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The intention of this template is to summarize and standardize the high-level information Limited Partners (LPs) typically receive during continuation fund transaction processes. The information provided in this document will provide LPs with the necessary transparency to initiate their internal roll/sell decision process in a streamlined fashion by consolidating specific data points in one place. This document is not intended to be, and should not be relied on, as a replacement for definitive transaction materials or any other documentation provided by the General Partner (GP) and/or advisor; it is only intended to act as a consolidated summary of key information provided to existing fund LPs. If there are multiple existing funds involved in the continuation fund transaction, the respondent should include relevant information for each fund. Where appropriate, the respondent should provide references to where more detailed information can be found in the supporting transaction materials. Some of the relevant information may change over the life of the transaction. The respondent should strive to provide accurate information as is known at the time of the transaction. 

	Section 1: Asset(s) Information 

	1.1
	Provide an overview of the rationale for the transaction, including how it will maximize value for existing LPs in the fund. Consider how this transaction will impact the status of the current fund and underlying asset(s).
Answer here

	1.2
	Describe the asset(s) in the transaction, including the original investment thesis (e.g., original exit plan and timetable) and performance relative to expectations (revenue, EBITDA, MOIC, etc.). 
Answer here

	1.3
	Describe the fund’s position in the asset(s) at entry and currently (if different). What have the returns (MOIC/IRR) for the included asset(s) and fund as a whole been to date? How does the current return (MOIC/IRR) compare to the assumed exit return from the original underwriting? 
Answer here

	1.4
	What is the current valuation of the asset(s)? Reference where the basis for the valuation can be found in the supporting transaction materials, including assumptions used and a list of comparable companies, precedent transactions, and valuation multiples for the past four quarters. 
Answer here

	1.5
	Were potential acquirers provided with information about the asset(s), the valuation, or potential exist strategies that are not included in the supporting transaction materials? If so, can LPs access the additional information on request? 
Answer here

	1.6
	Was a third-party valuation agent and/or fairness opinion involved in the transaction? If so, how was the agent/provider selected? Disclose the provider and scope of services (positive assurance, range of values, fairness opinion, etc.). Reference where any reports produced by the third-party agent can be found in the supporting transaction materials.
Answer here

	Section 2: Transaction Process

	2.1
	What is the expected timeline for LP elections and transaction closing? Include key dates and timelines associated with the transaction. 
Answer here

	2.2
	Provide details on the role of the intermediary/secondaries advisor (if any), including how the advisor was selected, the scope of mandate, and fee arrangement. 
Answer here

	2.3
	Provide a brief explanation of other exit options that were considered for the asset(s). Was a full sale process considered, including any discontinued or failed sales processes? Provide a description of the process for soliciting bids from potential acquirers, including a timeline. 
Answer here

	2.4
	[bookmark: _Hlk215653574]Provide an overview of the bids received, including the number of potential acquirers approached, the number of bids, the pricing of each bid, and profile of bidder. Describe any factors that excluded or favored certain acquirers. Reference where more information regarding the bidding process can be found in the supporting transaction materials. 
Answer here

	2.5
	Has the GP sought LPAC (or LP) consent to pursue this transaction or waive any associated conflicts? Describe the approval requirements for this transaction, considering data points such as quorum, majority/super majority, timeline, any recusals of LPAC members, if an in camera session was requested/offered to LPAC members and if the LPAC held an in camera session. 
Answer here

	2.6
	Are there benefits that the GP is receiving as part of the deal (stapled primary commitments, dry powder, and unfunded commitments, etc.)? Include details of any other investments or relationships the acquirer(s) has with the GP.
Answer here

	2.7
	Who is the lead acquirer and how much capital are they expected to invest in the continuation fund? How much total capital has been secured for the transaction and how much additional capital is needed to be raised, if any? 
Answer here

	[bookmark: _Hlk214360194]2.8
	As far as the GP knows at the time of the disclosure, are any existing LPs investing incremental capital into the continuation fund as part of their roll? If so, provide details. 
Answer here

	2.9
	As far as the GP knows at the time of the disclosure, does the continuation fund require an additional commitment of funded/unfunded capital from rolling LPs? If so, provide details including any potential dilution of existing LPs rolling into the continuation vehicle.
Answer here

	2.10
	Is there an additional fund(s) managed by the GP that is expected to participate in the transaction? If so, disclose the fund(s) involved, expected commitment amount(s), and if these commitments are subject to different economic terms. 
Answer here

