
Overview of Avista Capital Partners 

Experienced 

Investment 

Team 

 Formed in July 2005 by a 19-person team from DLJ Merchant Banking Partners (ñDLJMBò) whose 

investment professionals have a long history of working together 

 Grown to an experienced 43-person team, eight of nine investment partners from DLJMB 

 Led by two managing partners: 

-  Thompson Dean, Managing Partner of DLJMB from 1995 to 2005 

-  Steven Webster, Chairman of DLJMB Global Energy Partners from 1999 to 2005 

 Opened a London office to expand European presence: recruited team from DLJMB Europe 

 General Partner committing $150 million to Fund III ($470 million in total to all Avista Funds) 
  

  

Industry 

Focused 

Strategy 

 Focused strategy on middle market growth investments in the energy, healthcare, media, consumer and 

industrial sectors 

 Eleven Operating Executives provide additional knowledge, deep operational experience and significant 

networks in targeted sectors 

 Sector focused fund strategy provides the benefits of both industry specialization and portfolio 

diversification  
  

  

Superior 

Track Record 

 19 year track record includes investments of $8.7 billion in 88 investments generating a realized gross and 

net multiple on capital invested of 2.4x and 2.0x and a realized gross and net IRR of 119% and 63%
(1)

   

 2006 vintage year Fund I has generated a realized gross and net multiple on capital invested of 2.3x and 

1.9x and a realized gross and net IRR of 30% and 24%
(2)(3)

 

 2008 vintage year Fund II has generated a realized gross and net multiple on capital invested of 1.9x and 

1.6x and a realized gross and net IRR of 55% and 40%
(2)(3)
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(1) The Avista track record includes a) all 36 Avista Fund I and Fund II investments plus b) the 52 DLJMB investments in companies in the targeted sectors that an 

Avista founding partner sourced, led and/or was substantially involved in.  Avista and DLJMB information based on valuations as of  June 30, 2011.  For 

details regarding each investment in the Avista Track Record (including performance calculations and applicable definitions), see pages 38-42.  

(2) Based on valuations as of June 30, 2011. 

(3) Pro forma for the sale of Nycomed expected to close at the end of September 2011. 

Note: The historical returns achieved by any prior funds or individual investments are not a prediction of future performance or a guaranty of future results, and there 

can be no assurance that these or comparable returns will be achieved by investments, individually or in the aggregate, made by Fund III. 

 

 



Industry Focused Strategy 

Exploration and production, oilfield services, midstream 

ü  30 Investments, $2.6 billion capital invested, ROI: 2.2x, Gross IRR: 57% 

 

Pharmaceuticals, medical devices, CROs 

ü 21 Investments, $2.7 billion capital invested, ROI: 2.6x, Gross IRR: 62% 

 

Cable, data centers, metro fiber providers, digital media, select traditional 

media firms  

ü 24 Investments, $2.2 billion capital invested, ROI: 1.4x, Gross IRR: 138% 

 

Access and security services; metering services; infrastructure services and 

equipment; sensor equipment; water and waste water equipment and services; 

inspection and testing services 

ü 10 Investments, $882 million capital invested, ROI: 1.9x, Gross IRR: 27% 

 

Branded household & personal care, health & beauty, food & beverage, OTC 

ü 3 Investments, $330 million capital invested, ROI: 2.7x, Gross IRR: 77% 

 

Energy: 

Healthcare: 

Media: 

Industrial: 

Consumer: 

Note: The numbers presented here are based on the overall Avista Track Record.  For details of the performance of each investment and 

the Avista Funds, please see pages 38-42. 
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ÅSuccessful strategy remains unchanged 

ïPrimarily lead-managed, control 

leveraged buy-outs 

ïTarget equity investment size is  

$50 to $300 million 

ïSignificant co-investment opportunities 

for limited partners (over $600 million 

subscribed to in Funds I and II) 

ÅAvista maintains flexibility with respect to 

structure and opportunistically considers: 

ïGrowth equity 

ïMinority positions 

ïStructured equity 

ÅAvista seeks to optimize the investment 

structure to the sector and the target 

company 

Fund I & II by Investment Type 

(By Capital Committed) (1) 

Fund I & II by Control Position  

(By Capital Committed) (1)(2) 

(1)  As of June 30, 2011. 

