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To: The Limited Partners of Adams Capital Management; L2,
From: The General Partner {ACM Capital Partners 11, L.P.) .
Subjéct:  FirstsQuarter Report of Operations

_Date: - May4, 2018

Portfolio Overview
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their progress over the quarter.

As the term of the Pastnership is scheduled to terminate on September 12, 2018, we will be
cireulating an amendment to the limited partners prior to this date to extend the Partnership term
for an additional year. We value your confidence in our team, and as always, if you have any
questions concerning the material contained in this report, please feel free to contact Joel Adams
at 412.749.9456 or Jen Parndo at 412.749.1575.




Adams Capital Management, L.P,

(a Delaware Limited Parinership)

Partnership Investment Summary
September 12, 1997 (inception) to March 31,2018

CGomrnitied / Contributed capltal

$ 55,000,600 i

Capitalgdue from pariners -$ - .
Special GP Subscripfions $ 564,783

Conifributed capital, including: Special GP-Subscriptions 3 55,564,783

Realized gain on distributions S | 119,471,870 3
Mot sealized gl (foss) on sale or other disposition of portfolic _ :
inyestments $ (40;307,414)

Net unrealized gains (losses) on portfolle investment: ¥ (5248,183)

Subtolal $ 129;481,05'6

Income from investments . 3 -

Metoperating losses from inception B (4,765,742)

Gross value of pannershi_p $ 124,715,314

Less distributed valus of distributions $§  (123,399,588)

Net Partnership Capital C $ 1,315,726
[Percentagaimmase from freeption _ 124.45%]

REPRESENTED BY:

Value of current portfolio investnents $ 1,599,918

Cash and temporary investments $ 1,420

Capital due from pavtners % -

Other net current assets (fabilities) $ . (285,61D)

Net Partnership Capital 5 1,315,726




Adams Capital Mhn_a‘gement, L.P.
Portfolio Xnvestment Summary

May 4, 2018
Isvestment
Tnvestment Purchagzes! Ynvestuient
Initial Costat {Hieposuls) Costat Estinuted
Investnient . Rorifolls Cotpany 33113018 41 - 5172018 . 51412018 Reserves
i 6,848,101 = 6,848,101 -

Total éast of assets no lopger lield In. Hie portfolo 5§ 48728041

Tofal Investrueits 5 S5,877,042

Total reserves s3:0f 5/4/2018 , $ -

Total completed investments and reserves at 5412018 . 3 55577,042 **

% of comntlited capital, plus Speelal GP Subscriptions 100.0% **

* “The Fund received Advisory Board appiqval to-ifvest up to $36.87 million ‘{:F\i{hicl; Jain oxcess
of ths 10% Hindt, s set forth n the Limited Partnafship Agresment; éa ninsrded.

#+ Pugsyiant to the Amended and Restated Limlied Partnecship, the Fund 16 permitied to fnvest tp fo 355,600,000
inPortfolle Cotnpanies, which represeals 100% of the speregate Subsoripiions of ofl Parthers, inchuding the
Speaial GP Subseriptions,




