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IMPORTANT INFORMATION
Information Only for You
This document has been prepared for your information only and must not be distributed,
published, reproduced or disclosed (in whole or in part) by recipients to any other person without
the prior written consent of Unigestion. It is neither directed to, nor intended for distribution or
use by, any person or entity who is a citizen or resident of, or domiciled or located in, any locality,
state, country or jurisdiction where such distribution, publication, availability or use would be
contrary to law or regulation.
Reliance on Unigestion
There is no guarantee that Unigestion will be successful in achieving any investment objectives.
An investment strategy contains risks, including the risk of complete loss.
Except where otherwise specifically noted, the information contained herein, including
performance data and assets under management, relates to the entire affiliated group of
Unigestion entities over time. Such information is intended to provide you with background
regarding the services, investment strategies and personnel of the Unigestion entities. No
guarantee is made that all or any of the individuals involved in generating the performance on
behalf of one or more Unigestion entities will be involved in managing any specific client account
on behalf of another Unigestion entity.
Not A Recommendation or Offer
This is a promotional statement of our investment philosophy and services only in relation to the
subject matter of this presentation. It constitutes neither investment advice nor
recommendation. This document represents no offer, solicitation or suggestion of suitability to
subscribe in either the investment vehicles to which it refers or to any securities or financial
instruments described herein. Any such offer to sell or solicitation of an offer to purchase shall
be made only by formal offering documents, which include, among others, a confidential offering
memorandum, limited partnership agreement (if applicable), investment management
agreement (if applicable), operating agreement (if applicable), and related subscription
documents (if applicable). Such documentation contains additional information material to any
decision to invest. Please contact your professional adviser/consultant before making an
investment decision.
Reference to specific securities should not be construed as a recommendation to buy or sell
such securities and is included for illustration purposes only.

Risks
Where possible we aim to disclose the material risks pertinent to this document. The views
expressed in this document do not purport to be a complete description of the securities,
markets and developments referred to in it. Unigestion maintains the right to delete or modify
information without prior notice. The risk management practices and methods described herein
are for illustrative purposes only and are subject to modification.
Investors shall conduct their own analysis of the risks (including any legal, regulatory, tax or
other consequences) associated with an investment and should seek independent professional
advice. Some of the investment strategies or financial instruments described or alluded to herein
may be construed as high risk and not readily realisable investments, and may experience
substantial & sudden losses including total loss of investment. These are not suitable for all
types of investors. Unigestion has the ability in its sole discretion to change the strategies
described herein.
Past Performance
Past performance is not a reliable indicator of future results, the value of investments, can fall as
well as rise, and there is no guarantee that your initial investment will be returned.
If performance is shown gross of management fees, you should be aware that the inclusion of
fees, costs and charges will reduce investment returns.
Returns may increase or decrease as a result of currency fluctuations.
No Independent Verification or Representation
No separate verification has been made as to the accuracy or completeness of the information
herein. Data and graphical information herein are for information only and may have been
derived from third party sources. Unigestion takes reasonable steps to verify, but does not
guarantee, the accuracy and completeness of information from third party sources. As a result,
no representation or warranty, expressed or implied, is or will be made by Unigestion in this
respect and no responsibility or liability is or will be accepted. All information provided here is
subject to change without notice. It should only be considered current as of the date of
publication without regard to the date on which you may access the information. An investment
with Unigestion, like all investments, contains risks, including total loss for the investor.
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IMPORTANT INFORMATION
Target Returns, Forecasts, Projections
This document may contain forward-looking statements, including observations about markets
and industry and regulatory trends as of the original date of this document. Forward-looking
statements may be identified by, among other things, the use of words such as “expects,”
“anticipates,” “believes,” or “estimates,” or the negatives of these terms, and similar expressions.
Forward-looking statements reflect Unigestion’s views as of such date with respect to possible
future events and are subject to a number of risks and uncertainties, including, but not limited to,
the impact of competitive products, market acceptance risks and other risks. Actual results
could differ materially from those in the forward-looking statements as a result of factors
beyond a strategy's or Unigestion’s control. You are cautioned not to place undue reliance on
such statements. No party has an obligation to update any of the forward-looking statements in
this document
Targeted returns reflect subjective determinations by Unigestion based on a variety of factors,
including, among others, internal modeling, investment strategy, prior performance of similar
products (if any), volatility measures, risk tolerance and market conditions. Target returns and/or
forecasts are based on Unigestion’s analytics including upside, base and downside scenarios
and might include, but are not limited to, criteria and assumptions such as macro environment,
enterprise value, turnover, EBITDA, debt, financial multiples and cash flows. Targeted returns
and/or forecasts are not intended to be actual performance and should not be relied upon as an
indication of actual or future performance.
If target returns, forecasts or projections are shown gross of management fees, the inclusion of
fees, costs and charges will reduce such numbers.
Use of Indices
Information about any indices shown herein is provided to allow for comparison of the
performance of the strategy to that of certain well-known and widely recognized indices. There is
no representation that such index is an appropriate benchmark for such comparison. You cannot
invest directly in an index and the indices represented do not take into account trading
commissions and/or other brokerage or custodial costs. The volatility of the indices may be
materially different from that of the strategy. In addition, the strategy’s holdings may differ
substantially from the securities that comprise the indices shown.

Hypothetical, Backtested or Simulated Performance
Hypothetical, backtested or simulated performance is not an indicator of future actual results
and has many inherent limitations. The results reflect performance of a strategy not currently
offered to any investor and do not represent returns that any investor actually attained. One of
the limitations of hypothetical performance results is that they are generally prepared with the
benefit of hindsight.
Hypothetical performance may use, among other factors, historical financials (turnover, EBITDA,
debit, financial multiples), historical valuations, macro variables and fund manager variables.
Hypothetical results are calculated by the retroactive application of a model constructed on the
basis of historical data and based on assumptions integral to the model which may or may not
be testable and are subject to losses. Changes in these assumptions may have a material
impact on the hypothetical (backtested/simulated) returns presented. Certain assumptions have
been made for modeling purposes and are unlikely to be realized. No representations and
warranties are made as to the reasonableness of the assumptions.
This information is provided for illustrative purposes only. Specifically, hypothetical
(backtested/simulated) results do not reflect actual trading or the effect of material economic
and market factors on the decision-making process. Hypothetical trading does not involve
financial risk, and no hypothetical trading record can completely account for the impact of
financial risk in actual trading. For example, the ability to withstand losses or to adhere to a
particular trading program in spite of trading losses are material points which can also adversely
affect actual trading results. Since trades have not actually been executed, results may have
under- or over-compensated for the impact, if any, of certain market factors, such as lack of
liquidity, and may not reflect the impact that certain economic or market factors may have had
on the decision-making process. Further, backtesting allows the security selection methodology
to be adjusted until past returns are maximized.
If hypothetical, backtested or simulated performance is shown gross of management fees, the
inclusion of fees, costs and charges will reduce such numbers.
Assessments
Unigestion may, based on its internal analysis, make assessments of a company’s future
potential as a market leader or other success. There is no guarantee that this will be realised.
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HIGHLIGHTS

1) Partners and Global Investment Committee 
Source: Unigestion, as at March 2024

GLOBAL SECONDARY TEAM SUPPORTED BY THE WIDER PLATFORM
Large and experienced team with a secondaries track record spanning >20 years and six fund generations

GLOBAL INVESTMENT COMMITTEE (AVERAGE 25 YEARS’ PRIVATE EQUITY EXPERIENCE)

>70 Private Equity 
Specialists

18 years average 
tenure of senior team1)

5 investment offices

>220 Secondary 
Deals executed

6 Secondary Fund 
Generations

Singapore

B Sabrier
Unigestion Chairman

Paris

G Pfauwadel
Chairman UAM (France)

Geneva

C de Dardel
Chief Executive Officer

Zurich

F Aldorisio
Head of Investments

Geneva

P Newsome
Head of Portfolio Management

Zurich

M Zünd
Head of Private Equity

LARGE AND SEASONED SECONDARY TRANSACTION TEAM OF 14 INVESTMENT PROFESSIONALS

Zurich
Europe

J Peschel
Analyst

Zurich
Europe

C Zhu
Senior Vice President

Zurich
Europe

F Fahl
Associate

New York
USA

J Y Kim
Associate

Singapore
Asia

Y Meng
Associate

New York
USA

S Redkar
Vice President

London
Europe

J Dimmock
Senior Vice President

Asia
Singapore

D Ng
Senior Vice President

New York
USA

M Toedtli
Partner

Zurich
Europe

A Steidl
Principal

New 
York

USA

L Zhou
Senior Vice President

London
Europe

N Kavanagh
Principal

Singapore
Asia

C Goh
Principal

Zurich

R Büchel
Head Secondaries

Global

INTEGRATED GLOBAL POOL OF >20 INVESTMENT PROFESSIONALS & PORTFOLIO MANAGEMENT

A Chiron J Welch P K Ng M BoeckL Lin

R Tivoran

F RobynsR LimJ Kirchmayr

R Lati

B T Fern.

