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Key Capital – Private Equity Fund III

Alternative Investment Fund Manager (AIFM) Report 

30 September 2018

Past Performance is not a reliable indicator of future performance. The value of funds may go down as well as up and may not return the original investment value. This is an 
illiquid product where capital is committed for a fixed term of investment. Key Capital Investment Management Limited is regulated by the Central Bank of Ireland. 
  

Executive Summary 
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DPI

Vintage Committed % Committed % Called TVPI1 IRR2 DPI3

PE Fund III 2016 €70m 103% 69% 1.92x 11.2% 0.68x

Total Value to Paid in Capital Since Inception (31 December 2025)

▪ Key Capital – Private Equity Fund III (PE Fund III) TVPI increased by 1% during the quarter. 

▪ There were valuation uplifts for Primary 8, Primary 9, Primary 1 and Primary 3 during the quarter but the overall TVPI of the 
primary investments remained unchanged. The other private equity and secondary investments saw a 1% decrease in TVPI over the 
quarter. Encouragingly, there were valuation uplifts for Venture 2, Venture 4 and Secondary 1.

▪ During the quarter, a €4.6m distribution was paid in October 2025, increasing DPI to 0.68x. The drivers of this distribution included 
Company 11 (Primary 8) at a 2.8x gross MOIC4, Company 12 (Primary 6) at a 2x gross MOIC, Realised Company 2 (Primary 1) at a 
2.3x gross MOIC and the final sale of shares in Company 13 (Primary 5) at an 8.5x gross MOIC. 

▪ A €2.6m distribution was paid in January 2026, increasing DPI to 0.74x and was funded by exits closed during the quarter including 
Realised Company 1 (Primary 8) at a 2.6x gross MOIC, Realised Company 4 (Primary 3) at a 4.3x gross MOIC, Realised Company 10 
(Primary 3) at a 3.5x gross MOIC, Realised Company 9 (Secondary 1) at a 2.5x gross MOIC (1.4x secondary MOIC) and Realised 
Company 6 (Other PE 2) at a 2.8x gross MOIC. 

▪ Post quarter end, the exit of Company 18 (Primary 6) closed at a 2.3x gross MOIC, with further announced exits including Company 
19 (Primary 2) at a 7.8x gross MOIC, Company 20 (Primary 3) at a 6x gross MOIC, Company 21 (Primary 6) at a 4.3x gross MOIC and 
Company 22 (Secondary 1 & Other PE 3) at a 3.3x gross MOIC, which will support further distributions to investors.

▪ The underlying managers have completed 123 realisations at an average exit multiple of 2.6x.

Key Capital – Private Equity Fund III

Key Capital Investment Management (KCIM) Report 

31 December 2025

TVPI Progression and % Drawn/Distributed Since Inception (31 December 2025)
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Key Capital – Private Equity Real Estate Fund

Other Private Equity and Secondary Investments 

Primary Investments

31 December 20255 Vintage Type Committed % Called TVPI IRR DPI

Secondary 1 2014 Secondary €2.7m 93% 2.12x 28.6% 1.90x

Other PE 16 2016 Other PE €1.7m ($2m) 74% 1.80x 32.7% 1.59x

Venture 1 2016 Venture €2.4m (£2m) 114% 2.85x 16.9% 0.24x

Venture 2 2016 Venture €0.7m (£0.6m) 111% 1.87x 14.2% 0.88x

Other PE 2 2017 Other PE €2.1m ($2.5m) 95% 2.32x 21.8% 0.79x

Other PE 3 2017 Other PE €2.5m ($3m) 100% 2.15x 17.3% 1.21x

Venture 3 2017 Venture €0.9m ($1m) 102% 1.82x 11.6% 0.32x

Venture 4 2018 Venture €1.6m ($2m) 124% 1.95x 15.9% 0.63x

Total / Average €14.6m 100% 2.20x 18.8% 0.97x

31 December 20255 Vintage Committed % Called TVPI IRR DPI

Primary 1 2016 €8m 103% 1.71x 10.4% 1.05x

Primary 2 2016 €3m 92% 2.01x 13.1% 1.19x

Primary 3 2017 €5m 107% 2.10x 19.3% 1.11x

Primary 4 2017 €5m 96% 1.51x 18.9% 1.37x

Primary 5 2018 €5.8m ($6.5m) 106% 1.45x 12.3% 0.62x

Primary 6 2018 €10m 101% 1.57x 15.9% 1.15x

Primary 7 2018 €8m 100% 1.41x 9.2% 0.41x

Primary 8 2018 €10m 95% 1.55x 12.4% 0.64x

Primary 9 2018 €3m 103% 1.70x 18.0% 0.68x

Total / Average €57.8m 100% 1.62x 13.5% 0.89x

Past Performance is not a reliable indicator of future performance. The value of funds may go down as well as up and may not return the original investment value. 

