the Europe / Americas strategy only.

The CVC Network

Established Local Network with Deep Reach Across Europe

Managing Partners Partners Senior Managing Directors / Managing Directors

U.S. (New York)

Christopher Stadler

Lars Haegg (Ops)

Fazle Husain (Healthcare)

Daniel Brand (FS / Services)

James Christopoulos (Industrials)

U.S. (San Francisco)

Cameron Breitner 

Nishad Chande (Consumer / Services)

Brazil

Fernando Pinto

Group

Donald Mackenzie 

Rolly van Rappard

UK

Rob Lucas

Ken Young 

Dominic Murphy

Peter Rutland 

James Mahoney

Augustin Delorme (CM)

David Wells

Gemma Wright

FS

Cathrin Petty 

Healthcare

Other

Leif Lindbäck

Technology SME

Nick Clarry

Matthew Bryant
Pev Hooper

Aviva Shneider (Ops)

Chris Baldwin

Tiffany Han

Josh Bottomley (Ops)

Jersey

Carl Hansen

Vic Cabot

Spain

Javier de Jaime

Pablo Costi Ruiz

Juan Arbide Estensoro

Jose Antonio Torre de Silva

Jean-Remy Roussel (Ops)

Luxembourg

Hidde Vedder

Jean-Christophe Germani

Victor Blanchard

France

Edouard Conques

Geert Duyck (Benelux / Brazil)

Steven Buyse

Maxim De Vos

Benelux

Jerome Luciat-Labry (Ops)

Alex Dibelius

Marc Strobel

Stefan Moosmann

Daniel Pindur

Germany

Can Toygar

Nordics (Denmark and Sweden)

Tomas Ekman

Christoffer Sjoqvist

Gustaf Martin-Lof

Søren Vestergaard-Poulsen 
(Nordics / Greece)3

Lave Beck-Friis

Poland / EEME

Istvan Szoke3

Kris Krawczyk 

Jakub Canda3

Giampiero Mazza

Italy

Giorgio de Palma

Andrea Ferrante

Andrea Peyracchia (Ops)

Alex Fotakidis (CM)

Greece

Kostis Rokas

Thomas Eberle

Mattias Fajers

Phil Robinson 
Martin Iacoponi

Fritz Schulenburg

Investment

professionals

171

Deal leaders5

54

Average tenure of

of MPs at CVC6

16yrs

Offices

16
Established local network with deep reach across Europe2

Dubai / EEME

Ozgur Onder

Jason Glass (Technology)

Sebastian Kuenne

Suzanne Pappas (Technology)

Russ Trpkovski (Technology)

John Clark (Technology)

Aaron Dupuis (Technology)

Alan Roux (Ops)Stefano Gastaut (Ops)

Phil Robertson (CM)

Adil Seetal (CM)

Ben Andrew (CM)

Fred Watt (COO)

Tom Turner (CM) 

Wouter Han

Philip Schulze-Smidt (Ops)4

Luiz Delgado

Conor Keogh

Sylvia Qiu (Healthcare)

Alvaro Sendagorta Cudos

John Zacharias

CVC EUROPE / AMERICAS



Driving a Wide Decentralised Origination Funnel 
Enabling CVC to Remain Highly Selective 

1. The funnel shows the number of individual deals that have been tabled at IC for Fund VII. Fund VII is shown for illustrative purposes only, as it is the most recent fully invested CVC Europe 

Fund.

2. Preliminary estimate.

8

Disciplined and rigorous investment style1

373
Individual Investments 

Reviewed by IC

212
Preliminary Investment

Recommendations 

(“PIRs”)

61
Final Investment

Recommendations 

(“FIRs”)

CVC EUROPE / AMERICAS

Only ~10%
of opportunities reviewed 

by the Investment 

Committee are invested in

Highly selectiveWide origination funnel

15 country, regional 

& sector teams

CVC Network driving 

strong deal flow

171 investment 

professionals

16 offices in 15 

countries 

>410 NDAs signed in 

20222

33
Investments made by 

Fund VII

~55%
increase in # investment 

opportunities reviewed by 

IC in 2017 - 2021



Sourcing, Selection & DD Proactive Ownership Value Enhancing Exit

Originating & Selecting 

Strong Investment 

Opportunities Only1

Building Better 

Businesses

The Right Buyer at 

the Right Time

CVC’s Investment Process
Building better businesses from acquisition to exit

1 CVC seeks to originate and select what it believes are the best investment opportunities for the relevant CVC Fund.

2 The decision to invest in the fund to be known as CVC Capital Partners IX (the “Fund”) should take into account all the characteristics and objectives of the Fund as described in 

its private placement memorandum, or in the information which is to be disclosed to investors in accordance with Article 23 of Directive 2011/61/EU. See SFDR-related 

disclosures here: https://www.cvc.com/sustainable-finance-disclosure-regulation/.

