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Tikehau Capital

DISCLAIMER

By viewing or receiving or reading this Presentation (as such term is defined herein) or

attending any meeting where this Presentation is made, you agree to be bound by

the limitations, qualifications and restrictions set out below:

The existence and content of the presentation that follows (the “Presentation”),

regarding Tikehau Capital SCA (the “Company”) and the group to which it belongs

(the “Group”), does not constitute and should not be construed as a contract or an

offer to contract or a public or non-public, binding or non-binding, offer to sell or a

solicitation of an offer to buy any securities, investment products, share of funds or

other financial product or services in any jurisdiction. This Presentation is not directed

to, or intended for distribution to or use by, any person or entity that is a citizen or

resident or located in any locality, state, country or other jurisdiction where such

distribution, transmission, publication, availability or use would be contrary to law or

regulation or which would require any registration or licensing within such jurisdiction.

The information contained in this Presentation is of an indicative nature and has not

been verified independently. No representation or warranty, whether express or

implied, is given regarding the correctness, comprehensiveness or accuracy of the

information and opinions contained in this Presentation. This Presentation is not

meant to serve as a basis for, and shall not be used in connection with an investment

decision. No person shall be entitled to rely on, or shall have any claims against the

Company, Tikehau Capital General Partner (the “General Partner”), Tikehau Capital

Advisors, any of their affiliates, officers, directors, employees, any of their advisers,

consultants or any other person arising from this Presentation.

The information contained in this Presentation is indicative as at the date of this

Presentation and may have to be updated, amended or completed significantly. This

Presentation contains only summary information and does not purport to be

comprehensive. The Company, Tikehau Capital General Partner and Tikehau Capital

Advisors do not undertake to update, amend or complete the information contained

in the Presentation in order to reflect new information, new events or for any other

reason and the information contained in this Presentation may therefore be modified

without prior notification.

This Presentation contains forward looking statements about the Group and its

subsidiaries. These statements include financial projections and estimates and their

underlying assumptions, statements regarding plans, objectives and expectations

with respect to future operations, products and services, and statements regarding

future performance. Although the Group believes that the expectations reflected in

such forward-looking statements are reasonable, investors and holders of the

Group’s securities are cautioned that forward-looking information and statements are

subject to various risks, whether known or unknown, uncertainties and other factors,

which may be beyond the control of the Group and which may result in significant

differences between the actual performances and those expressly or impliedly set out

in such forward looking statements. These risks and uncertainties include those

discussed or identified in filings with the Autorité des Marchés Financiers (“AMF”)

made or to be made by the Group. The Group undertakes no obligation to publicly

update its forward-looking statements, whether as a result of new information, future

events, or otherwise. Any information relating to past performance contained herein is

no indication as to future performance.

The market data and certain industry forecasts included in this Presentation were

obtained from internal surveys, estimates, reports and studies, where appropriate, as

well as from external market research, publicly available information and industry

publications. Neither the Company, nor its affiliates, directors, officers, advisors,

employees, consultants or agents have independently verified the accuracy of any

external market data and industry forecasts and do not make any undertakings

representations or warranties in relation thereto. Such data and forecasts are included

herein for information purposes only.
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Tikehau Capital

DISCLAIMER

This Presentation includes certain IFRS pro forma financial information about the

Group. This pro forma financial information has been prepared on the basis of

historical financial statements of the Company but has not been audited by the

Group’s auditors. The pro forma financial information is presented for illustrative

purposes only and is not indicative of the results of operations or financial condition.

This Presentation or any part thereof is not for publication, release or distribution in the

United States. No securities of the Company have been or will be registered under

the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), or under any

state securities laws, and the securities of the Company may not be offered or sold in

the U.S. (or to, or for the account or benefit of U.S. Persons) except pursuant to an

exemption from, or a transaction not subject to, the registration requirements of the

U.S. Securities Act.

The distribution of this Presentation and any information contained herein in certain

jurisdictions may be restricted by law or regulation and persons into whose

possession this document comes should make themselves aware of the existence

of, and observe any such restriction. In particular, neither this Presentation, nor any

part of it may be distributed, directly or indirectly, in the United-States, Canada,

Australia or Japan. Non-compliance with these restrictions may result in the violation

of legal or regulatory restrictions in certain jurisdictions.

