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Realization Strategy

• In response to the substantial unit price discount to NAV, Conversus adopted a realization 
strategy and discontinued substantially all new investments in 2Q09

Summary

strategy and discontinued substantially all new investments in 2Q09 
• Focused on realizing the value of the existing portfolio by applying cash flow to fund capital calls 

and expenses, repay debt and, eventually, return cash to unit holders through unit repurchases 
and/or cash distributions

• We will consider a return to a growth strategy if we believe three criteria are met:
• the market price for our units fairly reflects the value of the portfolio• the market price for our units fairly reflects the value of the portfolio,
• the trading volume in our units provides sufficient liquidity for investors and
• the reflection of fair value in the unit price and the level of trading volume are sustainable

• We will continue to review our strategy in response to market conditions and make strategic 
decisions consistent with maximizing unit holder value

• Unit price has increased 139% since implementation of realization strategy and unit price discount 
has narrowed from 69% to 39%

• Trading volume on the Euronext exchange remains low, but significant off-market volume over the 
last three quarterslast three quarters

• NAV has increased 21% since 31 March 2009
• Net positive organic cash flow of $213 million since 31 March 2009 and credit facility extended to  

31 Dec 2014
• Unfunded commitments have decreased from $812 million to $641 million and over-commitment 

Progress    
through      

31 July 2010
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ratio has declined from 48% to 35% since 31 March 2009
• Aggregate management fees have been reduced by approximately 20% while in realization mode



Financial Highlights
$ and units outstanding in millions 
(except per unit data) 31 Jul 2010 30 Jun 2010 $ Change % Change

Fund Investments $ 1,779.7 $ 1,752.2 $ 27.5 1.6

Direct Co-investments 53.7                 53.2                 0.5            0.9

Public Equity Securities and Derivative1 10.7                 17.4                 (6.7)           (38.5)

Investment NAV 1,844.1             1,822.8             21.3           1.2

C h d C h E i l 33 31 4 2 1 6Cash and Cash Equivalents 33.5               31.4                2.1          6.7

Notes Payable (94.3)                (94.1)                (0.2)           0.2

Other Net Assets (Liabilities) (6.5) (11.5) 5.0            (43.5)

Estimated NAV $ 1,776.8 $ 1,748.6 $ 28.2 1.6

Common Units Outstanding 72.4               72.4                -          -          

• Estimated NAV increased by 1.6% or $28 million in July 
driven by net unrealized gains of $22 million on public 
equities F/X unrealized gains of $8 million and net

• In July, expenses included $3 million in fund fees and 
expenses, $2 million in general operating expenses and $1 
million in management fees to CAM

g

Estimated NAV per Unit $24.55 $24.16 $0.39 1.6

equities, F/X unrealized gains of $8 million and net 
realized gains of $7 million, partially offset by an 
unrealized loss on derivative of $7 million and expenses of 
$6 million

• In July, net unrealized gains on the private portfolio were 
$2 million

million in management fees to CAM

• Investment NAV included 8% in private holdings valued as 
of 30 June, 3% in direct co-investments valued as of 30 
June, 67% in private holdings valued as of 31 March, 20% 
in public equity securities and a related derivative marked 
to market as of 31 July and 2% in cash and other net$2 million to market as of 31 July and 2% in cash and other net 
assets
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1 Represents equity security distributions from funded investments, directly held public equity securities and value of derivative instrument



Listed Private Equity Sector Summary

Shares Mkt Cap
Avg 

Trading Avg Share
Avg 

Trading Unit Prc NAV Per
Rel Disc / 
Prem to

NAV 
Growth

NAV 
Rpt 12-mth 52-Wk 52-Wk

Last 
Month

Last 
Month

Company IPO Date Exch: Ticker Curr
Shares 
Out (M)

Mkt Cap 
($ M)

Trading 
Vol1

Avg Share 
Turnover1

Trading 
Val1 ($000)

Unit Prc 
(31 July)

NAV Per 
Unit2

Prem to 
NAV

Growth 
(LTM)

