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Churchill Co-Investment  
Partners II, L.P.
Churchill Co-Investment Partners II, L.P.  (the “Fund” or “Co-Investment II”) 
offers investors access to a diversified portfolio of high-quality U.S. middle market 
co-investments backed by top-quartile GPs. 

PERFORMANCE1

Decade-long Equity Co-investment Program

• $3.88 billion invested and committed1

• 38% gross IRR and 2.9x gross MOIC across  83 realizations 
(36% net IRR and 2.7x net MOIC)1

• 27% gross IRR and 2.0x gross MOIC across  254 investments  
(25% net IRR and 1.9x net MOIC)

• <2% realized loss ratio

CHURCHILL’S EDGE
Top-tier access to the middle market

• Churchill deploys over $1 billion per annum into middle market PE funds

• 71% of which are top-quartile2

Trusted partner of choice 

• Over 90% of deals are early look/pre-syndication, where competition is limited 
in Churchill’s sweet spot ($50-100m equity checks)3

Sponsor-centric and scaled platform

• Approximately $13 billion in LP capital commitments to 270+ funds across 
primaries and secondaries1

• 200+ advisory board seats (80% of funds) 

High quality portfolio

• Invest in market-leading companies with compelling growth

• 85% of portfolio in non-cyclical businesses 

OFFERING TERMS

Investment 
strategy

Generate superior risk-
adjusted returns through 
equity co-investments 
alongside private equity GP 
sponsors in U.S. middle 
market businesses

Target first close Spring 2023

Investment period 4 years from final closing

Fund life 10 years from final closing

Target net  
returns5

>20% Net IRR

>2.0x Net MOIC

Minimum 
commitment $5 million

Target fund size $1 billion

Management 
Fees

$0 – $49 million: 100 bps 
$50 – $99 million: 75 bps 
$100+ million: 50 bps

First Close Discount: 
Investors who commit to 
the first close will receive 
a 25bps management fee 
discount.

Carried interest

10% carried interest with 
an 8% preferred return and 
a general partner catch-up 
carried interest. If the fund 
achieves at >2.0x net 
MOIC, the carried interest 
increases to 12.5% on all 
net gains.

CHURCHILL’S CYCLE-TESTED INVESTMENT APPROACH
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Representative fund relationships
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Attractive and consistent track record (Realized gross/net IRR by vintage)1 

Cumulative20212020201920182017201620152014201320122011

Realized net IRR (%)Realized gross IRR (%) 

13%12%
22% 21%

32% 32%
43%39%

30% 26%
37% 35% 39%37%

22%21%

63% 61%

38% 36%

125%
119%

85%
80%

Realized gross/net MOIC by vintage

2.0x 2.9x 2.6x 2.5x 3.1x 2.8x 3.2x 3.2x 3.0x 2.5x 1.9x 2.9x
1.8x 2.7x 2.4x 2.3x 2.9x 2.6x 3.0x 3.0x 2.8x 2.3x 1.8x 2.7x

Performance data shown represents past performance and does not predict or guarantee future results.

Why co-investment now?

Potential for 
higher returns

•  Co-investments have 
outperformed direct 
private equity based on  
Preqin data6

•  Return premium driven 
by larger value creation 
opportunities

Attractive economics

•  Lower management fee 
and carried interest than 
a private equity fund 
commitment 

•  J-curve mitigation due to 
reduced fees 

Investment selection

•  Investment screening by 
both the GP and Churchill’s 
independent underwriting 

•  Information advantage 
through 200+ advisory 
board seats 

Portfolio construction

•  Diversified portfolio built 
to perform across market 
cycles 

•  Proactive approach to 
sectors, valuation and 
leverage 
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ABOUT NUVEEN AND CHURCHILL 