A Kovrigina

U Dietik. R Peretz O Ouyang N Sigrist M Perfet.R Gleisb. P Scheier A Falin PJ Fred. J Castro R Mori D Schoch A Georg.K Pochon C Badel P Bolton T Paul C Jordan A Alex.

L Benlian F Rocha M Taven. T Leick R Paillard

S McCall. N Weinb. J Retter E Furtado S Kaya

H Ouafir N Pham E Girault

RISK, LEGAL & COMPLIANCE

S Zemp L Tabar. S Mulphin C Dupuis

S Pisu

BUSINESS DEVELOPMENT

R Green M DauceT McPher. S Dak-S.

INDUSTRY ADVISOR BOARD AI TEAM CLIENT SERVICE, OPERATIONS & DATA
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SECONDARY MEETING – ONE TEAM APPROACH
>20 investment professionals provide a complementary skill set to our secondary platform

New York

Geneva

London

Zurich

Singapore
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Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Data displayed at the 
secondary strategy level. 
Source: Unigestion as at April 2024

INVESTMENT HIGHLIGHTS
We are sourcing deals on attractive terms through our global private equity platform 

HIGHLIGHTS COMPLETED TRANSACTIONS 2023 AND H1 2024

20 Closed 
transactions

13 with existing 
primary relationships

8 Deals with no or 
limited GP economics

10 exclusive to 
Unigestion

9 Deal “Captains”

Capiton Quantum

LEA Margrave

Carbon Free

Club Deal

Lead/Club Deal

Avataar

UNG Co-Lead

Bencis IV Cont

Funecap

Club Deal

UNG Exclusive

Court Square III

Visma

Norwest IX, X 

Club Deal

Summa 

UNG Co-Lead

Clayens

Renovus

Club Deal

Catalyst

Samara II B

UNG Exclusive

EFESO 

Project Chronos

Club Deal

SCIO

UNG Exclusive

HCA

Club Deal

Med Bio

Club Deal

Project Confluence

GP-Led LP-Stake Direct Secondaries/Other
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SECONDARIES: A BRIGHT STAR IN THE PRIVATE EQUITY UNIVERSE

Source: PJT research, April 2024

2023 vs. 2015–2019 Average Market Volume 2023 vs. 2021 Market Volume

The secondaries market has grown significantly since pre-COVID, and has been most resilient 
since the 2021 peak

-100%
-80%
-60%
-40%
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20%
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80%
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IPO Volume PE Exits Total M&A PE
Fundraising

Secondary
Market
Volume

-100%
-80%
-60%
-40%
-20%

0%
20%
40%
60%
80%

100%

IPO Volume PE Exits Total M&A PE
Fundraising

Secondary
Market
Volume
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THE SECONDARIES MARKET IS SHOWING HEALTHY SIGNS

Source: Lazard, April 2024

Secondary Volume ($ billions) 2023 Transaction Volume
(USD bn)

GEO Diversification

Split by Transaction Type

Split by Asset Type

$16B $24B $28B $30B

$63B
$44B $48B

$37B

$51B
$55B

$30B

$63B

$58B
$61B

$53B

$75B
$83B

$60B

$126B

$102B
$109B

2017 2018 2019 2020 2021 2022 2023

GP-led LP-stakes

16
35

25

38

H1 2023 H2 2023

GP-led LP-led

LP 
Portfolio

55%

Multi-asset 
CV

18%

Single-
asset CV

18%

Tender Offers
3%

Strip Sale
1%

Others1

7%

Buyout
75%

Energy/
Infra-

structure
7%

Credit
5%

Growth
4%

Venture
4%

Other1

5%

North 
America

66%
EMEA
30%

APAC
4%

Rest of World
<1%

Current pace of secondary transactions is at an all-time high
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SECONDARY FUNDRAISING AND 2024 OUTLOOK

Source: Unigestion, Secondaries Investors, Evercore, Jefferies, Greenhill, Lazard, PJT, Campbell Lutyens

Secondary Capital Raised (USD bn)

Strong H2 2023 momentum poised to continue into 2024

44

22 23

78

38
31

91

2017 2018 2019 2020 2021 2022 2023

Large-cap secondaries funds closed / or near final close since 2022
(USD bn)

22.7 22.2

14.2

7.0 5.8 5.3 5.3 4.5 4.0 4.0
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Source: Lazard, Campbell Lutyens

Proportion of Single-asset Deals Single-asset Deals by Sector Discounts on Single-asset Deals 

GP-LEDS: INCREASED EFFORTS TO ORIGINATE MULTI-ASSET CVS

52%

40% 39%

2021 2022 2023

71%
81%

29%
19%

2022 2023

Par and below Premium

Single-asset deals were down in 2023, concentrated across a few sectors, and discounts were more prevalent

Healthcare
25%

Industrials
22%Business 

Services
16%

Technology
12%

Financial 
Services

10%

Consumer
9%

Other
6%
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Source: William Blair

Total Invested by Deal Size (2023)

Large and Mega-cap Mid-market

GP-LEDS: THE MID-MARKET IS THE PLACE TO BE!
89% of GP-leds were sub-$1bn and the mid-market still remains under-penetrated

Percentage of sponsors who have completed (or marketed) a GP-led deal

16%

39%

34%

8%

3%

Less than
$100m

$100m-
500m

$500m-
1bn

$1-2bn Over
$1bn

67%

33%
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SECONDARY FUNDS REVIEW

As per Q4 23

Global
2020

(USEC V)

Europe
2017

(EC SEC II)

Global
2017

(USO IV)

Europe
2014

(EC SEC I)

Global
2013

(USO III)

PIC 56% 
Called

84% 
Called

91% 
Called

68% 
Called

95% 
Called

TVPI
Net of fees and expenses

1.7x
TVPI

1.8x
TVPI

1.7x
TVPI

1.8x
TVPI

1.6x
TVPI

IRR
Net of fees and expenses

39%
IRR

17%
IRR

16%
IRR

16%
IRR

11%
IRR

Cash Multiple
2.3x

(46% Max Cash 
out of Pocket)

2.2x
(68% Max Cash 
out of Pocket)

2.8x
(55% Max Cash 
out of Pocket)

2.5x
(48% Max Cash 
out of Pocket)

2.0x
(73% Max Cash 
out of Pocket)

Use of 
Leverage

No
Leverage

No
Leverage

No
Leverage

No
Leverage

No
Leverage

Active Fund Facility Yes - - - -

Use of Nav Facilities No No No No No

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. 
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Euro Choice 
Secondary I
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EURO CHOICE SECONDARY I – PROGRAMME STATUS

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. Source: Unigestion as of 31 December 2023. 

Key Performance Indicators

Cash-Flows Performance Development

Robust performance with ongoing liquidity events 

ECS I

1.74x Net TVPI

2.5x Cash Multiple

15.6% Net IRR

48% Max Cash 
out-of-pocket

1.6x 1.5x 1.7x 1.8x 1.9x 1.8x 1.7x 1.8x 1.8x 1.7x

0.2x
0.6x 0.8x

1.1x 1.2x 1.3x 1.4x 1.5x

0.0x
0.5x
1.0x
1.5x
2.0x
2.5x

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

TVPI DPI

Euro Choice Secondary I 31.12.2023

Fund Size EUR 224m

Vintage 2014

Distributions EUR 223m

Unrealised Value (NAV) EUR 45m

Life Cycle Harvesting Phase 

Number of Investments (current/since inception) 12/31 

Capital Called 68%

Last 24 months 
DistributionsEUR 28m
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OVERVIEW OF SIGNIFICANT INVESTMENTS/EXITS IN 2023

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Source: Unigestion as of 31 
December 2023. Returns are presented net to the fund in EUR. Performance can include dividends, which are distributed. The inclusion of fees, costs and charges at the fund level will reduce the overall value of return for the investor.

ECS I

Top 5 Positions (based on NAV)

Top Exits/Distributions (Last 12 months)

Fund Name Company TVPI Amount (EUR)

IGI V Bracchi 4.0x 7.2 m

Wise IV Tapi 5.0x 5.1 m

Wise IV Tatuus Racing 2.9x 1.1 m

Fund Name Vintage
% NAV 

31.12.2023
TVPI

31.12.2022
TVPI 

31.12.2023
Performance
Outlook 2024

Iberian Secondary Div. 32.9% 1.66x 1.64x 

IRSH II 2019 20.4% 0.58x 0.57x 

Equita V 2016 7.8% 0.79x 0.88x 

Eurazeo PME II 2014 6.9% 1.72x 1.64x 

Eurazeo III 2016 6.5% 1.55x 1.58x 

74.5%
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CASE STUDY – IRS (IRSH II)

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. 

Company is getting back on track, turnaround especially in Germany and the UK

ECS I

6
5 5

12
16

20 21

12 12
9

18

40

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024P 2025P

Company EBITDA (EURm)

28

2.39

1.98
2.06

2.12

2.22

2019 2020 2021 2022 2023

No. (m) of car accidents in Germany –
vehicle damage only

+12%

+17%

+44%

Q1 2024: 25% ahead of budget

Profitable 
Growth

Strong inorganic growth

Pandemic/energy crisis

Transformation
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PROGRAMME OUTLOOK 2024

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. Source: Unigestion as of 31 December 2023. Performance is shown net to investor in EUR. 