Rpt 
Freq

12 mth 
Div Yield3

52-Wk 
High

52-Wk 
Low

Month 
High1

Month 
Low1

Fund of Funds:
Conversus Capital4 Jun-07 EN: CCAP USD 72.4      1,090.57      5,868        0.01% 83.4          15.07       24.55         -38.6% 18.2% 12 0.00% 17.20       9.18         15.18       14.00       
Castle Private Equity Nov-99 SWX: CPEN CHF 43.2      275.91         11,791      0.03% 73.3          6.65         13.48         -50.7% 15.8% 12 0.00% 7.00         4.20         6.74         6.20         
F&C Ords Sep-01 LSE: FPEO GBp 72.3      141.15         66,197      0.09% 127.0        124.25     208.30       -40.4% 2.0% 4 0.71% 139.50     94.00       126.00     119.50     
F&C Restricted Mar-99 LSE: FPER GBp 67.1      5.80             8,915        0.01% 0.7            5.50         8.00           -31.3% -8.5% 4 20.20% 6.38         3.50         5.50         5.50         
Harbo rVest Dec 07 EN HVPE USD 84 3 451 17 114 0 00% 0 6 5 35 8 55 37 4% 11 8% 12 0 00% 10 00 3 00 5 35 5 35HarbourVest Dec-07 EN: HVPE USD 84.3     451.17       114         0.00% 0.6          5.35       8.55          -37.4% 11.8% 12 0.00% 10.00     3.00       5.35       5.35       
HarbourVest May-10 LSE: HVPE USD 84.3      440.89         11,409      0.01% 59.9          5.23         8.55           -38.8% 11.8% 12 0.00% 5.88         5.23         5.45         5.23         
J.P. Morgan Private Equity Jun-05 LSE: JPEL USD 367.9    413.85         35,544      0.01% 39.6          1.13         1.30           -13.5% -8.5% 12 0.00% 1.25         1.01         1.13         1.11         
NB Private Equity Partners Jul-07 EN: NBPE USD 51.1      294.61         6,553        0.01% 41.3          5.77         9.43           -38.8% 12.9% 12 0.00% 7.00         3.66         5.90         5.25         
NB Private Equity Partners Jun-09 LSE: NBPE USD 51.1      292.29         4,594        0.01% 25.9          5.72         9.43           -39.3% 12.9% 12 0.00% 7.05         3.95         5.90         5.55         
Pantheon Sep-87 LSE: PIN GBp 37.5      294.11         11,103      0.03% 83.5          498.75     958.70       -48.0% 21.0% 4 0.00% 592.00     318.00     498.75     465.00     
Princess Private Equity Dec-06 FR: PEY1 EUR 70.1      437.65         10,450      0.01% 62.4          4.78         8.49           -43.7% 20.3% 12 0.00% 5.05         2.98         4.80         4.48         
Princess Private Equity Nov-07 LSE: PEY EUR 70.1     431.24       1,469      0.00% 8.7          4.71       8.49          -44.5% 20.3% 12 0.00% 5.08       2.89       4.71       4.40       
Standard Life May-01 LSE: SEP GBp 161.1    304.56         18,181      0.01% 33.1          120.25     182.60       -34.1% 0.1% 4 0.09% 130.50     93.65       121.25     108.50     

Averages (Avg. Trading Vol excludes HarbourVest) 374.91        17,820      -38.4% 10.0% 1.6%

Single Manager:
AP Alternative Assets Jul-06 EN: AAA USD 97.0      596.59         42,107      0.04% 262.7        6.15         14.81         -58.5% 102.9% 4 1.14% 7.75         2.65         6.35         5.88         
C d I t t D 84 LSE CDI GB 21 8 218 20 20 737 0 10% 220 5 637 50 1 038 00 38 6% 1 3% 2 0 00% 870 00 360 00 755 00 605 00Candover Investments Dec-84 LSE: CDI GBp 21.8     218.20       20,737    0.10% 220.5      637.50   1,038.00  -38.6% 1.3% 2 0.00% 870.00   360.00   755.00   605.00   
Electra Private Equity Feb-76 LSE: ELTA GBp 35.3      716.46         60,397      0.17% 1,209.1     1,290.00  1,873.00    -31.1% 23.9% 4 0.00% 1,457.00  1,030.00  1,317.00  1,195.00  
Hg Equity Mar-91 LSE: HGT GBp 31.1      387.16         15,759      0.05% 196.7        792.00     890.00       -11.0% 4.2% 2 3.51% 879.50     766.00     801.00     775.00     
SVG Capital May-96 LSE: SVI GBp 310.4    741.04         171,214    0.06% 412.5        151.90     227.00       -33.1% 8.9% 2 0.00% 171.20     114.00     158.20     148.80     

Averages 531.89        62,043 -34.5% 28.2% 0.9%
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1 Trading days for the month of July 2010
2 NAV does not incorporate any distribution/dividend payments
3 Represents trailing dividend yield calculated by dividing last twelve month gross dividends paid by current price (source: Bloomberg)
4 Includes electronic order book trading and other reported trading by Euronext; does not include off market transactions
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Fact Sheet for Conversus Capital (www.conversus.com)

Structure Guernsey limited partnership

Investment Strategy
Global allocation across buyout, venture capital and special situations
Assets include primary fund investments, funds purchased in the secondary market, direct 
co-investments and directly held public equity securities