(2) ñControlò includes investments in which Avista shares control with another sponsor and/or has significant negative control rights. 

Note: Numbers may not add due to rounding. 
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Fund I:  Strong Performance Through Difficult Economic Cycle 

ǒ Fund I is 100% committed with total capital commitments of $2.2 billion and 20 investments  

ǒ Through June 30, 2011, Fund I had approximately $1,069 million in realized and unrealized gains, 
representing 52% of funded cost(1)  

ǒ Fund I has achieved a realized gross and net IRR of 29% and 22%, respectively(2) 

 

(As of June 30, 2011, $ in millions) 

 

(1) Based on valuations as of June 30, 2011. 

(2) Pro forma for the sale of Nycomed, Fund I has achieved a realized gross and net IRR of 30% and 24%.   

(3) Includes Frontier Drilling, Lantheus Medical Imaging, MedServe, Star Tribune, Thompson Publishing and WideOpenWest.    

(4) Pro forma for the sale of Nycomed expected to close at the end of September 2011. 

Note: Numbers may not add due to rounding. 
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• As of June 30, 2011, Fund I has returned approximately $748 million to LPs, or approximately 36% 
of capital contributions 

– Pro forma for the sale of Nycomed, Fund I is expected to return $1.2 billion to LPs, or 
approximately 57% of capital contributions 
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Note:  The multiples listed above are calculated on a gross basis. 
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Fund I Portfolio Overview 
As of June 30, 2011  

 

(1) Based on valuations as of June 30, 2011. Although Avista believes the values set forth above reflect the remaining value of the unrealized investments held by 

Fund I, there can be no assurance that any proceeds will actually be realized on these investments or that, if and when realized, the proceeds will be equal to the 

amounts estimated.  

Note:  Numbers may not add due to rounding. 

 

 

 Initial Equity Equity Realized Remaining

Proceeds and

 Remaining Gross

Investment Commitment Funded Proceeds FMV (1) FMV (1)
Multiple

Name Business Description Date ($ mm) ($ mm) ($ mm) ($ mm) ($ mm) of CostDate

Triple-play cable TV provider Equity May-06 $80 $80 $202 $176 $379 4.7x

Debt Apr-08 18 18 39 0 39 2.2x

Wide Open West Total $98 $98 $241 $176 $418 4.3x

Celtique Energie E&P prospect generation in Africa and Europe May-06 43 23 0 43 43 1.9x

Thompson Publishing Business-to-business publisher Jul-06 87 87 36 0 36 0.4x

International offshore drilling contractor Aug-06 95 95 87 19 106 1.1x

Spartan Offshore Jackup drilling rig contractor Sep-06 168 168 65 26 91 0.5x

International geophysical data acquisition services provider Sep-06 138 138 0 165 165 1.2x

Provider of medical waste removal/ related environmental services Sep-06 34 34 54 4 57 1.7x

Manti Exploration E&P in the Gulf Coast region Nov-06 92 52 0 60 60 1.1x

European mid-sized pharmaceutical Equity Dec-06 138 138 0 516 516 3.7x

Debt Apr-08 34 34 50 0 50 1.5x

Total 172 172 50 516 566 3.3x

InvestorPlace Media Provider of subscription-based investment advisory services Jan-07 65 40 0 12 12 0.3x

Minneapolis news and information provider Mar-07 105 105 0 0 0 0.0x



Fund I Portfolio Overview (cont’d) 
As of June 30, 2011  

(1)  Based on valuations as of June 30, 2011. Although Avista believes the values set forth above reflect the remaining value of the unrealized investments held by Fund 

I, there can be no assurance that any proceeds will actually be realized on these investments or that, if and when realized, the proceeds will be equal to the 

amounts estimated. 