Cash-Flows 2024 (Forecast in % of capital commitment) Portfolio Overview

Future Value Drivers Performance Forecast

Majority of underlying funds in liquidation phase

Further realisations across the portfolio to continue

Eurazeo funds, Wisequity IV and IRSH II main future value drivers

Capital Calls

Distributions

0%

2–5%

1.73x
TVPI 

31.12.2022

1.80x
TVPI 

Forecast 

1.74x
TVPI 

31.12.2023

ECS I
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Euro Choice 
Secondary II
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EURO CHOICE SECONDARY II – PROGRAMME STATUS

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. Source: Unigestion as of 31 December 2023. 

Key Performance Indicators

Cash-Flows Performance Development

Robust performance development and liquidity generation

ECS 
II

1.84x Net TVPI

2.2x Cash Multiple

17.0% Net IRR

68% Max Cash 
out-of-pocket

1.2x 1.1x 1.2x 1.4x 1.8x 1.8x 1.8x

0.1x 0.1x 0.0x 0.4x
0.7x

0.0x
0.5x
1.0x
1.5x
2.0x

2017 2018 2019 2020 2021 2022 2023

TVPI DPI

Euro Choice Secondary II 31.12.2023

Fund Size EUR 302m

Vintage 2017

Distributions EUR 170m

Unrealised Value (NAV) EUR 288m

Life Cycle Harvesting Phase 

Number of Investments (current/since inception) 20/26 

Capital Called 84%

Last 24 months 
DistributionsEUR 156m
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OVERVIEW OF SIGNIFICANT INVESTMENTS/EXITS IN 2023

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Source: Unigestion as of 31 
December 2023. Returns are presented net to the fund in EUR. Performance can include dividends, which are distributed. The inclusion of fees, costs and charges at the fund level will reduce the overall value of return for the investor.

ECS 
II

Top 5 Positions (based on NAV)

Top Exits/Distributions (Last 12 months)

Fund Name Company TVPI Amount (EUR)

Afinum Yaveon 4.5x 29.7 m

PolyMED Polyplus 3.7x 19.5 m

PCS III Aryza 6.0x 2.8 m

Emeram I Officium 2.4x 2.4 m

Ambienta II Next Imaging 3.1x 1.8 m

Alcedo VI Friulair 4.6x 1.3 m

Fund Name Vintage
% NAV 

31.12.2023
TVPI 

31.12.2022
TVPI 

31.12.2023
Performance
Outlook 2024

NE Bridge Fund 2020 13.6% 2.36x 2.07x 

TempoCap 2 2017 9.3% 1.73x 1.77x 

Quadriga Vb 2019 8.9% 1.17x 1.18x 

NIK6 2019 8.0% 1.31x 1.13x 

Via Structure 2020 7.0% 1.75x 1.52x 

46.8%

Single Assets With Significant Upside

Fund Name Company TVPI Outlook % of NAV

BC Partners Galileo Springer Nature 1.5x  6.2%

Columna Datamars Datamars 1.8x  5.3%

PSC Marlin Shawbrook 2.2x  4.3%

Ergon Opseo Opseo 1.6x  4.0%

Fruition Citri & Co. 1.4x  4.0%

AEP OCV Orbis 1.0x  3.5%

27.3%
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Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. Source: Unigestion, exit data as of October 2023: EUR 29.7m proceeds for ECS II distributed in December 2023. 

Theme-Driven Alpha

One-stop-shop (software & services); 
significant multiple expansion

Mid-Market Alpha

Proprietary off-market deal; 
tailored structuring

Selection Alpha

Digitalisation and growing need 
for sector-specific ERP solutions

EXIT CASE STUDY – YAVEON
Afinum exits a Germany-based ERP software implementation and consulting firm 

ECS 
II

4.5x

Gross Return
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PROGRAMME OUTLOOK 2024

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. Source: Unigestion as of 31 December 2023. Performance is shown net to investor in EUR. 

Cash-Flows 2024 (Forecast in % of the capital commitment) Portfolio Overview

Future Value Drivers Performance Forecast

Strong performance with a number of underlying investments with remaining upside potential

ECS 
II

Several investments completed ca. three years ago with further 
remaining value creation

Ongoing liquidity events
Capital Calls

Distributions

0–3%

10–15%

1.79x
TVPI 

31.12.2022

2.00x
TVPI 

Forecast 

1.82x
TVPI 

31.12.2023
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USO III
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USO III – PROGRAMME STATUS

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. Source: Unigestion as of 31 December 2023. 

Key Performance Indicators

Cash-Flows Performance Development

Stable performance in 2023 anticipated to continue for 2024

USO 
III

1.56x Net TVPI

2.0x Cash Multiple

10.5% Net IRR

73% Max Cash 
out-of-pocket

1.1x 1.3x 1.3x 1.2x 1.3x 1.4x 1.4x
1.8x 1.7x 1.6x 1.6x

0.1x 0.1x 0.3x 0.4x 0.6x 0.6x 1.0x 1.2x 1.2x

0.0x
0.5x
1.0x
1.5x
2.0x

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

TVPI DPI

USO III 31.12.2023

Fund Size EUR 163m

Vintage 2013

Distributions EUR 192m

Unrealised Value (NAV) EUR 51m

Life Cycle Harvesting Phase 

Number of Investments (current/since inception) 15/31 

Capital Called 95%

Last 24 months 
DistributionsEUR 40m



26For qualified institutional buyers, professional and institutional investors only. Not for use by retail clients.

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Source: Unigestion as of 31 
December 2023. Returns are presented net to the fund in EUR. Performance can include dividends, which are distributed. The inclusion of fees, costs and charges at the fund level will reduce the overall value of return for the investor.

OVERVIEW OF SIGNIFICANT INVESTMENTS/EXITS IN 2023 USO 
III

Top 5 Positions (based on NAV)

Top Exits/Distributions (Last 12 months)

Fund Name Company TVPI Amount (EUR)

Marina V Copperbelt Energy 2.9x 1.6 m

Newport Global 
Opp.

Mesquite Gaming 7.2x 1.4 m

Fund Name Vintage
% NAV 

31.12.2023
TVPI 

31.12.2022
TVPI 

31.12.2023
Performance
Outlook 2024

JAB Consumer 2015 32.9% 1.50x 1.53x 

Marina V 2015 12.5% 1.18x 0.99x 

Paul Frontier 2010 9.2% 2.30x 2.23x 

ICG Secondaries II 2015 6.7% 1.54x 1.61x 

Octopus Zenith II 2015 5.8% 1.19x 1.04x 

67.1%

Deal Type 1 – by Count Deal Type 2 – by Count

Single 
Asset 
deals
32%Multi 

Asset
68%

LP Stakes
39%

Direct/
Structured

43%

GP-Led
18%
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PROGRAMME OUTLOOK 2024

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. Source: Unigestion as of 31 December 2023. Performance is shown net to investor in EUR. 

Cash-Flows 2024 (Forecast in % of the capital commitment) Portfolio Overview

Future Value Drivers Performance Forecast

Additional liquidity expected in 2024

USO 
III

Portfolio has been fully de-risked with DPI well above 1.0x since the 
end of 2021

Significant portion of the portfolio should be realised by the end of 
2025, in line with the initial term of the FundCapital Calls

Distributions

0–2%

8–12%

1.64x
TVPI 

31.12.2022

1.68x
TVPI 

Forecast 

1.56x
TVPI 

31.12.2023
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USO IV
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USO IV – PROGRAMME STATUS

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. Source: Unigestion as of 31 December 2023. 

Key Performance Indicators

Cash-Flows Performance Development

Stable performance in 2023 anticipated to continue for 2024

USO 
IV

1.69x Net TVPI

2.8x Cash Multiple

15.9% Net IRR

55% Max Cash 
out-of-pocket

1.2x 1.2x 1.4x 1.6x 1.7x 1.8x 1.7x

0.2x 0.2x
0.5x 0.7x 0.7x

0.0x
0.5x
1.0x
1.5x
2.0x

2017 2018 2019 2020 2021 2022 2023

TVPI DPI

USO IV 31.12.2023

Fund Size EUR 306m

Vintage 2017

Distributions EUR 185m

Unrealised Value (NAV) EUR 287m

Life Cycle Harvesting Phase 

Number of Investments (current/since inception) 29/35

Capital Called 91%

Last 24 months 
DistributionsEUR 62m
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Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Source: Unigestion as of 31 
December 2023. Returns are presented net to the fund in EUR. Performance can include dividends, which are distributed. The inclusion of fees, costs and charges at the fund level will reduce the overall value of return for the investor.

