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DISCLAIMER (1/3)

This confidential document (the "Confidential Document") does not constitute an offer to acquire any interest

and is being communicated to a limited number of sophisticated persons who are investors or prospective

investors in funds managed 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 on a strictly confidential basis solely as a basis for discussion. The information in this Confidential

Document has been compiled by certain subsidiaries of CVC Advisory (as defined below). This Confidential

Document is confidential to the addressee 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 the addressee or their professional

advisors.

This Confidential 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

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

(together with CVC SIF, 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 Confidential Document or to correct any inaccuracies herein

which may become apparent. This Confidential 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 Confidential 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 Confidential 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 Confidential 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 Confidential 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. Gross IRRs and Net IRRs are based on

monthly cash flows. As used in this Confidential 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 and Fund VII

include the effect of utilising a capital call credit facility which materially enhance Fund VI and Fund VII’s IRRs

but reduce Fund VI’s and Fund VII’s MoM through delayed equity funding (please see the footnotes 9 and 10

on page 9 for details). Fund V 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
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DISCLAIMER (2/3)

provided in this Confidential 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 Confidential 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 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.

Limitations of Related Performance. The performance shown herein is not the performance of Fund VIII (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 accounts managed by CVC utilizing

a strategy substantially similar to that which is utilized for the Fund.

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 or a substantial portion of his/her/its investment. The Fund’s

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 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

Partner 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

manager or advisor, or based on information from the manager 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.
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DISCLAIMER (3/3)

Market Indices. In some cases, performance shown in this presentation 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 Confidential 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.

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.

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.

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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CVC Capital Partners – Key Features

1 Mature CVC Europe funds refers to CVC Europe Private Equity Flagship Funds that are no longer making new investments and have returned the cost of capital for its respective investments.

Private Equity Calculated based on TVPI as at 31 December 2019 using the Cambridge Associates benchmarking method for Funds I – V based on vintage year performance.

2 As at 31 December 2019. Co-investments between Funds are included once in the number of investments. Does not include those exits agreed where remaining proceeds are expected later.

Past performance is not necessarily indicative of future results. The multiple of money and IRR shown include the returns for all exited investments across Funds I – VI, it is not possible to

calculate net numbers given the composite nature of these returns.

Global Investment 

Platform with 

European Heritage

◼ Global: 24 offices across Europe, the Americas and Asia with 193 investment professionals 

◼ Europe / Americas: 14 Country & Sector Teams; 115 investment professionals; and 38 Deal Leaders 

◼ Consistent vintage year performance for mature CVC Europe PE Flagship Funds since Fund I in 19961

◼ Since Fund I, 140 fully realised investments from the Europe / Americas Private Equity funds2

◼ €62 billion of gross proceeds on fully exited investments, realised at a 28% gross IRR and 2.6x gross

MoM2

◼ Experienced senior leadership group with long-standing track record of success

◼ Consensus-based decision-making with accountability through Investment Committee and PE Board

◼ Distinct carry model and employee share ownership creates investor alignment

◼ Control and co-control PE investing in Europe since Fund I in 1996

◼ Focused approach to the key drivers of value specific to each investment

◼ Discipline and flexibility across the cycle, with focus on capital safety

Consistent Value 

Creation

Disciplined 

Investment 

Philosophy

Deep and 

Established Senior 

Leadership

5

CVC OVERVIEW



Investment Strategy

CVC OVERVIEW

1 There can be no guarantee, and no assurance is given, that such target returns will be achieved. Please see the disclaimers at the front of this presentation for important information 

regarding the limitations of target returns. 

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 €200m – €1bn

Process Comprehensive access and due diligence pre-acquisition

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

well-defined value creation opportunities

Return Target Typically 20% – 30% gross IRRs with 2.0x – 3.0x gross money multiples1
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CVC Europe / Americas Origination Platform
71 Managing Partners / Partners and SMD / MDs focussed on Europe/Americas

Established Local Network with Unparalleled 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)

James Christopoulos

U.S. (San Francisco)

Cameron Breitner (Consumer)

Nishad Chande (Consumer)

Chris Colpitts (TMT)

Brazil

Jean-Marc Etlin

Fernando Pinto
Jersey

Carl Hansen

Brian Scholfield

Group

Donald Mackenzie 

Rolly van Rappard

Steve Koltes

Fred Watt (COO)

UK

Rob Lucas

Ken Young 

Nordics (Denmark and Sweden)

Tomas Ekman

Christoffer Sjoqvist

Gustaf Martin-Lof

Netherlands

Ivo Lurvink

Geert Duyck
Steven Buyse

Jerome Luciat-Labry (Ops)

Belgium

Jean-Remy Roussel (Ops)

Luxembourg

Poland / EEME

Jean-Christophe Germani

Victor Blanchard

France

Alex Dibelius

Marc Strobel

Stefan Moosman

Daniel Pindur

Germany

Alex Fotakidis (CM)Dominic Murphy

Peter Rutland 

James Mahoney
Augustin Delorme (CM)

Richard Blackburn
Hidde Vedder

Giampiero Mazza

Italy

Giorgio de Palma

Andrea Ferrante

Spain

Javier de Jaime

Pablo Costi Ruiz

Juan Arbide Estensoro

Jose Antonio Torre de Silva

Phil Robertson (CM)

Alan Roux (Ops)

David WellsJohn Levy (Healthcare)

Adil Seetal (CM)

Edouard Conques

Gemma Wright
Maxim De Vos

CVC OVERVIEW

Can Toygar

FS

Cathrin Petty 

Phil Robinson 

Healthcare

Other

Leif Lindback 

T&T

SME

Nick Clarry

Søren Vestergaard-Poulsen 

(Nordics / Healthcare) 

115 Investment Officers and 15 Offices across the Europe/Americas Platform2

1 Based in the London office.

2 Includes the three Co-Chairmen (Donald Mackenzie, Rolly van Rappard and Steve Koltes) and COO (Fred Watt).

Istvan Szoke1

Kris Krawczyk

Ozgur Onder 1

Marek Kosnik (Ops)
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Matthew Bryant

Pev Hooper

Stefano Gastaut (Ops)

Aviva Shneider (Ops)

Vic Cabot

Lave Beck-Friis

Jakub Canda 1



Building Better Businesses: Responsible Investment & ESG

CVC OVERVIEW
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Early-stage ESG red flag checklist and business intelligence due diligence tools focused 

on ESG and Compliance risks (incl. DDIQ and RepRisk).

Analysis of ESG factors linked to strategic shifts in industries and sectors.

Pre-investment

Understand and assess ESG related risks and opportunities using comprehensive online 

screening and information tool, and engaging external specialist advisors.
Due Diligence Process

Monitoring and Partnering with 

Portfolio Companies

Partnering with portfolio companies to ensure they operate from a strong sustainable 

platform and meet, or are working to meet, defined guidelines.

Integration of ESG actions into the Value Creation Plan. 

Transparency and Reporting
Signatory and active contributor to the PRI (Principles of Responsible Investment). 

ESG-related topics included in quarterly reports to investors on each investment.

Believes that the effective management of ESG factors is an integral part of ensuring the

long-term success of any business.

CVC’s Commitment to Responsible 

Investing