Note:  Numbers may not add due to rounding. The historical returns achieved by any prior funds or individual investments are not a prediction of future performance or 

a guaranty of future results, and there can be no assurance that these or comparable returns will be achieved by investments, individually or in the aggregate, 

made by Fund III.  

 

Initial Equity Equity Realized Remaining

Proceeds and

 Remaining Gross

Investment Commitment Funded Proceeds FMV (1) FMV (1)
Multiple

Name Business Description Date ($ mm) ($ mm) ($ mm) ($ mm) ($ mm) of Cost

Contract service organization providing biological safety testing services Apr-07 $83 $83 $0 $158 $158 1.9x

Peregrine Oil & Gas II E&P company focused in the U.S. Gulf of Mexico Apr-07 50 44 0 56 56 1.3x

Laramie Energy II Unconventional natural gas in the Rocky Mountain region Jun-07 122 85 0 158 158 1.9x

Provider of direct mail solutions to direct marketers and loyalty programs Aug-07 170 166 0 112 112 0.7x

VWR International Distributor of equipment and supplies to the laboratory sector Aug-07 110 110 0 122 122 1.1x

Basic Energy Services Publicly-traded energy services company Sep-07 44 44 0 62 62 1.4x

Lantheus Medical Imaging Contrast agents for cardiovascular imaging procedures Jan-08 180 180 216 360 576 3.2x

Navilyst Medical Fluid Management and Venous Access businesses Feb-08 192 186 0 178 178 1.0x

Leading wound care business Aug-08 150 150 0 153 153 1.0x

TOTAL $2,198 $2,061 $748 $2,381 $3,129 1.5x

 



Fund II:  Strong Initial Performance  
(As of June 30, 2011, $ in millions) 

 

(1) Based on valuations as of June 30, 2011. 

(2) Pro forma for the sale of Nycomed, Fund II has achieved a realized gross and net IRR of 55% and 40%.    

(3) Includes ACP II  Marcellus, Enduring Resources and Frontier Drilling realizations. 

(4) Pro forma for the sale of Nycomed expected to close at the end of September 2011. 

Note: Numbers may not add due to rounding. 
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ǒ Fund II has committed $1.9 billion in 16 investments  

ǒ Through June 30, 2011, Fund II had approximately $407 million in realized and unrealized gains, 

representing 30% of funded cost(1)  

ǒ Fund II has achieved a realized gross and net IRR of 59% and 45%, respectively(2) 
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• As of June 30, 2011, Fund II has returned $383 million to LPs, or approximately 28% of capital 
contributions 

– Pro forma for the sale of Nycomed, Fund II is expected to return $582 million to LPs, or 
approximately 37% of capital contributions(1) 

 

Note:  The multiples listed above are calculated on a gross basis. 

(1) Avista data as of June 30, 2011 (except such data also includes Fund IIôs additional funding in INC Research in connection with the companyôs acquisition of Kendle 

International Inc., which closed in Q3 2011). 
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Fund II Portfolio Overview 

(1) Based on valuations as of June 30, 2011. Although Avista believes the values set forth above reflect the remaining value of the unrealized investments held by Fund 

II, there can be no assurance that any proceeds will actually be realized on these investments or that, if and when realized, the proceeds will be equal to the 

amounts estimated. 

Note:  Numbers may not add due to rounding. 