CVC EUROPE / AMERICAS
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▪ Origination platform

▪ Deep bench of deal leaders

▪ Wide funnel

▪ Investment Committee / General 

Partner

▪ CVC Operations in partnership with 

the Deal Team

▪ Invest in top quality management

▪ Operational efficiency

▪ Investing for sales and profit growth

▪ Buy & build

▪ Optimise capital structures 

▪ ESG fully integrated2

▪ Exit focus from the start

▪ CVC’s decision on timing

▪ Careful selection of the right buyer 

universe

▪ Ensure strengths of the business are 

recognised



ESG Integrated Throughout the Investment Cycle2

ESG is a key part of CVC’s approach to building better businesses

1. EcoVadis is a leading provider of sustainability ratings. CVC Growth acquired a 48% stake of the business in 2020. 

2. The decision to invest in the Fund should take into account all the characteristics and objectives of the Fund as described in its private placement memorandum, or in 

the information which is to be disclosed to investors in accordance with Article 23 of Directive 2011/61/EU. See SFDR-related disclosures here: 

https://www.cvc.com/sustainable-finance-disclosure-regulation/.

We believe ESG is an important part of creating sustainable long-term

value. The aim of our Value Creation Framework is to provide systematic

and repeatable approach

Environment

& Climate

Customer 

Engagement

Governance

& Ethics

Sustainable

Operations & 

Processes
Employee 

Engagement & 

Value Creation

Community

Engagement

Great 

Management

Team

ESG is captured within our investment process enabling us to proactively

manage ESG risks and opportunities and accelerate ESG best practices

within our portfolio

Ongoing 

Processes 

Through to 

Exit

Targeted ESG 

improvements

ESG monitoring 

and performance 

tracking

EcoVadis1 or 

other external 

Annual 

Assessment

3

Post 

Closing 

Post-Closing 

Review

External Expert 

Advisors

Actions 

Integrated Into 

VCP

2

Due 

Diligence

External and In-

house ESG Due 

Diligence Tools

Included in 

Investment 

Papers 

Expert ESG 

External Firms

1

CVC is committed to creating sustainable, long-term value in close partnership with management teams

How ESG is Typically Integrated in the Investment Process
ESG is a key part of our investment process

Value Creation

ESG is integrated into Value Creation Framework

CVC EUROPE / AMERICAS
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CVC Proactively Engages with the Portfolio on ESG1

Track progress of 

portfolio through annual 

ESG reporting 

programme

Engage with portfolio 

companies to publish 

their own annual 

sustainability reports

Portfolio companies to 

undergo annual 

external assessment 

(e.g. EcoVadis)

Engage with

companies to set externally 

validated science-based 

targets to align with Net 

Zero 2050 pathway

CVC is committed to providing a high level of transparency through its annual ESG Report

Monitoring
Robust & Comprehensive ESG Engagement Programme2

CVC Highlights
Portfolio Company Engagement Highlights3

Industry
Supporting ESG Initiatives in our Industry

CVC is implementing a decarbonization strategy at a portfolio level 

and has been carbon neutral in its own operations since 20196

Original steering committee member. Initiative focused on aligning & 

increasing transparency of ESG data 

Founding Member – dedicated to improving gender diversity. CVC 

represent on Advisory Board and Senior Women’s Committee

Signatory since 2012 and member of Private 

Equity Advisory Committee 4/55Rating:

ESG

Engagement 

Programme

1 2

4 3

CVC EUROPE / AMERICAS
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1. The decision to invest in the Fund should take into account all the characteristics and objectives of the Fund as described in its private placement memorandum, or in the information which is to be disclosed to investors in 

accordance with Article 23 of Directive 2011/61/EU. See SFDR-related disclosures here: https://www.cvc.com/sustainable-finance-disclosure-regulation/.