Investor Contacts Tim Smith, Chief Financial Officer, tim.smith@conversus.comInvestor Contacts , , @
Steve Hall, Investor Relations, steve.hall@conversus.com

Corporate Brokers
J.P. Morgan Cazenove: William Simmonds, +44 20 7155 4579
Royal Bank of Scotland: Gary Gould / Stuart Klein, +44 20 7678 0605

Collins Stewart: Alan Brierley abrierley@collinsstewart com

Analyst Coverage

Collins Stewart: Alan Brierley, abrierley@collinsstewart.com
J.P. Morgan Cazenove: Christopher Brown, christopher.brown@cazenove.com
Liberum Capital: Henry Freeman, henry.freeman@liberumcapital.com
Numis Securities Limited: James Glass, j.glass@numiscorp.com
The Royal Bank of Scotland: Louisa Symington-Mills, louisa.symington-mills@rbs.com

Media Relations ICR, Inc.: Brian Ruby, brian.ruby@icrinc.com

Conversus Asset 
Management, LLC

Bob Long, Chief Executive Officer, bob.long@conversus.com
101 S. Tryon St., Suite 2440               190 S. LaSalle St., Suite 1500
Charlotte, NC 28280                           Chicago, IL 60603
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Governance Structure

Oversight Governance Structure
Independent CFO

• Reports to Independent 
Board

BAC Public Unit

g Governance Structure

• Makes final determination of 
underlying portfolio company 
values

• Approves fees paid to 
investment manager

Independent
Board of Directors

OHIM
Management

Public Unit 
Holders

Investment 
Committee

investment manager

• Responsible for financial 
statements and tax filings

Independent Board

Conversus
Capital

(the public 
company)

Tim Smith
Independent 

CFO

Conversus
Asset Mgmt.
(the investment 

manager)

Bob Long
CEO

• Provides oversight on behalf 
of public unit holders

• May terminate investment 
manager in July 2012 without 
cause or at any time for

Services Agreement
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cause or at any time for 
cause



Board of Directors & Officer

Independent Board

Paul G. Guilbert Chairman, Director – SVP, Northern Trust Guernsey

Laurance R. Hoagland Director – VP and CIO, The William and Flora Hewlett Foundation

Dr. Per Johan Strömberg Director – Senior Research Fellow at the Swedish Institute of Financial Research

Chief Financial Officer

C O C C

Timothy A. Smith Chief Financial Officer, Conversus Capital, L.P.

Board Advisors

J. Taylor Crandall Partner, Oak Hill Capital Management, LLC

James D. Forbes Chief Executive, Global Principal Investments, Bank of America Merrill Lynch
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Investment Team Experience

Investment Team: 26 investment professionals with more than 200 years of combined experience

Name Title
Private Equity 

Experience Prior Roles

• Comprised of CAM and OHIM professionals
• Responsible for investment sourcing, due diligence, investment execution and portfolio monitoring

Bob Long President and CEO, CAM 15 years • Head of BAC Strategic Capital
• Founder of BAC’s Strategic Investments Group

Bill Franklin Managing Director, CAM 18 years • Led BAC’s Funds Management Group
• Board member of Institutional Limited Partners Assoc.

R M M i Di t CAM 12 • Leader in BAC’s Funds Management GroupRoy Moyer Managing Director, CAM 12 years g p
• Senior Risk Manager in BAC’s Private Bank

Fernando Vazquez Managing Director, CAM 15 years • Leader in BAC’s Funds Management Group
• Manager of Strategic Planning at Visa International

Mark Wolfson Founder, OHIM 16 years • Associate Dean and Professor at Stanford
• Member of Hewlett Foundation’s investment committee

Rick Hayes Managing Partner, OHIM 15 years • Senior Investment Officer for CalPERS
• Chairman of Institutional Limited Partners Assoc.

Investment Committee: 2 representatives each from CAM, OHIM and BAC
• BAC: 25+ years of private equity experience with over $11 billion in fund commitments

18

BAC: 25  years of private equity experience with over $11 billion in fund commitments
• OHIM: $12+ billion in AUM across a broad spectrum of traditional and alternative investment products



Investment Manager Fee Structure

C h• Effective 0 80% fee per annum on investmenty

Fixed
Cash

Management Fee
• Effective 0.80% fee per annum on investment 

value (excluding cash)
• Effective 0.40% fee per annum on unfunded 

commitments
• 10% performance fee on increases in NAVS

um
m

ar
y

Deferred Profits
Interest

• Aggregate management fees above reflect 
reduction of approximately 20% while 
operating under the realization strategy