OVERVIEW OF SIGNIFICANT INVESTMENTS/EXITS IN 2023 USO 
IV

Top 5 Positions (based on NAV)

Top Exits/Distributions (Last 12 months)

Fund Name Company TVPI Amount (EUR)

One Equity VI DWK Life Sciences 2.6x 4.5 m

Camden Viventium 2.6x 1.7 m

Lee Equity Cadent 2.6x 1.2 m

Fund Name Vintage
% NAV 

31.12.2023
TVPI 

31.12.2022
TVPI 

31.12.2023
Performance
Outlook 2024

Quadriga Vb 2019 9.2% 1.18x 1.18x 

Camden V Sidecar 2018 8.9% 2.20x 2.02x 

NIK6 2019 8.3% 1.31x 1.14x 

Affirma Capital 2018 7.6% 10.29x 6.46x 

Impero 2017 7.0% 2.72x 2.75x 

41.0%

Deal Type 1 – by Count Deal Type 2 – by Count

Single 
Asset 
deals
33%Multi 

Asset
67%

LP Stakes
37%

Direct/
Structured

27%

GP-Led
36%
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Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. Source: Unigestion, exit data as of May 2023

Theme-Driven Alpha

Increased need for secure storage, 
safe delivery and content integrity

Mid-Market Alpha

Leveraged Unigestion’s global platform
to execute cross-Atlantic due diligence

Selection Alpha

Transformational acquisitions of 
Wheaton and Kimble

EXIT CASE STUDY – DWK LIFE SCIENCES
One Equity VI exits a German manufacturer of premium laboratory and storage solutions (e.g. glassware)

USO 
IV

2.6x

Gross Return
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PROGRAMME OUTLOOK 2024

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. Source: Unigestion as of 31 December 2023. Performance is shown net to investor in EUR. 

Cash-Flows 2024 (Forecast in % of the capital commitment) Portfolio Overview

Future Value Drivers Performance Forecast

The Fund is in full harvesting mode

USO 
IV

Continue harvesting the value drivers in the portfolio and target 
driving towards a 1.0x+ DPI over the next 12–18 months

Capital Calls

Distributions

0–3%

5–15%

1.77x
TVPI 

31.12.2022

1.80x
TVPI 

Forecast 

1.69x
TVPI 

31.12.2023
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USEC V
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Includes the 30 value drivers with account for 81% of total NAV. 

OUR IDENTIFIED ALPHA DRIVERS (USEC V GLOBAL) USEC 
V

SELECTION ALPHA

>50%
with existing primary relationships

21%
of deals with no GP economics
(0% carry/0 % management fee)

THEME-DRIVEN ALPHA

14% 
y-o-y avg. EBITDA growth

21%
Avg. EBITDA margin

MID-MARKET ALPHA

9.9x
Avg. weighted EBITDA Multiple

2.6x
Avg. weighted entry net debt

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. 
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Cash-Flows 

2 years after final 
closing

Key Performance IndicatorsUSEC V (Global) 31.12.2023
Fund Size EUR 555.1 m (Compartment) 
Vintage 2020
Distributions EUR 55.7m
Unrealised Value (NAV) EUR 450 m
Life Cycle Investment Phase 
Number of Investments (current / since inception) 55 / 56 
Capital Called 56 %

USEC V (GLOBAL) - PROGRAMME STATUS

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. Source: Unigestion as of 31 December 2023.  

Robust performance development and liquidity generation

USEC 
V

0.2x DPI

1.65x Net TVPI

2.3x Cash Multiple

38.5% Net IRR

46% Max Cash 
out-of-pocket

Mature Core Portfolio as per 31.12.2023

2.5x

3.4x

0x

1x

2x

3x

4x

1.0 1.5 2.0 2.5 3.0

TV
PI

Holding Period (in years)

Average TVPI
1.8x

4.8x (exited)

2.0x (exited)
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Final close +12 M + 18 M + 24 M Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

Commitment: 96% 

PIC: 56%

DPI: 0.18x

Max cash out of pocket: 46%

2 Years

Target DPI 
Profile

Target PIC 
Profile (90%)

Target Net Cash Flow 
Profile (max 60%)

1.65
TVPI

UNIGESTION SECONDARY V: TARGET VS. ACTUAL

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. Performance is shown net to investor in EUR. This fund is not available for subscription to new investors.
Source: Unigestion per 31 December 2023. 

Current programme on track to deliver target KPIs within first 2 years after final closing
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Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. This Fund is not available for subscription to new investors. 
Source: Unigestion as at 31 December 2023. Based on all transactions (incl. IC approved) and transaction size (purchase price + unfunded commitment). 

~80% Buyout Overweight in Defensive Sectors TER Savings – Investment Level EBITDA Growth and EBITDA Margin 
2023 

USEC V PORTFOLIO CONSTRUCTION

Single/Multi Asset Deal
(max. single asset exposure of 3%)

Top 10 GP Exposures GEO Diversification Entry Price and Entry Leverage 

USEC 
V

29%

19%

18%

17%

9%

3%

5%

Technology

Healthcare

Business services

Consumer

Industrial

Financial services

Others
No GP

Management Fees

-30%

No GP
Carried Interest

-21%

14%

21%

EBITDA Growth EBITDA Margin
FY23

9.9x

2.6x

Entry EBITDA multiple

Equity/EBITDA Net Debt/EBITDA

Growth Capital
17%

Small 
Cap 

Buyout
10%

Mid Cap 
Buyout

59%

Large Cap 
Buyout

13%

VC
1%

Multi planned
12%

Multi 
38%

Single planned
1%

Single 
49%

US
43%

Asia
13%

EU
44%Others

66%

12.5x
Max
5%
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Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Performance is shown net 
to investor in EUR. For illustrative purposes only. 

FOCUS ON STRATEGIC ASSETS TO REDUCE RISK OF “FAT TAIL” 
Risk mitigation through bottom up analysis and exposure to cycle resilient sectors

Decrease Tail-End Risk

Portfolio Composition

Strategic Value
Market Leaders

Thematic Driven
Cycle Resilient

Single Asset Deals
(max 3% look trough)

Multi-Asset
Deals

Single Asset Deal Examples in USEC V

Waste 
Management

Largest provider 
for waste 
management 
services in Norway

Waste processed 
2.5m tons annually

1

Healthcare 
(recruiting)

Largest player in 
healthcare 
workforce 
solutions business 
in Australia 

Active workforce 
>16,000 
professionals 

1

Technology (Saas, AI)

Global leader in AI-based 
cloud-native loyalty SaaS 
management platform, 
250+ enterprise clients
across various 
industries

End customers
>875m in 30+ countries

1

Scientific Data 
Provider

Globally second 
largest publisher of 
high quality 
subscription based 
scientific journals

Journals/Books
300,000/250,000

2

Semi-conductors

Only pure-play 
niche designer of 
semi-conductors 
for auto-mated 
testing equipment 
with second 
largest global 
market share

Units shipped
449,000/47% CAGR

2

Waste Management

Leading 
independent 
vertically integrated 
waste management 
company in Florida

Tons of waste 
processed
>1 million annually

3

Washington

Oslo

Berlin

Lugano

Sydney

Singapore

Paris

Florida
San Diego

Smart Farming

Largest independent 
provider of Smart 
Farming and animal 
tracking solutions 
globally

Installed Base
>400m animals

1

Exit: 4.8x TVPI = Market position#

Funeral services 

Largest funeral 
services and 
crematoria 
infrastructure 
platform in Europe 

Agencies
720

1

Healthcare (IVF)

Largest integrated 
network (>100 
practitioners) of 
fertility practices in 
the US with 10% 
market share

Practices
100+

1
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USEC V – PORTFOLIO KPIS – PERFORMANCE RATING

Source: Unigestion.

Top 30 USEC V Deals – Performance Rating at Q4 2023

Below
Plan

Above
Plan

On Plan

>90% 
investments on 
or above plan
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Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Performance is shown 
gross of management fees in EUR.

VERY FEW UNDERPERFORMING ASSETS
“Watchlist Deals”

USEC 
V

Description

Challenges

Outlook

Single Asset CV
Market leader in automotive aftermarket 
parts (serves 16’500 retailers globally)

Current MOI: 0.6x
- Sales downturn

- pull forward of sales during covid

Multi Asset CV
Spin-out team acquiring a basket of 6 high 

growth recurring revenue software 
business 

Current MOI: 1.1x
- Top 2 companies (50% of invested 

capital at Risk)

Single Asset CV
Leading provider of education and 

residential services to children and adults 
with complex needs.

Current MOI: 1.0x
- Wage inflation/staff churn

- CEO/CFO turnover
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Quantum

EARLY OUTPERFORMER POTENTIAL

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Performance is shown 
gross of management fees in EUR.
* As per Q1 24 

Four of the top 15 largest deals have potential for short hold and exits above >3.0x MOI

USEC 
V

Description

Entry Date/
current valuations

Updated MOI 
Outlook
(GP Case)

Single Asset CV
Market leading platform for 

aftermarket filtration services

Feb 22
3.4x

>4.0x

Single Asset CV
Provider of end-to-end digital 
transformation solutions for 

the German public sector 

Jun 22
2.4x

>3.0x

Direct Secondary
Global leader in AI-based

Loyalty SaaS management

Nov 23
3.1x

>4.0x

Multi Asset GP led
Two local champions in 

microelectronics and 
nanofabrication systems

Jan 23
1.5x*

>3.0x
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Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Performance is shown 
gross of management fees in EUR. This Fund is not available for subscription to new investors. 
Source: Unigestion as at 31 December 2023. 