2. CVC typically engage with portfolio companies over the investment period on the CVC four pillars approach.

3. CVC ESG data as at 31 December 2022. 

4. EcoVadis is a leading provider of sustainability ratings. CVC Growth acquired a 48% stake of the business in 2020. 

5. Please refer to the Important Information at the back of this presentation for details on the PRI assessment methodology.

6. iCI is a collective commitment of PE firms committed to understanding and reducing the carbon emissions of private equity-backed companies.

>70%
of portfolio companies 

using EcoVadis for ESG 

assessments – of which 

70% have been awarded 

medals to date4

~100
of portfolio companies 

attending bi-annual CVC 

ESG Spotlight Conferences

24
Planet & People Grants 

made to date to help 

portfolio companies 

accelerate progress on 

ESG initiatives

https://www.cvc.com/responsibility/esg-reporting


Target Raise ◼ €25 billion including the CVC Commitment

CVC Commitment ◼ At least 3% of total Commitments (including commitments to the CVC Associates Scheme)

Commitment Period

& Term

◼ Commitment Period: 6 years from the Effective Date

◼ Term: 10 years from the Effective Date, subject to extension

Management Fee
◼ 1.5% per annum of total Commitments

◼ Step-Down Rate: 1.25% per annum of the cost of unreturned invested capital

Carried Interest ◼ 20%, with 6% Preferred Return, with 100% GP catch-up

Investment Limitations

◼ Maximum 15% in a single investment post-syndication 

◼ Maximum 25% underwritten in a single investment, with maximum 20% of the total Fund commitments 

in syndication at any one time

◼ Maximum 25% outside Europe in North America

◼ Maximum 12.5% outside Europe or North America

Key Terms

12
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IMPORTANT INFORMATION (1/4)

THIS DOCUMENT (THIS “DOCUMENT”) IS NOT A BROAD SOLICITATION AND WAS PREPARED FOR

REVIEW EXCLUSIVELY BY THE RHODE ISLAND STATE INVESTMENT COMMISSION (“RISIC”)

This Document is being circulated exclusively to RISIC for the sole purpose of evaluating a possible

investment in the Fund (as defined below). This Document may not be relied on in any manner as legal,

tax investment, accounting or other advice or as an offer to sell or a solicitation of an offer to buy an

interest in any CVC Fund or other investment program sponsored by CVC.

This Document does not constitute an offer to acquire any interest and is being communicated to RISIC who is

an investor in funds managed, advised and/or operated by subsidiaries of CVC SIF (as defined below) as an

information only document for the purposes of providing certain summary information about existing CVC funds

and their investments and is provided solely as a basis for discussion and does not constitute investment

advice. (This is a marketing communication.) The information contained in this Document is superseded by, and

is qualified in its entirety by the private placement memorandum (as supplemented from time to time) of the

fund to be known as “CVC Capital Partners IX” (the “Fund”), which will contain information about the investment

objective, terms and conditions of an investment in the Fund, and will also contain tax information and risk

disclosures that are important to any investment decision regarding the Fund and which should be read

carefully prior to an investment in the Fund. The information in this Document has been compiled by or on

behalf of certain subsidiaries of CVC Advisory (as defined below). This Document was prepared exclusively for

RISIC and may not be copied or passed on, in whole or in part, or its contents discussed with any person

outside the group of affiliates of RISIC or their professional advisors other than as is required by the Rhode

Island Access to Public Records Act.

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 CVC Capital Partners SICAV-FIS S.A or any of its subsidiaries,

affiliates or, as applicable, its predecessors (“CVC SIF”), CVC Capital Partners Advisory Group Holding

Foundation (“CVC Advisory”), CVC Credit Partners Group Holding Foundation (“CVC Credit”) or CVC

Management Holdings II Limited (“CVC Management”) (together with CVC SIF, CVC Advisory, CVC Credit and

CVC Management and each of their respective affiliates, the "CVC Entities“ or “CVC” and each a “CVC Entity”).