All projections, forecasts and estimates of returns and other “forward-looking”

information not purely historical in nature are based on assumptions, which are

unlikely to be consistent with, and may differ materially from, actual events or

conditions. Such forward-looking information only illustrates hypothetical results under

certain assumptions and does not reflect actual investment results and is not a

guarantee of future results. Actual results will vary with each use and over time, and

the variations may be material. Nothing herein should be construed as an investment

recommendation or as legal, tax, investment or accounting advice.

“Gross IRR” represents the aggregate, compound, annualized internal rate of return

calculated on the basis of cash flows to and from all investors, but disregarding

carried interest, management fees, taxes and organizational expenses payable by

investors, which will reduce returns and, in the aggregate, are expected to be

substantial. Actual returns will be substantially lower on a net basis.

Calculations of Gross Return at the investment level use the date of the relevant

investment without regard to whether the investment was initially funded by investor

contributions or by borrowings under a revolving credit facility to be subsequently

repaid with investor contributions.

Calculations of Gross Return at the fund level use the scheduled date of contribution

by fund investors to the fund for the relevant investments. For funds that borrow on a

temporary basis prior to calling capital, if calculations of Gross Return at the fund level

used the dates of each investment rather than the dates of each contribution by fund

investors, the Gross Return may be lower since internal rate of return calculations are

time-weighted and the relevant calculations would incorporate longer periods of time

during which capital is deployed.

There is no guarantee any of the companies acquired will reach their IRR targets.

There can be no assurance that investment objectives or investments made by Fund

will be successful.

Targeted investments are based on generally prevailing industry conditions. Adverse

economic, regulatory and market conditions could negatively impact our business

assumptions.
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A GROWING PAN-EUROPEAN DIVERSIFIED ASSET 
MANAGEMENT AND INVESTMENT FIRM
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Asset 
Management

activity

Investment
activity

Recurring and predictable 
revenues

Scalable platform

Access to complementary
asset classes

Strong shareholders’ equity 
supporting the alignment of 
interests between shareholders, 
investor-clients and 
management

Increasing exposure to our own 
strategies to:

− Support growth of the Asset 
Management activity

− Benefit from returns generated 
by our funds

A double exposure to alternative asset classes

1. As at 30.09.2020
2. As at 30.06.2020

Founded in

2004
€27.2bn
of AuM1

€2.8bn 
of shareholders’ 

equity2

11
countries

570
employees2

IPO in 

March 2017
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TIKEHAU CAPITAL IS ON TRACK TO DELIVER ITS TARGETS

5

Q3 2020 AUM PRESENTATION

2015 30 Sept. 2020 2022 guidance

(1.0)

2015 FY 2019 2022 guidance

€bn

€m

Group Assets under 
Management

Net operating profit from
Asset Management

2016

2016

>10058.5
3.5

6.4 10.0
27.2 >35
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Q3 2020 HIGHLIGHTS
Further growth in AuM driven by solid fundraising
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GROUP

Note: (1) At constant AuM for the Capital Markets Strategies activity (compared to AuM at end-June 2020)

Group AuM: €27.2bn at end-Sept. 2020, +12.0% over LTM and +6.0% in Q3

Asset Management AuM: €25.9bn at end-Sept. 2020, +16.5% over LTM and +7.9% in Q3

Asset Management Net New Money: +€4.2bn over LTM of which +€1.5bn in Q3

Balance sheet deployment in line with the Group’s strategy:

• Integration of Star America Infrastructure Partners with €580m of AuM at end-September 2020, 
bringing the Real Assets business line’s AuM to more than €10bn

• c€400m committed by the Group in its own funds in Q3

Outlook: 2020 and 2022 guidance confirmed:

• >€27.5bn(1) of AuM by end-2020 

• >€35bn of AuM by end-2022

• >€100m of Net Operating profit from Asset Management by 2022
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GROUP AUM BY ASSET CLASS
+12.0% Group AuM over the last twelve months (+€2.9bn)
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Private Debt, 
€8.9bn