USEC V GLOBAL – PORTFOLIO OVERVIEW (1/3)
Realised and partial realised portfolios (20% NAV) has performed strongly with 2.0x TVPI 

USEC 
V

Transaction Sector Description Country Date
Committed 

(EUR m)
Transaction 

Type
Proprietary 
or Club Deal

TER 
Optimised

Liquidity 
Enhancing DPI TVPI

Environmental 
Services

Rapidly growing solid waste hauling and 
processing company in southern Florida 

Aug-21 8.3 GP-Led
(Single)

4.8x 4.8x

Technology Global middle market leader in IT enterprise 
software

Sep-20 17.4 GP-Led
(Single)

2.0x 2.0x

Realised positions (#2) 25.7 2.8x 2.8x

Technology Sidecar to invest in five Indian high growth 
B2B SaaS companies serving global 
markets

Jan-21 18.5 Sidecar 0.2x 2.5x

Healthcare Diversified portfolio of market leading OTC 
brands with multiple levers of growth

Jul-21 16.6 GP-Led
(Single)

0.3x 2.2x

Technology Six US based, high growth enterprise 
software companies

Jan-21 16.9 Structured
Secondary

0.1x 1.3x

Fund VII Diversified Diversified portfolio with an attractive deal 
structure and cash flow profile

Sep-21 25.7 LP Secondary 0.4x 1.5x

Asia Fund IV
Diversified Diversified portfolio of market leading Pan-

Asian companies
APAC Nov-21 10.5 LP Secondary 0.3x 1.5x

Fund I Diversified Two profitable, fast-growing assets 
acquired below original entry multiple

Nov-21 11.9 LP Secondary 1.3x 1.8x

Diversified Sidecar to invest alongside an experienced 
GP mainly in Benelux and French lower 
middle-market 

May-21 15.0 Sidecar 0.4x 1.3x

Partial realised positions (#7) 115.1 0.3x 1.8x

Subtotal realised & partial realised positions (#9) 0.8x 2.0x

Full
Liquidity

2024
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USEC V GLOBAL – PORTFOLIO OVERVIEW (2/3)

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Performance is shown 
gross of management fees in EUR. This Fund is not available for subscription to new investors. 
Source: Unigestion as at 31 December 2023. 

Top 15 largest NAV unrealised portfolio (50% NAV) also perform strongly with 1.8x TVPI 

USEC 
V

Transaction Sector Description Country Date
Committed 

(EUR m)
Transaction 

Type
Proprietary 
or Club Deal

TER 
Optimised

Liquidity 
Enhancing DPI TVPI

Business 
Services

Market leading platform for aftermarket
filtration services

Feb-22 18.5 GP-Led
(Single)

3.4x

Business 
Services

Global leader in AI-based cloud-native 
Loyalty SaaS management

APAC Nov-23 9.2 Direct 
secondary

3.1x

Healthcare Portfolio of two market-leading healthcare 
companies in North America

Apr-21 16.6 GP-Led
(Multi)

1.5x

Fund IX & X Diversified LP transaction to effectuate a spin-out of 
Norwest from Wells Fargo

Sep-23 18.7 LP Secondary 1.4x

Healthcare Tech-enabled healthcare disclosure 
management provider

Dec-21 13.9 GP-Led
(Single)

1.8x

IIB Diversified Three market-leading companies across 
healthcare, business services and consumer 
sectors in India

APAC Jan-23 18.5 GP-Led
(Multi)

1.3x

Education Global #2 research publisher with a leading 
position in Top Impact scientific journals

Jul-21 20.0 GP-Led
(Single)

1.6x

Healthcare Leading provider of fertility services in the 
US

Feb-22 13.9 GP-Led
(Single)

1.5x

Quantum Technology Two niche companies in microelectronics 
and nanofabrication systems

Jan-23 30.5 GP-Led
(Multi)

1.4x

Technology Provider of end-to-end digital 
transformation solutions for the German 
public sector 

Jun-22 15.0 GP-Led
(Single)

2.4x

Technology Leading designer of niche semiconductors 
for automated testing equipment

Dec-22 14.8 GP-Led
(Single)

1.0x

Liquidity
2025

Liquidity
2024

Liquidity
2024

Liquidity
2024

Liquidity
2025
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Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Performance is shown 
gross of management fees in EUR. This Fund is not available for subscription to new investors. 
Source: Unigestion as at 31 December 2023. 

USEC V GLOBAL – PORTFOLIO OVERVIEW (3/3) USEC 
V

Top 15 largest NAV unrealised portfolio also perform strongly with 1.8x TV

Transaction Sector Description Country Date
Committed 

(EUR m)
Transaction 

Type
Proprietary 
or Club Deal

TER 
Optimised

Liquidity 
Enhancing DPI TVPI

Business 
Services

The leading corporate services platform in 
Asia

APAC Oct-22 11.1 Direct 
secondary 1.2x

Agriculture Global #2 precision animal management 
solutions platform

Mar-21 15.7 GP-Led
(Single) 1.8x

Technology Provider of end-to-end digital advertisement 
software covering the full value chain

Oct-20 14.5 Structured
Secondary 1.5x

Consumer German premium bakery with a 
differentiated sustainability concept

Sep-22 15.8 Direct 
secondary 1.3x

Top 15 largest NAV positions 246.6 1.8x

Remaining positions (#31) 397.5 1.1x

Total (#55) 784.9 0.2x 1.6x

Liquidity
2025

Liquidity
2025
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OVERVIEW OF SIGNIFICANT INVESTMENTS/EXITS IN 2023
Top 5 Positions (based on NAV)

Fund Name Vintage % NAV 
31.12.2023

TVPI 
31.12.2022

TVPI 
31.12.2023

Performance
Outlook 2024

Micronics (VSC EV1) 2022 11.0% 2.20x 3.39x 

Avataar 2020 7.3% 2.79x 2.50x 

Kelso Breath 2021 5.3% 2.28x 2.23x 

Webster III-A 2021 5.0% 1.81x 1.78x 

NEP IX & NEP X 2008 4.1% 1.42x 

32.7%

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable
indicator of future results. Source: Unigestion as of 31 December 2023. % NAV based on Global compartment Returns are presented net to the fund in EUR. Performance can include dividends,
which are distributed. The inclusion of fees, costs and charges at the fund level will reduce the overall value of return for the investor.

Top Exits/Distributions (Last 12 months)

GP Company TVPI Amount (EUR)

SummerStreet Coastal Waste 4.8x 34.7 m

Clearlake Ivanti 2.0x 13.6 m

M80 Naturacare 2.4x 1.4 m

Emeram Ivanti 2.0x 1.2 m

NHPEA IV Nspira Mgement 2.0x 1.1 m

Savent I Mineral 1.9x 0.5 m

Evolution Tech II Talon 1.4x 0.4 m

USEC 
V
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Future Value Drivers

Investment Pipeline

PROGRAMME OUTLOOK 2024

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. Source: Unigestion as of 31 December 2023. Performance is shown net to investor in EUR. * Including 7% of IC approved transactions.

Portfolio now 100%* committed and 56% called

USEC 
V

► Project FSI – Italy, Single Line LP Stake – EUR 35m 

Cash Flows 2024 (Forecast in % of the capital commitment)

Capital Calls

Distributions

10-12%

5-10%

Performance Forecast

1.47x
TVPI 

31.12.2022

1.80x
TVPI 

Forecast 

1.65x
TVPI 

31.12.2023
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USEC VI
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Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Target returns are shown 
net to investor in EUR.
Source: Unigestion as at 30 September 2023.

UNIGESTION SECONDARY VI
Global exposure to hand-picked portfolios of hard-to-access companies where returns are driven by growth

TARGET 
FUND SIZE

EUR 1.5bn

TARGET
PORTFOLIO

40 to 60 transactions 
comprising one to six 
companies each

TARGET 
RETURNS

1.8x TVPI
2.5x cash multiple

TARGET 
DEPLOYMENT

Three years until fully 
committed (target 90% PIC)

Term 10 years

Geographic allocation 40% North America
40% Europe – Possibility to invest solely in Europe

20% Asia Pacific

Diversification Max 3% single asset exposure
40-60 Transactions/200 – 300 portfolio companies

Management fees ≥ EUR 1m: 1% p.a.
≥ EUR 50m: 0.95% p.a.
Initial Closing discount 0.05%

≥ EUR 25m: 0.975% p.a.
≥ EUR 75m: 0.90% p.a.
Repeat Investor discount 0.05%

Carried interest & preferred return 10% above a 8% preferred return 

Share class EUR (USD available)

Unigestion Secondary VI



49For qualified institutional buyers, professional and institutional investors only. Not for use by retail clients.

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Performance is shown net 
to investor in EUR. For illustrative purposes only. 
Source: Unigestion.