No CVC Entity undertakes to provide RISIC 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

relevant CVC fund or investors in such CVC 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 CVC funds’ investors. Accordingly, the “Net IRR”, “Net DPI”, “Net TVPI” and/or “Net Multiple”

applicable to any particular investor in such CVC 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.
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IMPORTANT INFORMATION (2/4)

Gross IRRs and Net IRRs are based on monthly cash flows. As used in this Document, “TVPI” refers to the

total value to paid-in capital and “DPI” or “Cash on Cash” refers to the distributions to paid-in capital. Returns

shown for Fund VI, Fund VII and Fund VIII include the effect of utilising a capital call credit facility which

materially enhance Fund VI, Fund VII and Fund VIII’s IRRs but reduce Fund VI, Fund VII and Fund VIII’s

Multiples through delayed equity funding. Fund V’s Net IRR includes aggregated Fund performance data

including non-fee paying investors (being certain CVC associated individuals and employees (and such

individuals’ and employees’ relatives and/or personal holding arrangements) who participated in Fund V on a

“no fee no carry” basis).

Non-fee paying investors represent less than 2.6% of total Fund V commitments and therefore, this has a de

minimis impact on fund returns. Prospective investors are encouraged to contact their relevant CVC

representative to discuss the procedures and methodologies used to calculate the investment returns and other

information provided in this Document.

Any past performance information herein is not necessarily indicative of future results and actual performance

may differ materially from any projected or forecasted performance.

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.

CVC investment professionals change over time and persons in the investment team responsible for the

investments of the CVC funds referred to in this Document may no longer be investment professionals of CVC.

Limitations of Target Returns. Target returns are hypothetical in nature and are shown for illustrative,

informational purposes only. This Document 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 to

investors, which may be substantial.. Actual results experienced by investors may vary significantly from the

target returns shown.

Target Returns May Not Materialize. General discussions contained in this Document 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.

Historical 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 at the date indicated on the cover page, unless otherwise indicated, is subject to change,

and CVC assumes no obligation to update the information herein.

Limitations of Related Performance. The performance shown herein is not the performance of the Fund and

is not an indication of how the Fund would have performed in the past or will perform in the future. The Fund's

performance in the future will be different from the performance shown due to factors including, but not limited

to, differences in cash flows, fees, expenses, performance calculation methods, and portfolio sizes and

composition. The performance presented reflects the performance of funds managed, advised and/or operated

by CVC utilizing a strategy substantially similar to that which will be utilized for the Fund.
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Risk Factors. The Fund is speculative and involves a high degree of risk. The Fund will not be registered as an

investment company under the Investment Company Act of 1940, as amended (the “1940 Act”). As a result,

investors will not receive the protections of the Investment Company Act afforded to investors in registered

investment companies (i.e. “mutual funds”). The Fund may utilize leverage and may also invest in forward

contracts, options, swaps and over-the-counter derivative instruments, among others. Because of the nature of

the trading activities, the results of the Fund’s operations may be volatile from month to month and from period

to period. An investor could lose all or a substantial portion of his/her/its investment. The Fund’s general

partner, manager or advisor has total trading authority over the Fund and may be subject to various conflicts of

interest. No secondary public market for the sale of the interests in the Fund (“Interests”) exists, nor is one likely

to develop. The ability to redeem Interests will be limited and subject to certain restrictions and conditions under

the applicable limited partnership agreement. The Fund may be subject to substantial charges for management,

advisory and brokerage fees. It may be necessary for those pools that are subject to these charges to make

substantial trading profits to avoid depletion or exhaustion of their assets. The Fund may engage in trading on

non-U.S. exchanges and markets. The net asset value of the Fund may be determined by its administrator in

consultation with its general partner, manager or advisor, or based on information from the general partner,

manager or advisor of the Fund, and may include valuations for unrealized investments. Actual performance

may differ substantially from the unrealized values presented. Investors in private equity funds such as the

Fund are subject to pass-through tax treatment of their investment.

Market Indices. In some cases, performance shown in this Document is compared to the performance of

certain broad-based securities indices. The market indices returns assume that dividends are reinvested and

that on the day a portfolio investment is made, a hypothetical investment in a matching amount is made in the

given index. For each date on which either a portion or all of the portfolio investment is sold, a hypothetical

index multiple (factor) is calculated by comparing the change in index value between the two dates. The cost of

the investment sold (or portion of cost sold) is multiplied by this factor, resulting in a hypothetical index value.

The return is calculated using these dates of investment and hypothetical value(s) generated. Broad-based

securities indices are unmanaged and are not subject to fees and expenses typically associated with

investment funds.