Real Assets, 
€10.2bn

Private Equity, 
€3.0bn

Capital Markets 
Strategies, 

€3.9bn

Direct Investments, 
€1.3bn

€27.2bn 
of Group AuM

at end-Sept. 2020

+12.0% vs. Sept. 19

+5.6% vs. Dec. 19

Group AuM breakdown at end-September 2020

Asset Management: €25.9bn of AuM at end-Sept. 2020

+€3.7bn (+16.5%) over the last twelve months

+€2.3bn (+9.6%) vs. Dec. 2019

€6.0bn of dry powder within AM funds

Direct Investments: €1.3bn of AuM at end-Sept. 2020

Compared to €2.2bn as of Dec. 2019 and €1.7bn at 
end-June 2020

Change mainly due to new commitments made in 
TKO funds amounting to c.€400m over the third 
quarter

GROUP
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+€1.5BN FUNDRAISING IN ASSET MANAGEMENT IN Q3 20
Solid fundraising over the quarter, higher than the amount raised over the first half of the year
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AM

0.6 0.6

1.3

2.5

0.5 0.6

1.5

2.6

Q1 Q2 Q3 9m Q1 Q2 Q3 9m

2019

€bn

2020

Asset management fundraising by quarter, and asset class

700

1,500

150

700

(50)

Private
Debt

Real Assets Private
Equity

Capital
Markets

Strategies

Q3 2020
fundraising

Fundraising by asset class (€m and % of total fundraising)

47%

10%

47%

Favourable business mix evolution in Asset Management AuM over the last twelve months

38%

38%

8%

16%

€22.2bn
at 30/09/2019

+16.5%
34%

39%

12%

15%

€25.9bn
at 30/09/2020

Private Debt

Real Assets

Capital Markets Strategies

Private Equity
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SOLID AUM GROWTH IN EACH ASSET CLASS (1/2)
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8.5
8.6

8.9

30-Sept-19 31-Dec-19 30-Sept-20

1.9 2.0

3.0

30-Sept-19 31-Dec-19 30-Sept-20

Private Debt

Private Equity

€bn

AM

+4.7%

+59.2%€bn

First closing of TDL V with €220m of commitments 
(including €60m from TKO balance sheet)

Novo 2020 fund with €55m

€150m evergreen mandate granted to Tikehau Capital 
by a French institutional investor

Launch of CLO VI with €200m of AuM

First closing of €630m for Ace Management (Ace 
Aéro Partenaires)

“Relance” label attributed to T2 Energy Transition 
Fund as well as to Tikehau Growth Equity II (TGE II)
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SOLID AUM GROWTH IN EACH ASSET CLASS (2/2)
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AM

8.4

9.2

10.2

30-Sept-19 31-Dec-19 30-Sept-20

3.5

3.8 3.9

30-Sept-19 31-Dec-19 30-Sept-20

Capital Markets Strategies

Real Assets

+21.6%

+10.1%

€bn

€bn

Ongoing fundraising for Sofidy

Integration of Star America Infrastructure Partners

− AuM of €583m as of end-September 2020

Positive inflows into flexible and equity strategies 
on the back of solid YTD performance offset by 
outflows from some credit funds

Good start to Q4 with portfolios designed to 
navigate potential volatility in the coming quarters



Tikehau Capital

STRONG ASSET MANAGEMENT AUM PROGRESSION
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LTM evolution

Sept. 2019 to 
Sept. 2020

YTD evolution

Dec. 2019 to 
Sept. 2020

22.2

25.9

+4.2 (1.2)

+0.1 +0.6

30-Sept-19 Fundraising Distributions Market effect Change in scope 30-Sept-20

+16.5% LTM

23.6

25.9

+2.6
(0.8) (0.1)

+0.6

31/12/2019 Fundraising Distributions Market effect Change in scope 30-Sept-20

+9.6% YTD

€bn

€bn

AM
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DIRECT INVESTMENTS AUM EVOLUTION
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Direct 
Investments 

AuM

1,683

1,337

(389) (25)

6 62

30/06/2020 New commitments
 in TKO funds

Market effects Fin. Instruments Others 30/09/2020

New commitments in Tikehau Capital’s funds, as per the Group’s strategy of alignment of interests 
(including €230m of balance sheet commitments in the aerospace fund and €60m in the Group’s 
5th generation of Direct Lending fund)

Realized and unrealized market effects on the Group’s direct investment portfolio

Slight positive impact related to the financial instruments implemented by the Group as part of its risk 
management policy in a highly volatile and uncertain market environment

Other items including financial expense, operating cash flow, etc.

