












Global Private Equity One Limited 

5 
 

Investment Adviser’s Report (continued) 
 

Portfolio Summary (continued) 
 
ASF VI. 
ASF VI seeks to create a global diversified portfolio of high-quality secondary investments with strong value 
creation potential and an attractive annual cash yield. ASP VI concluded its investment period in June 2020 
with total commitments of $6.4 billion across 39 Secondary Investments ($6.24 billion) and a few strategic 
Primary commitments ($0.14 billion), representing 2% of ASP VI’s committed capital.  
 
As of March 31, 2024, ASP VI is marked at 1.58x gross MOIC, 0.97x gross DPI and 17.7% gross IRR. The 
portfolio is balanced across maturing investments that continue to develop along their value creation path and 
harvesting investments beginning to produce exits at a more regular cadence. Despite the challenging exit 
environment, ASP VI generated strong distributions in 2023, with year-end distributions equalling 20% of Dec-
22 ASP VI NAV. This ASP VI distribution pace was sustained into 2024, with Q1 2024 ASP VI distributions 
representing 21.6% of Dec-23 NAV on an annualized basis. Q1 2024 distribution activity was supported by 
exits from Court Square III (Project Castle) and the sale of KDP (Project Salt). Overall, ASP VI reported Q1’24 
improvements in gross MOIC and gross DPI, which increased 0.02x and 0.03x respectively, while IRR was 
sustained at 17.7% during the quarter. 
 
CIEP. 
CIEP focuses on oil and gas exploration & production, midstream, repair & maintenance and related 
businesses outside North America. CIEP's final closing was held on March 18, 2015 with total commitments 
of $2.5 billion.  
 
As of March 31, 2024, the fund had invested $2,421.6 million which we value at $4,513.5 million (including 
prior distributions), or 1.86x cost, compared to 1.87x cost in the prior quarter. The slight decrease in valuation 
is primarily attributed to decreased marks for Black Sea Oil & Gas SA (“BSOG”) (due to lower projected near-
term gas prices), Mazarine Energy B.V. (due to lower forecasted production as a result of disappointing drilling 
results in Tunisia), and Nobian (due to foreign exchange). The decrease was partially offset by increased 
marks for Varo Energy B.V. (due to strong trading and cash generation, as well as progress made on the 
company's two largest energy transition projects), and CEPSA (due to higher projected refining margins and 
overall performance in the Energy Parks business unit). In Q1 2024, the fund received a total of $308.8 million 
of proceeds. This was comprised of $296.4 million from the sale of Neptune Energy Group Limited (excluding 
the Germany business) (0.84x cost) and $12.4 million of dividend proceeds from BSOG (0.06x cost). 
Additionally, the fund made $12.4 million of additional investments into Discover Exploration Limited (for 
operating costs) during Q1 2024. 
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