UNIGESTION’S FUSION STRATEGY
Optimising secondary returns beyond IRR and TVPI

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8

360° KPI Optimisation

«Best in Class» Total Expense Ratio

Unigestion Primary Platform

1

2

3

Better Deal Economics

Sourcing Advantage

Information Advantage

Cash contribution Cash distribution Net Cashflow Profile

Maximise distributions 
in early years

90% called with 60% max 
cash out of pocket

Reduce Tail 
End Risk

Cash Multiple

>2.5x C-o-C

Target 
returns TVPI

>1.8x

Unlevered

LP Stake Secondaries
(~30%)

Year
 1

Year
2

Year
3

Year
4

Year
5

Year
6

Early Payback

Asset Restructurings/GP-Led
(~40%)

Alpha returns

Direct Secondaries
(~20%)

Lower TER / shorter hold

Year
1

Year
2

Year
3

Year
4

Year
5

Year
6

Year
 1

Year
 2

Year
3

Year
4

Year
5

Year
6

TVPI

  Paid-in-Capital

Max out-of-Pocket

Pay Back Period

No Leverage

IRR

Low TER

Cash-on-Cash
Multiple

TER

Traditional
Secondary

Fusion
Strategy
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Short Hold
GP leds

No Leverage and 
limited recycling

Overweight of Single 
Line LP Stakes

Direct SecondariesActive Portfolio 
Management

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Performance is expressed 
gross of management fees in EUR. For illustrative purposes only.
Source: Unigestion. 

CLEARLY DEFINED TOOLBOX TO REDUCE DPI RISK FOR INVESTORS
Fusion Strategy is designed to limit the need for recycling and increase likelihood of strong cashflow profile

1 32 54

No need to “boost” returns due 
to low TER strategy

Cashflows will be distributed 
rather than recycled or directed 
to leverage providers

Lower risk of “fat and illiquid 
tail”

No need for leverage to achieve 
>1.8x

Filtering deal flow by high 
likelihood of shorter hold

“Early” Secondary Sales/active 
management

Often shorter Holding Period

Often no GP economics

1.8x/25%

2.4x/57%

2.8x/33%

Unlevered

4.2x/1.3 yrs

4.3x/2.5 yrs

3.8x/1.7 yrs

11.9x/1.9 yrs

2.0x/66% IRR/
3 yrs

Single Asset GP Led

2.2x/34% IRR 
2.7 yrs

1.7x/21% IRR 
2.6 yrs

0%
 Fee/Carry
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Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Performance is shown net 
to investor in EUR. For illustrative purposes only. 

CLEARLY DEFINED SECONDARY STRATEGY
“Balanced” diversification and focus on high quality assets and concentrated portfolios to reduce tail-end risk

LP
Stakes

Plain Vanilla
Secondary Funds

LP Stake
Portfolios

“Lead Deal Syndrome”

1000-3000
Companies

Recycling
(Year 1-4)

Single Lines overweight 

Single Asset or concentrated 
Deals preferred

No fee/no carry 

200-300

Multi-Asset 
Overweighted

Leverage or SPV 
structuring Unlevered/no SPV structuring

“Light” Recycling
(back ended)

No selection bias
GP

Led

Direct Secondaries

Diversification

Financial 
Engineering

NAV
Loans

SPV 
Structuring

Bridge 
Accounting
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Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Performance is shown net 
to investor in EUR. For illustrative purposes only. 

CLEAR PORTFOLIO BUILD UP STRATEGY
“Balanced” diversification and focus on high quality assets and concentrated portfolios to
reduce tail-end risk

Selection Criteria's

No strategy imposed 
“selection bias”

TER sensitivity and DPI Focus

Diversification (Companies)

200–300
max 3%

single asset exposure

Diversification (Deals)

40–60
deployed in 3 years/

target 90% Paid in Capital

Portfolio Composition Diversification (Geographic)

Recycling

Limited/back ended recycling

Europe
40%

US
20%

Asia
40%

Year
1

Year
2

Year
3

Year
4

Year
5

Year
6

Year
7

Year
8

Concentrated
Multi Asset

Deals
(50%)

High Quality
Single Asset

Deals
(50%)

Multi Asset Deals Single Asset Deals
► Multi Asset GP leds 

(concentrated)
► LP Stakes (single 

lines/concentrated)

► Side Cars/Annex Funds

► Single Asset GP leds
► Direct Secondaries

► Co-investments
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Ivanti

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Performance is expressed 
gross of management fees in EUR. For illustrative purposes only. Data displayed for the secondary strategy. 
Source: Unigestion as at 31 December 2023. IRR, holding period from secondary entry; the list is not exhaustive. 

STRONG EXITS DESPITE CHALLENGING MACRO ENVIRONMENT
Almost EUR 400m net distributions since beginning of 2022

HIGHLIGHTS COMPLETED EXITS

GP-Led LP-Stake

4.4x average MOI

3.0 years average
holding period

Distributed

EUR 375m 
(32% of unrealized 
NAV)

GP-Led only

7 exits
5.1x average MOI
2.8yr average holding 
period

2022                              2023

Coastal Waste

5.6x MOI
>100% IRR
1.7yr Hold

Club Deal

Emeram I

4.1x MOI
>100% IRR

2yr Hold

Club Deal

Emeram I

5.9x MOI
95% IRR

2.9yr Hold

Club Deal

GEST

4.2x MOI
>100% IRR
1.3yr Hold

UNG Exclusive

Alcedo IV

4.2x MOI
48% IRR

3.5yr Hold

UNG Exclusive

S Fund I

4.7x MOI
42% IRR
5yr Hold

UNG Exclusive

Yaveon

3.3x MOI
66.7% IRR
2.8yr Hold

Club Deal

Wise IV

5.1x MOI
35% IRR

5.9yr Hold

Wise IV

3.2x MOI
39% IRR

3.5yr Hold

S Fund II

3.5x MOI
40% IRR
4yr Hold

UNG Lead

Capital D I

3.0x MOI
>100% IRR
0.5yr Hold

UNG Exclusive

Polyplus

4.4x MOI
83% IRR

2.5yr Hold

Club Deal

GEST

11.9x MOI
>100% IRR
1.9yr Hold

UNG Exclusive

M80 Sidecar 

2.0x MOI
66.1% IRR
3.3yr Hold

Emeram I

5.7x MOI
27.3% IRR

5yr Hold

Club Deal

Club Deal

2.1x MOI
46.3% IRR
2.3yr Hold
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UNIGESTION SECONDARY VI (USEC VI GLOBAL) – STATUS

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. The performance is shown net to investor in EUR. 
Source: Unigestion as of 31 December 2023

Fund Profile Portfolio Profile

Performance Portfolio Level as at 31.12.2023 Investment Pace

Seed portfolio of six transactions and strong pipeline with four additional transactions in advanced pipeline

Program Size EUR 1500m (target)

Vintage 2024

Strategy Unlevered Fusion Strategy

Geography Global

Life Cycle Investment phase

# of deals 6

Underlying Companies 30

Committed % 12% (20% incl. advanced pipline)

Called % 2%/5% (after CL)

IRR
n/a

DPI
n/a

TVPI*
1.5x

6% 12% 17% 23%

Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25 Q4'25 2026 2027

Target commitment Actual commitment

USEC 
VI
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* Initial indication from the GP ** Excludes rolling investors. Source: Unigestion as at 11 April 2024

USEC VI – SEED PORTFOLIO OVERVIEW

GP Sector Description Country Date
Committed/

Max TS (EUR m) Transaction Type Club Deal**
Deferred 
Payment

TER 
Optimised

Short Term 
Liquidity

UNG 
GP TVPI

Diversified Hand selected portfolio of “winners” with an 
attractive deal structure and cash flow profile

Dec-23 27.4 Sidecar
(3 Assets) 4 LPs no mgt fee

2.2x

Software Two Market leading B2B software companies 
(temporary staffing & craftsmen industries) 

Feb-24 30.0 GP Led 
(Multi – 2 Assets) 5 LPs

1.2x

Diversified Attractive single line LP-Stake with early liquidity 
potential

Mar-24 14.3 LP Stake
(Single Line) only existing LPs

1.4x*

Healthcare 
(Biotech)

Largest independent Biosafety testing & CDMO 
services provider

Mar-24 18.5 GP Led 
(Single Asset) only existing LPs

1.0x*

Diversified 2 asset continuation fund with attractive deferred 
payment schedule

Jun-24 45.0 GP Led 
(Multi – 2 Assets) 50%/1 year

1.3x*

Diversified Diversified Single Line LP Stake with 100% deferred 
payment (until 12.24)

Jun-24 45.0 LP Stake
(Single Line) 100%/12.24

1.5*

Total IC approved €180m 1.5x

Project
House

Financial 
Services

Direct Secondary/existing GP relationship Q2 24 35.0 Direct Secondary
UNG exclusive no fee/carry

Project
Beam

Diversified Single line LP-Stake with early liquidity potential Q2 24 35.0 LP Stake
(Single Line) 50%/1 Year

Project
SemiCon

Diversified Single Asset CV with existing relationship to finance 
large add-on

Q2 24 25.0 GP Led 
(Single Asset) existing LPs

Project
Leon 

Diversified Single Line LP Stake with existing GP and early 
liquidity potential

Q2 24 25.0 LP Stake
(Single Line) proprietary 50%/1 Year

Total IC approved and advanced Pipeline €300m

~€300m committed capital approved and in advanced pipeline (~20% of target fund size)

USEC 
VI

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. The performance is shown net to investor in EUR. 
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Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Performance is shown net 
to investor in EUR. For illustrative purposes only. 

