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Investment objective 
 
To seek capital appreciation through global private equity and 
equity related investments. 

The investment manager of the Underlying Fund is aPriori 
Capital Partners L.P.1  

The Fund is reported in Australian dollars, while both of the 
underlying investments in the Cash Fund and Underlying Fund 
are denominated in USD. Therefore, the value in AUD can be 
significantly affected by fluctuations in the USD that are 
unrelated to the underlying portfolio investments.  
 
 
 
 
 
 
 

 
1 aPriori Capital Partners L.P. (“aPriori Capital”) replaced DLJ Merchant Banking Partners 
(“DLJMB”) as general partner and investment manager  effective March 31, 2014 

Fund facts 

Term of the Fund Long term – 10 years plus 

Volatility/risk level High 

Income distribution 
frequency 

Annually 

 
Fund details 

Inception date May 2006 

APIR code CSA0042AU 

Local fund size AUD3.12 Million (as at 30/06/2018) 

Withdrawals Not Permitted 

Management costs  2.35% p.a. 

 
 
 
Performance as at June 30 2018 

 
 
Total Returns are calculated using pre-distribution month end withdrawal unit prices, and 
assumes all income is reinvested in additional units (and exclude any contribution fees and 
taxes). Gross returns are calculated by adding back the Management Costs deducted. 
Distribution returns are the total distribution from the fund. Growth returns is the change in 
initial capital value for the period. Past performance is not necessarily indicative of 
future performance. Returns may be volatile and may vary from year to year. 

  

1 mth 3 mth 1 yr 2 yrs 3 yrs 5 yrs Incept 
% % % %pa %pa %pa %pa 

Total returns 4.4944 5.9555 10.7742 1.5447 3.0645 7.8092 -2.9533 
Gross Returns 4.7488 6.7171 14.0041 4.5329 6.0919  10.9606 -0.0964 
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Credit Suisse Global Private Equity Fund – Q2 2018 Fund update 
 
The following is a summary of aPriori Capital’s second quarter update from September, 2018.  References to “the Fund” refer 
to DLJ Merchant Banking Partners IV, L.P., the Underlying Fund as defined in the Global Private Equity Fund’s Product 
Disclosure Statement (“PDS”).  
 
All investments are quoted in USD unless otherwise stated. Please note, changes in the AUD/USD impacts the performance of 
the Global Private Equity Fund in Australia.  
 
Summary 
 
During the second quarter, the value of the portfolio increased by $9.6 million reflecting increased valuations for HealthMarkets 
(+11.9 million), The Service Companies (+5.1 million) and NIBC (+0.1 million) offset by a write-down in the value of Laramie 
Energy II (-6.9 million) and Guala Closures (-0.6 million). 
 
As of June 30, 2018, the Fund had invested $1.8 billion, or 97.8% of its committed capital, in 21 investments. To date, the 
Fund has returned $1.25 billion in proceeds or 70% of invested capital to our Limited Partners. The Fund has an aggregate value 
of $1.54 billion or 0.85x invested capital, comprised of realized proceeds of $1.25 billion and the unrealized value of $285.1 
million. 
 
Since the end of the second quarter, the Fund has closed sale transactions relating to The Service Companies and Guala 
Closures as detailed below: 

• During June 2018, after an extensive auction process, the fund sold The Service Companies (“TSC”) to a middle 
market private equity firm. This sale transaction closed during July 2018. The fund received $23.7 million in proceeds at 
closing. The sale includes escrows and an earn-out which could increase these proceeds. The total purchase price of 
$145.8 million ($137.8 million excluding escrows and the earn-out) is 11.0x Adjusted LTM EBITDA (10.4x excluding 
the escrows and the earn-out). 

• During April 2018, a sale agreement was signed to realize the fund’s investment in Guala Closures (“Guala”). Guala 
was sold to SPACE4, an Italian Special Purpose Acquisition Company (SPAC). The transaction valued Guala at 
€1.1billion, representing 10x 2017A EBITDA. The transaction closed during August 2018 and the consideration 
consists of cash proceeds of $149.7 million and shares of Guala Closures (valued at $19.1 million). The total value 
achieved of $168.8 million represents 1.3x our original cost of $132.3 million (1.6x cost at constant currency). 

 
The cash proceeds received by the Fund relating to the TSC and Guala sale transactions have been distributed to the limited 
partners during Q3 2018. 
 
In view of the significant holdings that remain in the Fund, the General Partner has considered fund life matters (the Fund would 
otherwise be terminated in September 2018). With the unanimous support of the limited partner advisory committee and in 
accordance with section 10.01 of the limited partnership agreement, the General Partner has decided to extend the Fund for an 
additional and final one-year term. This third and final one-year extension will extend the life of the 
Fund to September 15, 2019. 
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Issued by Credit Suisse Investment Services (Australia) Limited (CSISAL), ABN 26 144 592 183, AFSL 370450. CSISAL has used its best 
endeavours to ensure the accuracy, reliability and completeness of the information contained in this Report. Subject to law, CSISAL, its directors, 
employees, affiliates and consultants do not provide any warranty or accept any liability for errors or omissions or any losses or damages suffered by 
the recipient of this Report or any other person. This Report has been prepared for general information only for the use of Advisers, consultants, 
researchers as well as institutional clients of CSISAL who have been sent this information directly by CSISAL and may not be provided to any other 
person without written permission from CSISAL. This information does not take into account an individual’s objectives, financial situation or needs, 
which are necessary considerations before making any investment decision. Opinions constitute our judgment at the time of issue and are subject to 
change. Offers for investments in the Fund are made in, or accompanied by a copy of the relevant current Product Disclosure Statement (PDS). You 
should consider the PDS in deciding whether to acquire or continue to hold the product. If you wish to invest, you will need to complete an application 
form contained in, or which accompanies the current PDS. Please contact Institutional Client Services on 13 35 66 or Adviser Services on 1800 621 
900 should you have any queries relating to the information in this Report, or to obtain a copy of the PDS. Neither money invested in the Fund nor any 
particular rate of return on any money invested in the Fund is guaranteed by CSISAL, Credit Suisse AG (The 'bank') (ABN 17 061 700 712 and AFS 
Licence Number 226896), or by any other member of the Credit Suisse Group. CSISAL is not an authorised deposit-taking institution and your 
investment does not constitute a deposit with or other liability of the bank nor any other member of the Credit Suisse Group. 
 
Fidante Partners Services Limited ABN 44 119 605 373, AFSL 320505(CISL) is the responsible entity for and issuer of interests in the Credit 
Suisse Enhanced Commodity Fund ARSN 119 714 297. CISL is a member of the Challenger Financial Services Group. Neither CISL nor any 
member of the Challenger Financial Services Group was involved in the preparation or distribution of this Report, and are not responsible for the 
provision of or any information in this Report, other than references to its name. CSISAL provides the Report in its own capacity and not as agent or 
authorised representative of CISL. 
 