With $46 billion in committed capital7, Churchill Asset Management is a leading provider of flexible financing solutions to private equity 
sponsor-owned companies. As a majority-owned affiliate of Nuveen, the investment manager of TIAA, Churchill benefits from the 
institutional infrastructure of a $1.1 T diversified asset manager with $85B invested in private capital.8
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1 As of 31 Dec 2022 over the past ten-years. Due to the portfolio ramp over the past 10 years, IRR is a 
weighted-average IRR since 2011 which is more reflective of the current strategy and does not reflect a cash 
drag;  the cumulative dollar IRR is 29%. Performance data shown represents past performance and 
does not predict or guarantee future results. The performance information contained herein includes 
performance, valuation, statistical and/or other information that is unaudited and speculative in nature.  
Such information was extracted from multiple client portfolios and then aggregated, and was derived 
from multiple sources, including third parties (e.g., portfolio company issuers and owners) and internal 
and third party management reporting.  Returns of a particular client account that invested in the overall 
investment strategy extracted and aggregated herein could materially differ from the returns shown, due 
to the vintage of the relevant investment program, portfolio management decisions made for a particular 
client account’s investment approach and restrictions that differ from client to client, as well as other 
factors. The term “Net IRR” represents the Gross IRR figure reduced by the aggregate fees and expenses, 
which assumes a 1% management fee, 10% carried interest and 0.10% fund expense rate (each of which 
is a modeled amount that is greater than actual fees and expenses). The performance information herein 
includes assumptions regarding the performance of certain investments and investment products that 
are unrealized, illiquid and highly speculative, and which may prove to be inaccurate.  These assumptions 
include the likelihood that investment activity will occur in a manner consistent with prior experience, 
the possible timing of capital calls or transactional activity that occurs in the sole discretion of a third 
party (e.g., a financial sponsor of a portfolio company), the yield (including cash and non-cash returns) 
on existing and potential future investments or transactions, potential gains and losses on existing and 
potential future investments or transactions, and the ultimate recovery value of such investments, all of 
which are highly speculative in nature.  This information has not been independently verified by any third 
parties or external financial auditor, and no representation or warranty is made as to the accuracy of such 
information. 2 Defined as GPs in the 2022 vintage with at least one fund that measures top quartile on 
a MOIC or IRR basis using the State Street U.S. Buyout index for the relevant vintage. 3 Over the course 
of 2021 and YTD 2022 as of 31 Aug 2022. 4 State Street Mid-Sized Buyout benchmark (2011 VY) is 
as of 31 Mar 2022 which is the most recent available. Churchill is using a Net IRR that is as of 30 Jun 
2022, which is the most recent available. 5 Target returns are not guaranteed. The target return above is 

derived from both quantitative and qualitative factors, including historical returns and market conditions 
and assumptions. The target return is presented to establish a benchmark for future evaluation of the 
Fund’s performance, to provide a measure to assist in assessing the Fund’s anticipated risk and reward 
characteristics and to facilitate comparisons with other investments. Any target data or other forecasts 
contained herein are based upon subjective estimates and assumptions; if any of the assumptions used 
do not prove to be true, results may vary substantially. The target return is pre-tax and is before fees and 
expenses. In any given year, there may be significant variation from these targets, and there is makes 
no guarantee that the Fund will be able to achieve the target return in the long term. 6 Source: Preqin.  
7 As of 01 Jan 2023. 8 Private capital AUM includes investment grade private placements. 
Investing involves risk; loss of principal is possible. Performance data shown represents past 
performance and does not predict or guarantee future results. Investments in middle market 
loans are subject to certain risks. Please consider all risks carefully prior to investing in any particular 
strategy. These investments are subject to credit risk and potentially limited liquidity, as well as 
interest rate risk, currency risk, prepayment and extension risk, inflation risk and risk of capital loss. 
These materials are intended for informational and discussion purposes only. It is intended that they 
be circulated only to persons to whom they may be lawfully distributed and any recipient of these 
materials should inform themselves about and observe any applicable legal requirements. Any entity 
responsible for forwarding this material to other parties takes responsibility for ensuring compliance 
with local laws, and in particular any applicable financial promotion rules.
This material is not intended to be a recommendation or investment advice, does not constitute a 
solicitation to buy, sell or hold a security or investment strategy, and is not provided in a fiduciary 
capacity. The information provided does not take into account the specific objectives or circumstances 
of any particular investor, or suggest any specific course of action. Financial professionals should 
independently evaluate the risks associated with products or services and exercise independent 
judgment with respect to their clients.
Nuveen provides investment advisory solutions through its investment specialists.
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Important Disclosures

These materials are provided solely for use in private meetings and are intended for informational and discussion purposes only. These materials are only for use by the intended party 
and may only be circulated only to persons whom they may lawfully be distributed. Persons who do not fall within such descriptions may not act upon the information contained in these 
materials. Any entity responsible for forwarding this material to other parties takes responsibility for ensuring compliance with local laws, and in particular any applicable financial 
promotion rules.

The information presented in these materials is believed to be materially correct as at the date hereof, but no representation or warranty (express or implied) is made as to the accuracy 
or completeness of any of this information. Data was taken from sources deemed reliable, but cannot guarantee its accuracy. The statements contained herein reflect opinions as of the 
date written and are subject to change without further notice. Nothing set out in these materials is or shall be relied upon as a promise or representation as to the past or future.

This document is not a prospectus and does not constitute an offer to the public. No public offering or advertising of investment services or securities is intended to have taken effect 
through the provision of these materials. It is not intended to provide specific investment advice including, without limitation, investment, financial, legal, accounting or tax advice, or to 
make any recommendations about suitability for any particular investor.