• Management fee is payable approximately 
40% in cash and 60% in Deferred Profitsem

en
t F

ee

Performance
Based

40% in cash and 60% in Deferred Profits 
Interest

• Deferred Profits Interest has been accrued 
and reflected in NAV through 31 July 2010M

an
ag

e

Performance
Fee

• 7% preferred return for public unit holders
• High water mark calculated over a rolling 

three-year period
• 31 July estimated NAV per unit is $3.99 

below the current high water mark1P
er

fo
rm

an
ce

 
Fe

e
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below the current high water mark1P

1 Based on high water mark of $28.73 with adjustments, per the terms of the limited partnership agreement



Investment Process

S / D

• Establish return • Extensive network of • Assessment of strategy • Ongoing investment • Continuous re-

Investment 
Strategy

Sourcing/ 
Screening

Due 
Diligence

Investment 
Approval Monitoring

Establish return 
expectations

• Set investment policy 
& risk parameters 
(e.g., active investing 
versus realization 
t t )

Extensive network of 
general/limited 
partners, agents and 
capital markets 
participants

• Proactively survey the 
titi l d

Assessment of strategy 
relative to peers and 
macroeconomic  
conditions 

• Analysis of realized 
and unrealized track 

d t ti

Ongoing investment 
team dialogue to weigh 
investment risks, merits 
and opportunity costs

• Preparation of detailed 
investment 

d

Continuous re
underwriting of the 
investment portfolio

• Track progress against 
investment strategy 
and portfolio 

t ti t tstrategy)
• Develop portfolio 

construction targets
• “Gap” analysis of 

current portfolio 
holdings

competitive landscape 
within every subsector 
to determine market 
leaders and develop 
new GP relationships

• Filter opportunities 

record expectations
• Evaluation of team 

including on-site 
interviews, diligence 
calls and attribution 
analysis

memorandum
• Legal negotiations on 

terms and fees
• Investment committee 

discussion and 
decision

construction targets
• Benchmark 

performance against 
sector returns

• Regular GP dialogue
• Report portfolioholdings

• Determine execution 
plan consistent with 
strategy

pp
based on performance, 
portfolio construction, 
GP quality, team 
dynamics and strategy 
execution

y decision • Report portfolio 
performance quarterly

• Deep analytical 
assessment of 
underlying portfolio 
dynamics

202020
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Total Portfolio Estimated NAV Total Exposure*
(Includes Direct Co-investments and Public Equity Securities and Derivatives) $1,844.1 $2,485.4

Total Funds Estimated NAV Total Exposure*
$1,779.7 $2,421.0

Total Buyout Funds Estimated NAV Total Exposure*
$1,334.0 $1,876.5

(Amounts are unaudited and subject to change.  Amounts in millions except for # of funds/holdings.)

# of Holdings
227

# of Funds

Composition of Portfolio Investments - 31 July 2010

213

# of Funds
138

Buyout Funds >$7.5 billion Estimated NAV Total Exposure*
$170.4 $335.0 

Fund Name Vintage Year Vintage Year
1 Apollo Investment Fund VI, L.P. 2006 6 2006
2 Apollo Overseas Partners VII, L.P. 2008 7 2007
3 Bain Capital Fund X, L.P. 2008 8 2006
4 Carlyle Partners V, L.P. 2007 9 2008
5 CVC European Equity Fund V, L.P. 2008

Buyout Funds $5 - $7.5 billion Estimated NAV Total Exposure*
$172.6 $216.9 

Fund Name Vintage Year Vintage YearFund Name

# of Funds

KKR 2006 Fund, L.P.
PAI Europe V, L.P.

# of Funds
9

Permira IV, L.P.

Fund Name

TPG Partners VI, L.P.

8
Fund Name Vintage Year Vintage Year

1 Apax Europe V-A, LP 2001 5 1997
2 Blackstone Capital Partners IV, L.P. 2003 6 2002
3 Green Equity Investors V, LP 2006 7 2007
4 J.P. Morgan Global Investors, L.P. 2001 8 2001

Buyout Funds $3 - $5 billion Estimated NAV Total Exposure*
$307.9 $427.4 

Fund Name Vintage Year Vintage Year
1 Apollo Investment Fund IV, L.P. 1998 12 2005
2 Apollo Investment Fund V, L.P. 2001 13 2004
3 BC European Capital VII 2000 14 2002
4 Blackstone Capital Partners III L.P. 1997 15 2001
5 Carlyle Partners III, L.P. 2000 16 2006

Thomas H. Lee Equity Fund V, L.P.
Thomas H. Lee Equity Fund VI, L.P.

Fund Name

Silver Lake Partners II, L.P. 

Fund Name

Third Cinven Fund US No. 3 Limited Partnership
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New Mountain Partners III, L.P.
Warburg Pincus Private Equity VIII, L.P.