With respect to Cambridge Associates (“CA”) benchmarking information in this Document, please note that the

comparisons to other benchmark metrics prepared by CA or other similar benchmarking services may yield

different results. Note that any published rankings or similar groupings have inherent limitations and

qualifications, such as limited sample size, imperfect access to information and other considerations. There can

be no assurance that the CA survey includes all actual investment funds of the same vintage as such CVC

funds with similar investment objectives and geographical focuses as such CVC funds.

The use of leverage and other features of the investment programs of such funds may have differed from those

of such CVC funds. The Fund likely will not pursue strategies followed by some or all of the funds included in

the benchmarks. In addition, an investment in the Fund is subject to expenses, management fees and carried

interest, which are not necessarily the same as reflected in the benchmarks. Methodologies employed for

calculating returns for such CVC funds may differ from the methodologies employed by other funds in the

Cambridge survey. There may be other studies or rankings by firms other than Cambridge where such CVC

funds would rank higher or lower than as described herein. This information is included solely for illustrative

purposes. There is no guarantee that CVC will maintain this status with respect to such CVC funds in the future.

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. Any Fund securities will be subject to significant restrictions on

transfer under the relevant securities laws and the limited partnership agreement of the Fund. There is no

trading market for the Fund’s securities, and none may ever develop.

To ensure compliance with the Internal Revenue Service Circular 230, RISIC is hereby notified that any

discussion of tax matters set forth in this 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. RISIC should seek advice based on its

particular circumstances from an independent tax advisor.

In the United States, this Document 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 Document may have been prepared by persons who are not CVC Parties.

Unless otherwise indicated, such information has not been independently audited or verified.
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This Document is communicated only to a person 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 Document. By accepting a copy of the Document, you agree to be bound by the foregoing limitations

and conditions.

These materials are intended for use by sophisticated parties as described in Section (c)(1) of the Department

of Labor’s Fiduciary Rule, 81 Fed. Reg. 68, at 20999 (April 8, 2016). CVC is not undertaking to provide impartial

investment advice, or to give advice in a fiduciary capacity for purposes of the Employee Retirement Income

Security Act of 1974, as amended, or section 4975 of the Internal Revenue Code of 1986, as amended, or

otherwise in connection with a decision to invest in any CVC fund. As a result of CVC’s receipt of a fee for

investment management services and performance-based compensation in connection with CVC funds, CVC

has a financial interest in the CVC funds and investments in the CVC funds; however, CVC will not receive a

fee or other compensation directly from any investor that fall within the scope of the Fiduciary Rule for the

provision of investment advice (as opposed to other services) in connection with a decision to invest in any CVC

fund.

This presentation discusses CVC's current efforts to integrate responsibile and sustainable investing principles

into our investment processes across various investment strategies. The processes discussed may not be fully

implemented, or may be implemented differently, for each strategy and for each client. Certain examples are

provided herein for illustrative purposes only and are not intended to be representative of CVC's investment

process with respect to every investment.

UN PRI assessment scores are provided using a detailed scoring methodology developed by UN PRI that

assesses the signatory's responsible investment implementation across their overall investment process.

Assessment scores range from 1 (lowest) to 5 (highest) stars in several modules and are based on a review of

each signatory's mandatory annual reporting. The following scoring thresholds define at which percentage

boundary a grade is allocated: 1 star is “Do not do ESG” or scored 0-25%; 2 stars is 25-40%; 3 stars is 40-65%;

4 stars is 65-90%; 5 stars is 90-100%. CVC was assessed in two modules: “Investment and Stewardship

Policy” (4 stars) and “Direct – Private Equity” (4 stars). The median signatory score for each of these two

modules was 3 and 4 stars, respectively. Details regarding the assessment process and scoring methodology

are available at https://www.unpri.org/signatories/reporting-and-assessment. The score provided may not be

representative of any one client's experience and is not indicative of CVC's future ESG integration or

performance.

If received in the EEA or UK, this Document should only be received by recipients who are “professional clients”

under the Markets in Financial Instruments Directive 2014/65/EU or COBS 3.5 of the FCA Handbook of rules

and guidance, respectively.

If received in Switzerland, this Document should only be received by recipients who are Qualified Investors

within the meaning of Article 10(3) and 10(3ter) of the Swiss Collective Investment Schemes Act of June 23,

2006, as amended (“CISA”). The Fund has not been and will not be approved by the Swiss Financial Market

Supervisory Authority as a Foreign collective Investment Scheme Pursuant to CISA.
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