FOCUS ON STRATEGIC ASSETS TO REDUCE RISK OF “FAT TAIL” 
USEC VI – portfolio build up well advanced

Decrease Tail-End Risk

Portfolio Composition

Strategic Value
Market Leaders

Thematic Driven
Cycle Resilient

Single Asset Deals
(max 3% look trough)

Multi-Asset
Deals

Single Asset Deal Examples in USEC VI

= Market position#

Oslo

Nantes Muenster

Mumbai
RomeDenver

ERP Software

Leading European end-to-
end ERP and recruiting 
software provider for 
temporary staffing
agencies

Temporary workers
700,000 on platform

1

Technology (SaaS)

India’s #1 bus transport 
technology company, 
refining experiences for 
commuters and bus 
operators.

Bus Coverage
15,000+ busses, 50 cities

1

Building products

Second largest 
independent building 
products distributor in 
the U.S.

Operating units
30 brands/100 facilities

2

Biosafety

One of only two 
independent expert 
quality control testing 
providers in Europe

State-of-the-art facility
11,400m² GMP-grade

2

Road Safety

Leading provider of road 
safety products and
services in Norway with 
Top 3 positions in other 
European countries

Customers
8,000+ in 13 countries

1

Payment services

#2 player in the Italian 
market providing digital 
payment solutions

Payment cards issued
ca. 4.4 million

2
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Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Performance is shown 
gross of management fees in EUR.
Source: Unigestion as per Q4 23

HIGH QUALITY ASSETS WITH HIGH QUALITY GPS
…and known assets to Unigestion – the benefit of a strong primary platform

USEC 
VI

Description
One of the most specialized 

healthcare-focused GP globally 
(130+ investment team)

Germany’s top performing sector 
specialist focusing on buyout deals in 

B2B software companies

High profile Norwest spin-out focusing 
on tech growth companies in the 

B2B SaaS space 

Blue Chip mid-market GP with 
40 years of experience in investing 

trough multiple cycles

Existing UNG
GP (Primaries)

Previous UNG
Secondaries

Performance Med I (14): 5.9x TVPI/5.4x DPI
Med II (18): 2.4x TVPI/0.9x DPI

Lea I (16): 3.1x TVPI/2.5x DPI
Lea II (21): 1.0 TVPI/0x DPI

Avataar I (19): 2.6x TVPI/0.2x DPI
Avataar II (23): 1.8x TVPI/0x DPI

CS III (12): 2.3x TVPI/1.5x DPI
CS IV (19): 1.4x TVPI/0.3x DPI

Assets in UNG
Portfolio since

► LPAC Seat

► Primary/Co-Inv/Sec

► LPAC Seat

► Primary/Co-Inv/Sec

► LPAC Seat

► Primary/Co-Inv/Sec

► LPAC Seat

► Primary (since 2006)

Polyplus (GP-led)
3.9x/63% IRR
2.5yrs holding

Lea Annex
41% IRR
1.7yrs holding

Avataar (side car)
2.2x/0.3x DPI –

2018 2022 2021 2015
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Project Heart – LP Stake Secondary

Past performance is no guide to the future, the value of investments can fall as well as rise, there is no guarantee that your initial investment will be returned. Forecasts are not a reliable indicator of future performance. Returns are presented net to the fund. The inclusion of fees, costs and
charges at the fund level will reduce the overall value of return for the investor. Please note these funds may not be suitable for all types of investors. Returns may increase or decrease as a result of currency fluctuations. Reference to specific securities should not be construed as a
recommendation to buy or sell these securities and is included for illustration purposes only.

LP Stake

COURT SQUARE CAPITAL (1/2)
Early liquidity LP Stake transaction with attractively valued underlying assets

9.8x

5.5x

Entry

EV/EBITDA

Net Debt/EBITDA

ASSET OVERVIEW

Investment Project Heart (CSC Fund III & V) 

Industry / Vertical Business Services, Industrial, Tech

Type US Secondary LP Stake

Investment Date Q1 2024

USEC VI Commitment USD ~15.5mn 

Discount to NAV 9.1%

TER Optimisation n/a

TRANSACTION OVERVIEW

INVESTMENT CRITERIA

SPONSOR OVERVIEWTRANSACTION BACKGROUND

► Court Square Capital is a US buyout focused manager consolidating assets in
Software, Business Services, Healthcare and Industrials with a strong and
consistent track record.

► Being invested in Fund III, UNG has an established relationship to Court Square
Capital

► As part of Court Square Capital’s (CSC) efforts to raise fund V, the GP mandated Raymond James to
run a LP stake secondary tender process for Court Square Fund III.

► While the process was significantly oversubscribed Unigestion, as a previous fund III investor, was
able to secure a meaningful allocation due to its established relationship with Court Square Capital

► Court Square Capital Fund III portfolio consists of 11 unrealized assets in
Business Services, Healthcare, Industrials and Tech.

► Despite lower valuations of 7.5x EV/EBITDA on average (vs 9.8x at entry) the
unrealized assets have grown sales by 17.2% on average and EBITDA by
24.8%.

► Main value contributors Kodiak (26 add-ons) and PlayCore (17 add-ons) have
demonstrated remarkable growth as the main value contributors.

Company Focus Deal Focus

Leading asset in 
sector

Inflection situation Early liquidity 
potential

Existing relation Tailored / Club deal Optimized GP 
economics

17.2%

24.8%

22.5%

Sales growth

EBITDA growth

EBITDA margin

Portfolio Performance

7.5x

2.9x

Cut-Off

Valuation / Deleverage



59

Graphic II1) Expected distributions from CSC III and its value drivers

Graphic I, Distributions drive purchase price adjustments

INVESTMENT THESIS

Project Heart – LP Stake Secondary

Outstanding 
Portfolio

Performance

Market Leading 
Assets

Tangible Value 
Creation

Early liquidity

Buy-&-Build (1)

>17% 
Sales growth

>22% 
EBITDA margin

>24% 
EBITDA growth

Past performance is no guide to the future, the value of investments can fall as well as rise, there is no guarantee that your initial investment will be returned. Forecasts are not a reliable indicator of future performance. Returns are presented net to the fund. The inclusion of fees, costs and
charges at the fund level will reduce the overall value of return for the investor. Please note these funds may not be suitable for all types of investors. Returns may increase or decrease as a result of currency fluctuations. Reference to specific securities should not be construed as a
recommendation to buy or sell these securities and is included for illustration purposes only.

#1
Market leader

Strong Organic & 
Inorganic Growth

Graphic I

Note: 1) DPI figures are related to the CSC Fund III LP Stake only

LP Stake

17
Add-ons acquired

26
Add-ons acquired

“Yes, I would consider them the 
market leader.” 

- GLG Market Expert

3
Expected exits in 

2024

6
Expected exits in 

2025

“ca. 30% of Q2 2023 (ref. date) NAV have been distributed to date”

“Early distributions are expected to drive LP Stake DPI early in 2024 and 2025”

Q1-2024 2024 2025 2026

0.8x

1.3x
1.4x (23.1% IRR)

0.0x

Accretive
M&A

COURT SQUARE CAPITAL (2/2)
Early liquidity LP Stake transaction with attractively valued underlying assets
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Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable indicator of future results. Performance is shown net 
to investor in EUR. 
Source: Unigestion per 30 May 2024

CASE STUDY NEW DEALS – AVATAAR
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Company Focus Deal Focus

Leading asset 
in sector

Inflection
situation

Early liquidity 
potential

Existing 
relation

Tailored / Club 
deal

Optimized GP 
economics

Deep discount deal to invest in 3 high growth, market-leading SaaS / B2B Indian companies

Investment Avataar Secondary Sidecar

Type India Growth Strategy

Investment Date Q4 2023

USEC VI Commitment USD 30m

Discount to NAV 40.7% [1.7x TVPI at Entry Day 1]

TER Optimisation No management fee, staggered carry

Past performance is no guide to the future, the value of investments can fall as well as rise, there is no guarantee that your initial investment will be returned. Forecasts are not a reliable indicator of 
future performance. Returns are presented net to the fund. The inclusion of fees, costs and charges at the fund level will reduce the overall value of return for the investor. Please note these funds 
may not be suitable for all types of investors. Returns may increase or decrease as a result of currency fluctuations. Reference to specific securities should not be construed as a recommendation to 
buy or sell these securities and is included for illustration purposes only.