PAI Europe IV-B, L.P.

# of Funds

KKR 1996 Fund, L.P.
KKR Millennium Fund, L.P.

5 Carlyle Partners III, L.P. 2000 16 2006
6 Clayton, Dubilier & Rice Fund VI, L.P. 1999 17 2007
7 Clayton, Dubilier & Rice Fund VII, LP 2005 18 2000
8 Clayton, Dubilier & Rice Fund VIII, L.P. 2008 19 1998
9 CVC European Equity Partners III LP 2001 20 2000
10 Lindsay Goldberg III-A, L.P. 2008 21 1998
11 Madison Dearborn Capital Partners IV, L.P. 2000

Buyout Funds $1 - $3 billion Estimated NAV Total Exposure*
$323.3 $429.4 

Fund Name Vintage Year Vintage Year
1 Alchemy Plan (BOA), L.P. 1997 20 1998
2 Apollo Investment Fund III, L.P. 1995 21 1999
3 Bain Capital Fund VII, L.P. 2000 22 2006

Thomas H. Lee Equity Fund VI, L.P.
TPG Asia V, L.P.
TPG Partners III, L.P.

Madison Dearborn Capital Partners III, LP
Metalmark Capital Partners, L.P.

Warburg Pincus Equity Partners, L.P.
Welsh, Carson, Anderson & Stowe IX, L.P.

38
# of Funds

Fund Name

Welsh, Carson, Anderson & Stowe VIII, L.P.

Kelso Investment Associates VI, LP

p ,
4 Blackstone Capital Partners II L.P. (CECC) 1993 23 1994
5 Blackstone Communications Partners I, L.P. 2000 24 1999
6 Capital Z Financial Services Fund II, L.P. 1998 25 2000
7 Carlyle Europe Partners, L.P. 1998 26 2000
8 Carlyle Partners II, L.P. 1994 27 2002
9 Crestview Capital Partners 2005 28 2008
10 Crestview Partners II (Cayman), L.P. 2009 29 1998
11 CVC European Equity Partners II LP 1998 30 2000
12 Diamond Castle Partners IV, L.P. 2005 31 2008
13 EQT III (fka EQT Northern Europe) 2001 32 1997
14 Green Equity Investors III, L.P. 1999 33 1999
15 Green Equity Investors IV, L.P. 2003 34 2004
16 Hicks, Muse, Tate & Furst Equity Fund V, L.P. 2000 35 2006
17 Hicks, Muse, Tate & Furst Europe Fund, L.P. 1999 36 2000

Trident III, L.P.
Trident IV, LP.
Vestar Capital Partners IV, L.P.

Spectrum Equity Investors IV, L.P.
TowerBrook Investors III, L.P.
TPG Partners II, L.P.
Trident II, L.P.

Providence Equity Partners IV, L.P.
Ripplewood Partners II/Side-by-Side Fund, L.P.
Riverside Capital Appreciation Fund V, L.P.
Second Cinven Fund US No. 2 Limited Partnership

p ,
Morgan Stanley Capital Partners III

Nautic Partners V, L.P. (fka Navis Partners V)
Morgan Stanley Dean Witter Capital Partners IV, LP

, , p ,
18 Industri Kapital 2000 Limited Partnership III 2000 37 2000
19 J.W. Childs Equity Partners III, L.P. 2002 38 2000

Buyout Funds $500 million - $1 billion Estimated NAV Total Exposure*
$159.5 $197.2 

Fund Name Vintage Year Vintage Year
1 Asia Alternatives Capital Partners II, L.P. 2008 13 1999
2 Aurora Equity Partners II, LP 1998 14 1998
3 Bain Capital VII Coinvestment Fund, L.P. 2000 15 1997
4 Blum Strategic Partners, L.P. 1998 16 2000
5 Boston Ventures Limited Partnership V 1996 17 1999
6 Boston Ventures Limited Partnership VI 2000 18 2007
7 Brentwood Associates Private Equity III, L.P. 1999 19 2000

Industri Kapital 1997 Limited Partnership III

Fund Name

p ,
Warburg, Pincus International Partners, L.P.

Nautic VI-A, LP
Newbridge Asia III, L.P.

# of Funds
23

Irving Place Capital Partners II, L.P.
Littlejohn Fund II, L.P. 