	Section 3: Continuation Fund Return Profile

	3.1
	What is the record date for the transaction (i.e., valuation timing)? What is the agreed upon price for the asset(s), both in total dollars and in terms of discount or premium to the reference date and current NAV? When is the transaction expected to close?
Answer here

	3.2
	What form does the roll option take (full rollover, partial rollover, sell, new capital commitment, etc.)? Outline the mechanics for each option, including timing and documentation requirements. 
Answer here

	3.3
	Will 100 percent of sale proceeds be paid at close, or is there a purchase price, deferral, or earn-out? At what date are proceeds expected to be distributed to LPs electing to sell?
Answer here

	3.4
	Provide an estimate of the return (MOIC/IRR) and dollar proceeds an LP with a $10 million commitment in the original fund would receive for selecting the sell decision, net of fees associated with the transaction. Reference where more information can be found in the supporting transaction materials (schedule of estimated returns, return data models, etc.).
Answer here

	3.5
	Provide a brief description of the exit strategy, expected timeline, and return expectations for the asset(s) in the new continuation fund vehicle. Summarize the key value creation initiatives planned post transaction and how they differ from the current fund’s plan. Reference where more information can be found in the supporting transaction materials. 
Answer here

	3.6
	Summarize the details of the portfolio investment’s or investments’ management team(s) expected shareholding pre- and post-transaction for the asset(s) involved in the transaction. In cases where the management team or teams is/are opting for liquidity (full or partial), outline the rationale. Reference where more information can be found in the supporting transaction materials (for example, the Management Incentive Plan). 
Answer here

	3.7
	Summarize the latest performance data for any continuation fund(s) the GP currently manages or has managed within the last three years. Reference where in the supporting transaction materials more information on continuation fund(s) the GP has previously managed can be found. 
Answer here

	Section 4: Terms of the Continuation Fund

	4.1
	[bookmark: _Hlk220056143]What is the management fee (both the percentage paid and actual dollars) and carried interest structure for LPs who select the roll option in the continuation fund? How does this compare with the existing LP fee structure in the original fund? Provide a brief rationale for any differences. 
Answer here

	4.2
	Does the management fee (both the percentage paid and actual dollars) and carried interest structure differ for the acquirer(s) in the continuation fund compared to rolling LPs? If so, provide details. Reference where more information on the management fee and carried interest structure of the continuation fund can be found in the supporting transaction materials (including any fee tables). 
Answer here

	4.3a
	If the original fund utilizes a deal-by-deal (U.S.) waterfall structure, what is the percent, dollar amount, and post-tax crystalized carry being rolled into the continuation fund by the GP entity and deal team? Explain the rationale behind the percentage of carried interest being rolled. Discuss how this transaction fits into the overall status of the fund in terms of the distribution waterfall. 
Answer here

	4.3b
	If the original fund utilizes a whole-of-fund (European) waterfall structure, what impact will the transaction have on the GP reaching the hurdle rate for the original fund? If carried interest is realized as part of the transaction, will the GP roll the realized carry into the new continuation fund? Discuss how this transaction fits into the overall status of the fund in terms of the distribution waterfall. 
Answer here

	4.4
	Is there an additional GP commitment as part of the transaction? If so, who is contributing to the GP commitment and how is it financed? 
Answer here

	4.5
	Describe any meaningful changes in governance or reporting terms versus the original fund (approvals, key persons, GP removal, fund termination provisions, etc.), related to either the continuation fund or the stapled primary capital. 
Answer here

	4.6
	To what extent will existing LP side letters, including preferential economic terms, apply to the continuation fund for rolling investors? 
Answer here

	4.7
	Discuss broadly how the deal team is allocating time across continuation fund vehicles versus traditional fund products. Discuss the AUM of each continuation fund vehicle relative to total GP AUM. 
Answer here

	4.8
	Describe how expenses related to the transaction process are shared between the existing fund, the continuation fund, the acquirer(s) and the GP. Reference where more information can be found in the supporting transaction materials. 
Answer here



Disclaimers
This template is provided for informational purposes only. It does not constitute legal, tax, regulatory, investment, accounting, or other professional advice, nor does it constitute an offer, solicitation, or recommendation with respect to any transaction. Recipients should not act, or refrain from acting, based on this template without seeking advice from their own independent legal counsel and other professional advisors.

No representation or warranty, express or implied, is made as to the accuracy, completeness, timeliness, or reliability of the information contained herein, and all such representations and warranties are expressly disclaimed. Recipients are responsible for conducting their own independent review and analysis of a transaction and the Transaction Materials.
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