 

 

As of June 30, 2011  

 
Name Business Description

Initial

Investment

Date

Equity 

Commitment 

($mm)

Equity

Funded

($mm)

Realized 

Proceeds 

($mm)

Remaining

FMV
(1)

($mm)

Proceeds and

Remaining

FMV
(1)

($mm)

Gross 

Multiple of

Cost
(1)

Acquisition, exploration and development 

activities in South Texas
Jun-08 $134 $87 $0 $138 $138 1.6x

North Sea exploration and development Jul-08 100 43 0 29 29 0.7x

Shallow / midwater GOM exploration and 

development
Jul-08 123 47 4 21 26 0.5x

Leading wound care business - spinout from 

Bristol-Myers Squibb
Aug-08 276 276 0 282 282 1.0x

Marcellus shale exploration and development with 

existing properties
Aug-08 150 124 248 89 337 2.7x

Offshore drilling contractor Feb-09 80 80 101 0 101 1.3x

Domestic onshore basin exploration and 

development
Sep-09 14 14 30 2 32 2.3x

Medical device company Jun-10 47 21 0 21 21 1.0x

ACP II Marcellus / 

Royal 

Offshore

Enduring 

Resources



Fund II Portfolio Overview (cont’d) 
As of June 30, 2011  

 

(1)  Based on valuations as of June 30, 2011. Although Avista believes the values set forth above reflect the remaining value of the unrealized investments held by Fund 

II, there can be no assurance that any proceeds will actually be realized on these investments or that, if and when realized, the proceeds will be equal to the 

amounts estimated. 

Note:  Numbers may not add due to rounding.  The historical returns achieved by any prior funds or individual investments are not a prediction of future performance or 

a guaranty of future results, and there can be no assurance that these or comparable returns will be achieved by investments, individually or in the aggregate, 

made by Fund III.  

 

Name Business Description Initial Investment

Equity 

Commitment 

($mm)

Equity

Funded

($mm)

Realized 

Proceeds 

($mm)

Remaining

FMV
(1)

($mm)

Proceeds and

Remaining

FMV
(1)

($mm)

Gross 

Multiple of

Cost
(1)

European mid-sized specialty pharmaceutical 

company
Jul-10 $148 $148 $0 $222 $222 1.5x

Therapeutically focused contract research 

organization
Sep-10 198 148 0 185 185 1.3x

Marcellus Shale based gas gathering and 

transportation services asset
Oct-10 60 6 0 6 6 1.0x

Aftermarket appearance and performance auto-care 

business
Oct-10 160 160 0 184 184 1.2x

Developer of raw sands for use in hydraulic 

fracturing operations in oil and gas wells
May-11 60 15 0 15 15 1.0x

Domestic onshore basin exploration and 

development
Jun-11 75 3 0 3 3 1.0x

Dallas-based data center operator Jun-11 100 75 0 75 75 1.0x

Manufacturer of glass doors and related products 

for the retail refrigeration and freezer 

merchandising market

Jun-11 127 127 0 127 127 1.0x

TOTAL $1,852 $1,375 $383 $1,400 $1,782 1.3x

Appalachian 

Midstream Partners

Enduring 

Resources II



Avista Capital Partners – Summary 

 

 

ÅExperienced and cohesive team 

ï 8 of 9 investment partners from DLJMB, with an average of 10 years of working together 

ï 11 Operating Executives with deep operational experience and long history with the Avista team 

ÅConsistent and strong 19 year track record 

ï Includes $8.7 billion in 88 investments, generating a realized gross and net multiple of 2.4x and 2.0x 

and a realized gross and net IRR of 119% and 63%, respectively 

ï Raised two funds at Avista with approximately $3.8 billion of capital commitments 

ï Returned approximately $1.8 billion to LPs through Avista Funds I and II, representing 

approximately 49% of capital contributions(1) 

ÅIndustry focused strategy 

ï Middle market investments in energy, healthcare, media, consumer and industrial 

ÅAvistaôs competitive advantage 

ï Proven Operating Executive model 

ï Strong sourcing capabilities; substantial proprietary deal flow 

ï Strong financing and structuring capabilities 

ÅSignificant GP commitment and alignment of interests with LPs 

ï GP to commit $150 million to Fund III (7.5% of expected commitments) 

ï GP committed $320 million in aggregate to Funds I and II 
(1) Pro forma for the sale of Nycomed expected to close at the end of September 2011. 