Code Hennessy & Simmons IV, L.P.
Fenway Partners Capital Fund II, LP

Weston Presidio Capital IV, LP

q y
8 Bruckmann, Rosser, Sherrill & Co. II, LP 1999 20 2001
9 Calera Capital Partners III, L.P. 2001 21 2001
10 CCG Investment Fund, L.P. 2000 22 1997
11 Charlesbank Equity Fund V, LP 2000 23 1997
12 Clayton, Dubilier & Rice Fund VII Coinvest, L.P. 2006

g
Parthenon Investors II, LP
Quad-C Partners VI, LP
Vestar Capital Partners III, L.P.
Warburg Pincus Ventures International
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Buyout Funds $500 million - $1 billion Estimated NAV Total Exposure*
$159.5 $197.2 

Fund Name Vintage Year Vintage Year
1 Asia Alternatives Capital Partners II, L.P. 2008 13 1999
2 Aurora Equity Partners II, LP 1998 14 1998
3 Bain Capital VII Coinvestment Fund, L.P. 2000 15 1997
4 Blum Strategic Partners, L.P. 1998 16 2000
5 Boston Ventures Limited Partnership V 1996 17 1999
6 Boston Ventures Limited Partnership VI 2000 18 2007
7 Brentwood Associates Private Equity III, L.P. 1999 19 2000
8 Bruckmann, Rosser, Sherrill & Co. II, LP 1999 20 2001
9 Calera Capital Partners III, L.P. 2001 21 2001
10 CCG Investment Fund, L.P. 2000 22 1997
11 Charlesbank Equity Fund V, LP 2000 23 1997
12 Clayton Dubilier & Rice Fund VII Coinvest L P 2006

Industri Kapital 1997 Limited Partnership III

Fund Name

Nautic VI-A, LP
Newbridge Asia III, L.P.
Parthenon Investors II, LP
Quad-C Partners VI, LP

# of Funds
23

Irving Place Capital Partners II, L.P.
Littlejohn Fund II, L.P. 

Code Hennessy & Simmons IV, L.P.

Vestar Capital Partners III, L.P.
Warburg Pincus Ventures International

Fenway Partners Capital Fund II, LP

12 Clayton, Dubilier & Rice Fund VII Coinvest, L.P. 2006

Buyout Funds <$500 million Estimated NAV Total Exposure*
$200.3 $270.6 

Fund Name Vintage Year Vintage Year
1 AIG Altaris Health Partners, L.P. 2003 21 1999
2 Alta Communications IX, L.P. 2003 22 2000
3 American Industrial Partners Capital Fund III, L.P. 2000 23 1999
4 Atlantic Equity Partners III, L.P. 1999 24 2001
5 Bain Capital VI Coinvestment Fund, LP 1998 25 1999
6 Brazos Equity Fund, LP 2000 26 2000
7 Bruckmann, Rosser, Sherrill & Co. III, L.P. 2007 27 2001
8 Calera Capital Partners II (Fremont Partners), L.P. 1997 28 2000
9 CapStreet II, L.P. (fka Summit Capital II) 2000 29 1999
10 Carousel Capital Partners II, LP 2001 30 1999

Great Hill Equity Partners II, LP
Great Hill Equity Partners, LP
Greenbriar Equity Fund, LP
Harvest Partners IV, LP

GMT Communications Partners II, LP
Graham Partners Investments, LP

ING Furman Selz Investors III LP
Marathon Fund Limited Partnership IV
Parthenon Investors, L.P.

German Equity Partners II, LP
Fund Name

# of Funds
39

11 Catterton Partners IV 2000 31 1999
12 CEA Capital Partners USA, LP 1997 32 1998
13 Centre Capital Investors III, L.P. 1999 33 1998
14 Chisholm Partners IV, LP 1999 34 2000
15 Euroknights IV US NO. 2, LP 2000 35 2001
16 Europe Capital Partners IV, LP 1999 36 2000
17 Evercore Capital Partners, L.P. 1997 37 2000
18 FFC Partners I, LP (fka FFT Partners I) 1996 38 2002
19 FFC Partners II, L.P. (fka FFT Partners II) 1999 39 2001
20 Friedman, Fleischer & Lowe Capital Partners, L.P. 1999

Venture Capital Funds Estimated NAV Total Exposure*
$281.8 $371.9 

Fund Name Vintage Year Vintage Year

T3 Partners, L.P.
Trivest Fund III, LP
U.S. Equity Partners II (Offshore), L.P.

Quad-C Partners V, LP
Riverside Capital Appreciation 1998 Fund, LP
Seaport Capital Partners II, LP
T3 Partners II, L.P.

Pouschine Cook Capital Partners, L.P.

William Blair Capital Partners VII QP, L.P.