€m

41 2 3

1

2

3

4

INVEST
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UPDATE ON FUNDS’ ACTIVITY | PRIVATE DEBT
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PRIVATE DEBT

Specialized in the development, 
manufacturing and sale of consumable 
abrasive tools

Repayment of the investment in the 
company made in Jul. 2017

Co-arrangement of a €250m unitranche and 
€60m ACF in Oct. 20

Leading player in testing, inspection and 
certification

Exit of a secondary trade for the TDL 
strategy

Integrated player providing comparison and 
brokerage services within the mortgage, 
loan insurance and wealth management 
universe

Co-arrangement of a €45m TLB in Feb. 
2017 and additional investments to support 
M&A acquisitions

IT consulting firm

Exit of an investment carried out by the 
Novo strategy

New investment for the TDL strategy (co-
arrangement of a unitranche loan)

First unitranche with a margin grid based on 
pre-identified impact criteria

Manufacturing of transfection reagents 
essentially for gene and cell therapy 
industries

Co-arrangement of a €160m unitranche and 
€15m equity co-investment

Wholesale insurance broker specialized in 
health & protection and property & casualty 
insurance solutions 

Arrangement of a €37.5m unitranche with a 
€20m acquisition facility and €5m equity co-
investment

InvestmentOct. 2020

Exit

Oct. 2020

Exit

Oct. 2020

Exit

Oct. 2020 Investment InvestmentMay 2020 March 2020

Exit

Investment
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UPDATE ON FUNDS’ ACTIVITY | PRIVATE EQUITY
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PRIVATE EQUITY

Company specialized in manufacturing 
machines and presses along with 
complex mechanical parts for aircraft 
engines, helicopters and launchers for the 
civil aviation and aerospace industries

c.€20 investment by Ace Management 
through the new fund Ace Aero Partenaires

Italian-based leading manufacturer of 
stators and rotors for electric motors and 
generators, which supports the 
development of efficient and accessible 
e-mobility solutions

30% stake acquired by Tikehau’s Energy 
Transition Fund (T2)

Sept. 2020Oct. 2020

T2

Investment Investment

Ireland-based global energy efficiency 
services provider serving customers 
across 5 main industry verticals: Food & 
Agribusiness, Manufacturing, Healthcare, 
O&G and TMT

c.€30m investment made by T2

Jan. 2020

T2

Investment

Companies using Crowley Carbon’s solutions
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European Core+ and opportunistic real estate

North-American mid-market infrastructure

Listed REITs in Singapore and in France

European Core/Core+ Real Estate (through SCPIs, i.e Real
Estate investment vehicles dedicated to retail investors)

UCITs funds (European listed Real Estate)

TIKEHAU CAPITAL’S REAL ASSETS PLATFORM
A granular and diversified business line

15
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30%

11%
53%

6%
1

1

REAL ASSETS

Real Assets AuM breakdown at end-Sept. 2020

€10.2bn 
of AuM

at end-Sept. 20

Closed-end 
funds

Permanent
capital

Liquid funds & others

SCPI(1)
2

3

4

2

3

(1) “Société civile de Placement Immobilier”  (Real estate investment vehicle)
(2) At end-June 2020

4

of dry powder

€1.5bn
Rent collection rate in Q3 

for our largest funds

>90%

100%
of Real Estate assets 

located in Europe

100%
of Infrastructure assets 

located in North America 

Rent breakdown by tenants(2)

Key figures at end-September 2020

23%

77%

French Public
Administration

Others
Highly granular 

(e.g >4,200 assets 
leased by Sofidy)

Top 5
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CLOSED-END FUNDS: INTEGRATION OF 
STAR AMERICA COMPLETED IN JULY 2020
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REAL ASSETS1

Snapshot on Star America

An entrepreneurial story

Active in mid-sized infrastructure assets 

4 verticals: transport, social, environment, 
communication

An institutional and well-diversified LP base

€583m of AuM as of end-September 2020

− Fund I: fundraising finalized, fund deployed (€187m
of AuM as of end-September 2020)

− Fund II: €396m of AuM as of end-September 2020,
4 investments to date

Strategic rationale for TKO:

− Access a new and promising asset class

− Leverage a complementary LP base

− Accelerate expansion in North America

February 2020: Demand Power 

Sept. & Oct. 2020: 2 student housing projects

Seattle, WA Eugene, OR

Fund II investments in 2020

Sept. 2020: Cathcart Rail

Rendering Rendering
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PERMANENT CAPITAL: SUCCESSFUL 
RIGHTS ISSUE COMPLETED BY IREIT GLOBAL
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REAL ASSETS