Loyalty Enterprise Software
Best-in-class AI-based Loyalty SaaS
Clear leader in Forrester Wave (5/5 score in 13 criteria)

#1

#1

#1

Media Enterprise Software
Pioneer and global leader in cloud solutions
Repeat founders with prior exit

USEC 
VI

15k+ 
buses

Operational Focused Manager specialized in India B2B
Extensive network to help scale businesses
Proprietary access to deals at attractive entry pricing

B2B Bus Tech Platform
India’s largest bus SaaS empowering bus operators 
Network Effect with Scale

125m+
monthly
riders

22+ 
cities

25k+ 
channels
deliveries

250+ 
customers

500+ 
brands

>1bn 
consumers

30+ 
countries

82% North 
America

ARR

Go-To-Market Product Strategy Growth + M&A IPO Positioning

AVATAAR (SECONDARY SIDECAR)
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Graphic II, “Very attractive entry valuation (EV / Revenue)”

Graphic I, “Diversified revenue profile across region, industry and clientele”

0.7x
3.2x

7.0x

Add-ons Capillary Peers

AVATAAR PANDORA – CAPILLARY
Best-in-class AI based Loyalty SaaS

Past performance is no guide to the future, the value of investments can fall as well as rise, there is no guarantee that your initial investment will be returned. Forecasts are not a reliable indicator of future performance. Returns are presented net
to the fund. The inclusion of fees, costs and charges at the fund level will reduce the overall value of return for the investor. Please note these funds may not be suitable for all types of investors. Returns may increase or decrease as a result of
currency fluctuations. Reference to specific securities should not be construed as a recommendation to buy or sell these securities and is included for illustration purposes only.
Notes: 1) Top independent research Firm; 2) From recent contract win of Capillary’s largest client, Optum in the US; 3) Weighted average EV / Revenue of 3 bolt-ons completed by Capillary in the US / Europe

TRANSACTION BACKGROUND

► CV consisting of three Indian high-growth, market-leading SaaS/B2B companies
► Deep discount deal (1.7x TVPI at entry) due to unique seller situation; Optimised GP

economics (0 management fee, tiered carry)
► Club deal with UNG as lead investor

GP Led
(Multi)

Asset (1/3) Country Deal Type

SPONSOR OVERVIEW

► Avataar is an operational focused manager specialized in India B2B
► Extensive network to help scale businesses and proprietary access to deals at attractive

entry pricing
► UNG is one of the largest supporters of the platform, 3rd time UNG working with GP

INVESTMENT THESIS & KEY KPIS - CAPILLARY

Outstanding 
Financial Profile

>30% 
Sales growth

>70% 
Recurring rev.

91% 
Rule of 40

Successful US and 
EU Beach Head 

Strategy

USD 43m
Annual guaranteed revenue2)  

secured

Attractive return 
profile

Diversified and 
Large Customer 

Base

Market Leader in 
Growing Market in Forrester1)

Loyalty Wave

10%
Market growth

1#
Loyalty SaaS

>400
Marquee brands

>1bn
Consumers

Highly accretive
M&A

>30
Countries

Leader

12~18 months
Expected IPO timeline

USD 16bn
US market TAM

-54%-90%

3)

40% 37% 29% 28%

19% 20% 27% 21%

34% 31% 24%
20%

4% 6%
7%

4%

4% 6% 13%
28%

FY19 FY20 FY21 FY22
India SEA EMEA China USA

Top 5
25%

Top 6-25
43%

Top 26-50
17%

Others
16%
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Graphic II, “Valuation in line with market (EV / GTV)”

Graphic I, “Consumer-Operator flywheel accelerates scaling and lowers CAC”

AVATAAR PANDORA – CHALO
India’s largest bus tech platform empowering bus operators

0.8x
1.6x 1.4x

Chalo (FY2024E) Chalo (FY2023) Peers

-57% +14%

GP Led
(Multi)

Asset (2/3) Country Deal Type

TRANSACTION BACKGROUND

► CV consisting of three Indian high-growth, market-leading SaaS/B2B companies
► Deep discount deal (1.7x TVPI at entry) due to unique seller situation; Optimised GP

economics (0 management fee, tiered carry)
► Club deal with UNG as lead investor

SPONSOR OVERVIEW

► Avataar is an operational focused manager specialized in India B2B
► Extensive network to help scale businesses and proprietary access to deals at attractive

entry pricing
► UNG is one of the largest supporters of the platform, 3rd time UNG working with GP

INVESTMENT THESIS & KEY KPIS - CHALO

Notes: 1) Gross contribution margin

Fast Growth 
Financial Profile

180%
GTV growth

450% 
CM11 growth

263% 
Revenue growth

Network Effect with 
Scale

USD 30bn
Total addressable market

Tangible Value 
Creation

First Mover with 
Competitive Moat

Huge Underlying 
Market

No.1
scale

100%
Mumbai market share

700m
Indian population 
commuting by bus

>125m
Total rides per 

months

100k 
Buses by Mar 2025

30m 
Monthly App 

sessions

Proprietary 
tech stack

Increase of take-
rate

Geographical
expansion EV buses roll-out

Past performance is no guide to the future, the value of investments can fall as well as rise, there is no guarantee that your initial investment will be returned. Forecasts are not a reliable indicator of future performance. Returns are presented net
to the fund. The inclusion of fees, costs and charges at the fund level will reduce the overall value of return for the investor. Please note these funds may not be suitable for all types of investors. Returns may increase or decrease as a result of
currency fluctuations. Reference to specific securities should not be construed as a recommendation to buy or sell these securities and is included for illustration purposes only.
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Graphic II, “Attractive entry valuation (EV / ARR)”
FY2023

Graphic I, “The SaaS platform enabling the media ecosystem”

AVATAAR PANDORA – AMAGI
Pioneer and global leader in cloud-based SaaS in media industry

8.4x 10.3x

Amagi Peers

GP Led
(Multi)

Asset (3/3) Country Deal Type

TRANSACTION BACKGROUND

► CV consisting of three Indian high-growth, market-leading SaaS/B2B companies
► Deep discount deal (1.7x TVPI at entry) due to unique seller situation; Optimised GP

economics (0 management fee, tiered carry)
► Club deal with UNG as lead investor

SPONSOR OVERVIEW

► Avataar is an operational focused manager specialized in India B2B
► Extensive network to help scale businesses and proprietary access to deals at attractive

entry pricing
► UNG is one of the largest supporters of the platform, 3rd time UNG working with GP

INVESTMENT THESIS & KEY KPIS - AMAGI

Notes: 1) Customer Lifetime Value

Outstanding 
Financial Profile

~55%
ARR growth

~80% 
North America ARR

~70% 
Gross margin

Superior Operating 
Matrices

USD 25bn
Total addressable market

Tangible Value 
Creation

Attractive inflection 
point

Global Leader in 
Growing Market

6x
LTV1 / Customer 
acquisition cost

16 months
Payback period

Benefit from tsunami 
change across industry

Leading cloud native 
player

Cost & resource 
optimisation

US market 
expansion

116% 
Net retention rate

FAST business 
ramp-up

Cost cutting measures 
to see progress

Content partners Make Move and monetize Platforms

► Broadcast / Cable

► Streaming TV

► Live Streams

► Cable / Satellite

► Digital distribution 
incl. FAST, 
Advertising VOD, 
Social Media, etc.

Scheduling, Cloud 
Playout, Transcoding 
and Packaging

Scheduling, Cloud 
Playout, Transcoding 
and Packaging

-18%

5.9x
8.1x

Amagi Peers

-27%
FY2024

Past performance is no guide to the future, the value of investments can fall as well as rise, there is no guarantee that your initial investment will be returned. Forecasts are not a reliable indicator of future performance. Returns are presented net
to the fund. The inclusion of fees, costs and charges at the fund level will reduce the overall value of return for the investor. Please note these funds may not be suitable for all types of investors. Returns may increase or decrease as a result of
currency fluctuations. Reference to specific securities should not be construed as a recommendation to buy or sell these securities and is included for illustration purposes only.
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TO SUMMARISE
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LEGAL ENTITIES DISSEMINATING THIS DOCUMENT

United Kingdom
This material is disseminated in the United Kingdom by Unigestion (UK) Ltd., which is 
authorized and regulated by the Financial Conduct Authority ("FCA").
This information is intended only for professional clients and eligible counterparties, as 
defined in MiFID directive and has therefore not been adapted to retail clients.

United States
In the United States, Unigestion is present and offers its services in the United States as 
Unigestion (US) Ltd, which is registered as an investment advisor with the U.S. 
Securities and Exchange Commission (“SEC”) and/or as Unigestion (UK) Ltd., which is 
registered as an investment advisor with the SEC.  All inquires from investors present in 
the United States should be directed to clients@unigestion.com. This information is 
intended only for institutional clients that are qualified purchasers as defined by the 
SEC and has therefore not been adapted to retail clients.

European Union 
This material is disseminated in the European Union by Unigestion Asset Management 
(France) SA which is authorized and regulated by the French “Autorité des Marchés 
Financiers” ("AMF").
This information is intended only for professional clients and eligible counterparties, as 
defined in the MiFID directive and has therefore not been adapted to retail clients.

Canada
This material is disseminated in Canada by Unigestion Asset Management (Canada) 
Inc. which is registered as a portfolio manager and/or exempt market dealer in nine 
provinces across Canada and also as an investment fund manager in Ontario, Quebec 
and Newfoundland & Labrador. Its principal regulator is the Ontario Securities 
Commission ("OSC"). 
This material may also be distributed by Unigestion SA which has an international 
advisor exemption in Quebec, Saskatchewan and Ontario. Unigestion SA’s assets are 
situated outside of Canada and, as such, there may be difficulty enforcing legal rights 
against it.

Switzerland
This material is disseminated in Switzerland by Unigestion SA which is authorized and 
regulated by the Swiss Financial Market Supervisory Authority ("FINMA").
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