Fund Name

# of Funds
57

g g
1 ABS Capital Partners IV, LP 2000 30 2000
2 APAX Excelsior VI, LP 2000 31 2001
3 Austin Ventures VII, L.P. 1999 32 2002
4 Austin Ventures VIII, L.P. 2001 33 2000
5 Azure Venture Partners I, LP 2000 34 2009
6 Battery Ventures VI, L.P. 2000 35 1999
7 Bay City Capital Fund V, L.P. 2007 36 2008
8 Bay City Capital IV, L.P. 2005 37 2000
9 Bay Partners X, L.P. 2001 38 2002
10 Essex Woodlands Health Ventures Fund IV, LP 1998 39 2000
11 Essex Woodlands Health Ventures Fund V, LP 2000 40 2001
12 Essex Woodlands Health Ventures VIII-A, L.P. 2008 41 2001
13 Financial Technology Ventures (Q), LP 1998 42 1998
14 Financial Technology Ventures II (Q), L.P. 2001 43 1999
15 Foundation Capital Fund III, L.P. 2000 44 1999
16 Foundation Capital IV L P 2002 45 1997

MPM BioVentures III, L.P.
New Enterprise Associates 10, LP
New Enterprise Associates 13, L.P.
New Enterprise Associates 9, LP

Spectrum Equity Investors III, L.P.
TA Associates Advent VIII

RRE Ventures III-A, LP

Sigma Partners V, L.P.

Pinnacle Ventures Equity Fund II-O, L.P.
Polaris Venture Partners III, L.P.
Polaris Venture Partners IV, L.P.
Redpoint Ventures II, LP

Sigma Partners 6, L.P.
Sigma Partners IV, L.P.

Morgenthaler Partners VI, LP
Morgenthaler Partners VII, LP

16 Foundation Capital IV, L.P. 2002 45 1997
17 Foundation Capital Leadership Fund, L.P. 2000 46 2000
18 FTVentures III, L.P. 2007 47 1999
19 Index Ventures Growth I, LP 2008 48 2000
20 Institutional Venture Partners XI, L.P. 2005 49 2008
21 InterWest Partners VII, L.P. 1999 50 1997
22 InterWest Partners VIII, L.P. 2000 51 1999
23 InterWest Partners X, L.P. 2008 52 2000
24 Lighthouse Capital Partners V, L.P. 2002 53 2008
25 Lightspeed Venture Partners VIII, L.P. 2008 54 1999
26 M/C Venture Partners V, L.P. 2000 55 2001
27 Meritech Capital Partners II L.P. 2000 56 2008
28 Morgan Stanley Dean Witter Venture Partners IV, L.P. 1999 57 1997
29 Morgan Stanley Venture Partners 2002 Fund, L.P. 2002

WPG Venture Associates IV

TL Ventures VII, L.P. 
U.S. Venture Partners VI, L.P.
U.S. Venture Partners VIII, L.P.
U.S. Venture Partners X, L.P.

TCV VII(A), L.P.
TL Ventures III, L.P. 
TL Ventures IV, L.P. 
TL Ventures V, L.P.

TCV IV, LP

TA Associates Advent VIII
TA IX, L.P.
TCV III (Q), L.P.

Special Situation Funds Estimated NAV Total Exposure*
$163.9 $172.6 

Fund Name Vintage Year Vintage Year
1 Avenue Special Situations Fund II, L.P. 2000 10 2005
2 Avenue Special Situations Fund III, L.P. 2002 11 2007
3 Avenue Special Situations Fund IV, L.P. 2006 12 2008
4 Avenue Special Situations Fund V, L.P. 2007 13 2004
5 BIA Digital Partners, LP 2001 14 1996
6 Gleacher Mezzanine Fund I, LP 2001 15 2008
7 Highland Restoration Capital Partners Offshore, L.P. 2008 16 2000
8 Lone Star Fund VI (U.S.), L.P. 2008 17 2006
9 OCM Opportunities Fund V, L.P. 2004 18 1997

Direct Co-investments Estimated NAV Total Exposure*
$53.7 $53.7

TPG Credit Strategies Fund, L.P. 
WCAS Capital Partners III, L.P.

OCM Opportunities Fund VII, L.P.
OCM Opportunities Fund VIIb, L.P.
OCM Principal Opportunities Fund III, L.P. 
OCM Principal Opportunities Fund, L.P.

OCM Opportunities Fund VI, L.P. 
Fund Name

# of Funds
18

OHA Leveraged Loan Portfolio, L.P.
TA Subordinated Debt Fund L.P.

# of Holdings
3 $53.7 $53.7 

Public Equity Securities and Derivatives Estimated NAV Total Exposure*
$10.7 $10.7 

* Total Exposure equals Estimated NAV plus remaining unfunded commitments.