Underlying Investment Exposure by Market Value7 

The DPI of the other private equity and secondary investments increased to 0.97x over the quarter, due to distributions following the 
realisation of Realised Company 9 (Secondary 1) and further partial realisations of Company 26 and Company 27 (Other PE 2). The other 
private equity and secondary investments combined TVPI is 2.20x at 31 December 2025, which compares to 2.22x at 30 September 2025. 
Encouragingly, there were valuation uplifts in Company 23 (Venture 2 & Venture 1), Company 24 (Other PE 1), Company 25 (Venture 4) and 
Company 22 (Secondary 1).

The DPI of the primary managers increased to 0.89x over the quarter, due to distributions following the realisations of Realised Company 4, 
Realised Company 3 and Realised Company 10 (Primary 3), Company 11 (Primary 8) and partial realisations of Company 16 and Company 
30 (Primary 1), Company 28 (Primary 2) and Company 29 (Primary 9). Primary 8, Primary 9, Primary 1 and Primary 3 saw uplifts of 1%-2% on 
a TVPI basis, driven by increases in valuation of underlying companies Company 14 (Primary 8), Company 15 (Primary 9), Company 16 
(Primary 1) and Company 17 (Primary 3). The primary managers have a combined TVPI of 1.62x, unchanged over the quarter.
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Past Performance is not a reliable indicator of future performance. The value of funds may go down as well as up and may not return the original investment value. 

Page     2
Page     2

Recent Notable Realisations 

Company Fund Exit Date Cost Gross MOIC

Realised Company 1 Primary 8 Oct-25 487,371 2.6x

Realised Company 2 Primary 1 Oct-25 390,450 2.3x

Realised Company 3 Primary 3 Nov-25 51,705 3.2x

Realised Company 4 Primary 3 Nov-25 198,807 4.3x

Realised Company 5 Primary 1 Dec-25 216,117 -

Realised Company 6 Other PE 2 Dec-25 180,191 2.8x

Realised Company 7 Primary 5 Dec-25 103,975 -

Realised Company 8 Primary 8 Dec-25 82,042 1.4x

Realised Company 9 Secondary 1 Dec-25 411,088 1.4x8

Realised Company 10 Primary 3 Dec-25 169,775 3.5x

Total/Average (123) 22,069,536 2.6x
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Additional Activity Post Reporting Period

Post quarter end, a €2.6m distribution was paid January 2026, increasing DPI to 0.74x. 

Footnotes 

1. Total Value to Paid-in Capital (TVPI): The ratio of the current value of remaining investments within a fund, plus the total value of all distributions to date, relative to the total 
amount of capital paid into the fund to date.

2. Internal Rate of Return (IRR).
3. Distributed to Paid-in Capital (DPI).
4. Multiple On Invested Cost (MOIC).
5. 98% of NAV is valued using Dec-25 valuations.
6. Other PE 1 is a diversified Fund of Funds investment and is not included in any underlying company level analysis shown on page 2.
7. Other Europe includes: Luxembourg, Italy, Switzerland, Netherlands, Greece, Malta, Belgium, Portugal, Ireland, Poland, Cyprus. Rest of World includes: Australia, Bermuda, 

Brazil, Canada, China, Colombia, Hong Kong, India, Indonesia, Israel, Japan, Mexico, Peru, Singapore, South Africa, Taiwan, Turkey, Vietnam.
8. Secondary 1 exit MOIC references secondary gross MOIC for PE Fund III of 1.4x, reflecting valuation uplift since secondary transaction. Secondary 1 fund level MOIC is 2.5x.
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Important Notice 

This document is confidential, is for information purposes only and is intended solely for the recipient to whom it is delivered. It may not be reproduced, 
photocopied or disseminated to any other person without the express prior written consent of KC II Limited or Key Capital Investment Management Limited 
(together “Key Capital”). This document does not constitute or form part of an offer to sell or subscribe, or the solicitation of an offer or invitation to 
purchase or subscribe, any security or instrument or to participate in any trading strategy. Any financial or other advice should be sought by the recipient as 
the recipient deems appropriate.  