Note: (1) Based on closing share price as of November 3, 2020

2

Snapshot on IREIT Global Example of IREIT’s portfolio assets

Key highlights of the rights issue:

Successful rights issue completed by IREIT Global in October 2020, which was oversubscribed at 166%, raising S$143m (c.€89m)

IREIT’s three largest shareholders (Tikehau Capital (29%), City Developments Limited (20%) and AT Investments (5.5%)) have fully supported 
the rights issue

Proceeds have been used to acquire the remaining 60% stake in a Spanish portfolio of 4 office assets and to reduce its leverage
(i.e. 36% LTV)

Singapore-listed REIT investing in European real estate

Managed by IREIT Global Group, jointly owned by Tikehau
Capital and City Developments Limited (CDL)

Current portfolio comprising 5 office properties in Germany
and 4 office properties in Spain

Key figures:

− Total attributable lettable area of c.230,000 sqm

− Total portfolio valued at €711m post-capital increase

− Market cap of S$550m(1) (c.€345m)

Delta Nova IV & VI office 
buildings  (Madrid)

Office building Sant 
Cugat Green (Barcelona)
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SCPI: A RESILIENT AND COMPLEMENTARY 
REAL ESTATE INVESTMENT PLATFORM
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REAL ASSETS

Notes: (1) Average occupancy rate over Q3 2020 / (2) As of 30 September 2020

3

Solid performance for Sofidy’s main funds

SCPI remain an attractive long-term investment solutions for
retail clients in a persistently low-rate environment

Clients subscribe to Sofidy’s investment solutions with a long-
term horizon (e.g retirement), not to trade on the short-term

Sticky AuM, with in practice more than 10-year average
duration and limited redemption capacity

Granular portfolios with more than 4,200 assets, located in
dynamic city centers

Rent collection is resilient in 2020 YTD (e.g 91% for Immorente
and 97% for Efimmo 1)

Financial occupancy rate(1) remains high (e.g 93% for
Immorente and 92% for Efimmo 1)

Key highlights

Several investments carried out over the quarter:

Acquisition of an office building in Diemen (The Netherlands)
19,400 sqm of usable area / one single tenant: ABN AMRO

Stake acquired in a fund specialized in the German residential sector, 
which holds 19 residential buildings located in Berlin

Acquisition of an office building Avenue Suffren in Paris with 4,000 sqm 
of offices leased to one single tenant (NBC Universal)

Diversified
Largest cap. in 

France

Creation date

Strategy

1987 20141988

2020 perf/yield 
forecast (%)

4.80%4.31%

Offices 
properties

European listed 
REITs

IRR since 
inception(2) (%)

8.81% +55% 
perf. since inception

9.50%

Office building in Diemen (The Netherlands)Office building Avenue Suffren (Paris)

Fund type SCPI SCPI UCITs

-7% YTD perf. 

vs. benchmark perf. 
of -22%
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CONFIRMATION OF THE GROUP’S GUIDANCE
The Group is on track to deliver its organic guidance

19

Q3 2020 AUM PRESENTATION

>€35bn

>€100m

65-75%

10-15%

of total AuM by 2022

of operating profit for Asset Management 
activities by 2022

of investment portfolio comprised of investments 
within Tikehau Capital funds

run rate return on capital invested by the Group in 
its own funds

>€27.5bn(1) of total AuM at end-December 2020

Mid-term guidance

Short-term guidance

Note: (1) At constant AuM for the Capital Markets Strategies activity (compared to AuM at end-June 2020)
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Q&A session



TIKEHAU CAPITAL 

32, rue de Monceau - 75008 Paris - France 

Phone: +33 1 40 06 26 26 
Fax: +33 1 40 06 09 37

The information contained in this presentation is confidential and is for the exclusive use of the original listed recipient(s). The contents of this presentation are for
informational purposes only, and should not be regarded as an offer to sell or a solicitation of an offer to buy any securities, futures, options, investment products, share
of funds or other financial product or services. All market prices, data and other information are not warranted as to completeness or accuracy and are subject to change
without notice. Tikehau Capital shall not be held liable in any case for any decision taken based on the present document. Past performances are no indicator of future
performances.