3

# of Holdings
11



These materials are not an offer to sell, or a solicitation of an offer to buy, securities in the United States or elsewhere. Securities may not be sold in the
United States absent registration with the U S Securities and Exchange Commission or an exemption from registration under the U S Securities Act of

Legal Disclaimer 

United States absent registration with the U.S. Securities and Exchange Commission or an exemption from registration under the U.S. Securities Act of
1933, as amended. CCAP is not a registered investment company under the U.S. Investment Company Act of 1940, as amended (the “Investment
Company Act”), and the resale of CCAP securities in the United States or to U.S. persons other than to qualified purchasers as defined in the Investment
Company Act is prohibited. CCAP does not intend to register any offering in the United States or to conduct a public offering of its securities in the United
States. The common units and related restricted depositary units (“RDUs”) of CCAP are subject to a number of ownership and transfer restrictions.

This presentation contains certain information regarding the historical performance of the funds included in our portfolio and the quartile rankings of these
funds. The historical results for the funds included in our portfolio are not indicative of the future results that you should expect from us. No representation
or warranty (express or implied) is made as to future performance. In particular, no assurance can be given that our portfolio will outperform the public
markets or generate returns comparable to those achieved by private equity investments in prior periods, that managers of funds in our portfolio with strong
historical performance will achieve attractive returns in future periods or future funds, or that we will be successful in identifying, securing access to and
consummating attractive fund investments.

W k t th t i t t t t ill b f l i ti tt ti t f t th t th t di i f itWe make no guarantee that our investment strategy will be successful in generating attractive rates of return or that the trading price of our common units
will fairly reflect the value of the assets in our portfolio. There are a variety of factors that could cause us to fail to meet our objectives. You should carefully
consider the risks described in this presentation and in our public filings with the Netherlands Authority for the Financial Markets (“AFM”) which can be found
on our website (www.conversus.com) before you make an investment decision with respect to our common units and RDUs. These materials also should
be reviewed together with the documents and other information available on our website.

This presentation is based upon information or sources that we believe to be reliable but CCAP its advisors and their respective affiliates do not make anyThis presentation is based upon information or sources that we believe to be reliable, but CCAP, its advisors and their respective affiliates do not make any
representation or warranty (express or implied) or guarantee that it is fair, correct, accurate, reasonable or complete, and it should not be relied upon as
such. To the extent this presentation contains market data, industry statistics and other data that have been obtained from, or compiled from, information
made available by third parties, we have not independently verified such data. CCAP, its advisors and their respective affiliates expressly disclaim any
responsibility or liability for such third party data. Opinions expressed herein are made as of the date of these materials and are subject to change without
notice. CCAP, its advisors and their respective affiliates have not undertaken any responsibility to update any of the information provided in these materials.
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Forward-Looking Statements

These materials contain certain forward-looking statements. In some cases, forward-looking statements can be identified by terms such as "anticipate,"
"believe," "could," "estimate," "expect," "intend," "may," "plan," "potential," "should," "will," and "would," or the negative of those terms or other, , , p , , y, p , p , , , , g
comparable terminology. Forward-looking statements speak only as of the date of these materials and include statements relating to expectations,
beliefs, projections (which may include statements regarding future economic performance, and the financial condition, results of operations, liquidity,
investments, business, net asset value and prospects of CCAP), future plans and strategies and anticipated results thereof, anticipated events or trends
and similar matters that are not historical facts. By their nature, forward-looking statements involve risk and uncertainty, because they relate to events
and depend on circumstances that will occur in the future, and there are many factors that could cause actual results and developments to differ
materially from those expressed or implied by these forward-looking statements.

Factors that could cause actual results to vary from our forward looking statements include, but are not limited to, the following: our ability to implement
successful investment strategies; our limited operating history and the limited track record of CAM; risks associated with private equity investments
generally, the performance and financial condition of the funds in our portfolio and their portfolio companies, and the actual realized value of investments;
the size, volume and timing of capital calls, distributions and other transactions involving our investments; changes in our relationship with CAM and its
relationships; potential conflicts of interest; changes in our financial condition, liquidity (including availability and cost of capital), cash flows and ability to
meet our funding needs and satisfy our contractual obligations; general economic and political conditions and conditions in the equity, debt, credit,
currency, foreign exchange and private equity markets; the trading price, liquidity and volatility, of our common units; competitive conditions; regulatory
and legislative developments; and the risks, uncertainties and other factors discussed elsewhere in these materials or in our public filings and documents
on our website.

The foregoing is not a comprehensive list of the risks and uncertainties to which we are subject. In light of these risks, uncertainties and assumptions,
the events described by our forward-looking statements might not occur. We qualify any and all of our forward-looking statements by these cautionary
factors. Please keep this cautionary note in mind as you assess the information given in this presentation. Past performance is not indicative of future
results.

Except as required under applicable law, CCAP, its advisors and their respective affiliates undertake no obligation to update or revise any forward-
looking statements, whether as a result of new information, future events or otherwise.
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