Past performance is not a reliable predictor of future performance. The value of funds may go down as well as up and may not return the original investment 
value. The financial illustrations and illustrative returns and cashflows contained in this document do not constitute forecasts and should not be construed as 
such. The financial illustrations may not reflect current or future market expectations. The illustrations cover an extended period of time and the 
assumptions on which they are based are subject to many uncertainties. Some or all of these assumptions may turn out to be different from the actual 
position and the financial illustrations should not be relied upon as a guide to future financial performance but only as examples of possible outcomes. There 
can be no assurance, nor is there any guarantee (implied or otherwise), that the future financial performance set out in any illustrations will be met, or that 
any opinions contained in this document related to such illustrations are correct, and no reliance should be placed on such opinions or illustrations. In 
addition, any investment in the Fund may entail additional investment risks, which will be set out in greater detail in the offering documents. 

The information in this document is not intended to provide, and should not be relied upon for, accounting, legal, or tax advice or investment 
recommendations.  Each recipient should consult its tax, legal and accounting or other advisers about the issues discussed herein and each recipient shall be 
solely responsible for evaluating the risks and merits involved in the investments which are the subject of this document.  The descriptions contained herein 
are a summary of certain proposed terms and are for preliminary information purposes only. The information contained in this document is not intended to 
be complete and is subject to change and does not constitute all the information necessary to adequately evaluate the consequences of investing in the 
securities or instruments.  

No assurance or representation can be made as to actual returns or cashflows described herein. Certain information in this document has been obtained 
from sources that are believed by Key Capital to be reliable. All such information including information obtained from sources believed by Key Capital to be 
reliable may be incorrect, incomplete or condensed; Key Capital does not accept any responsibility for, or guarantee, its accuracy. Accordingly, no 
representation or warranty, expressed or implied, as to the fairness, correctness, accuracy or completeness of this document (or any part) is made by Key 
Capital and no reliance may be placed on such information.  Nothing contained herein should be relied upon as a promise or representation as to the future. 
None of Key Capital, their respective members, directors, officers, employees, agents or representatives nor any other person accepts any obligation or 
responsibility to advise any person of changes in the information set forth herein after the date hereof. 

To the extent permitted by law, none of Key Capital or any of their affiliates, their respective members, directors, officers, employees, agents or 
representatives nor any other person accepts any liability whatsoever for any losses howsoever arising from any use of or reliance on this document or 
otherwise arising in connection therewith. All material contained herein is for discussion purposes only. Key Capital is not acting as your adviser or fiduciary 
in relation to the subject matter of this document or any transaction. Key Capital may have positions and may effect transactions in any underlying securities 
or investments described herein.

Key Capital Investment Management Limited is authorised as an AIFM by the Central Bank of Ireland.

This document is provided to you on the understanding that you are a qualifying investor who has experience of investing in collective investment schemes 
and you will understand and accept the inherent limitations of this document, will not rely on it in making any investment decision with respect to any 
securities that may be issued, and will use it only for the purpose of discussing with Key Capital your preliminary interest in investing in a transaction of the 
type described herein. 

Please notify Key Capital if this is not the case and you have received this information in error.  None of Key Capital its respective members, directors, 
officers, employees, agents or representatives nor any other person is making or will make any representation to any prospective investor in the Transaction 
regarding the legality of an investment by any such person in the Transaction.

THE INFORMATION CONTAINED IN THIS DOCUMENT IS SUBJECT TO UPDATING, COMPLETION, MODIFICATION AND AMENDMENT. THIS DOCUMENT DOES 
NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY ANY COMPANY'S SECURITIES IN ANY JURISDICTION. ANY SALE OF SECURITIES 
WILL BE ON THE BASIS OF THE PROSPECTUS, SUPPLEMENT, MEMORANDUM & ARTICLES OF ASSOCIATION AND APPLICATION FORM FOR THE COMPANY AND 
THE RELEVANT UNDERLYING FUND.
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Past Performance is not a reliable indicator of future performance. The value of funds may go down as well as up and may not return the original investment value. 
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