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	2. Tikehau Investment Management
DISCLAIMER
This  document is for information purposes only and does not constitute a solicitation or offer to any person to buy or sell any related securities or financial instruments. It pays no regard to
the investment objectives or financial needs of any recipient. No investment should be taken or omitted to be taken based on this document.
Tax treatment depends on personal circumstances and may change. This document is not advice on legal, taxation or investment matters so investors must rely on their own examination
of such matters or seek advice. Before making any investment (new or continuous), please consult a professional and/or investment adviser as to its suitability.
The opinions expressed are based on information as of the date(s) indicated, and may change as subsequent conditions vary. The information and opinions contained in this material are
derived from proprietary and non-proprietary sources deemed by Tikehau to be reliable, are not necessarily all inclusive and are not guaranteed as to accuracy. There is no guarantee that
any forecasts made will come to pass.
The value of investments and income from them may go down as well as up, and you may not get back the original amount invested. Any investments overseas may be affected by
currency exchange rates.
Past performance is not a reliable indicator of future results and targets are not guaranteed. All figures, unless otherwise indicated, are sourced from Tikehau. For more information please
read any relevant Offering Documents or contact Tikehau.
The information contained in this document is confidential and is for the exclusive use of the original listed recipient(s). The contents of this document are for informational purposes only. All
market prices, data and other information are not warranted as to completeness or accuracy and are subject to change. Any investment decision should be made solely upon, and after
reviewing, the information contained in the Funds Prospectus. The Funds present a risk of loss of capital. This document may not be reproduced, in whole or in part, without prior
authorization from the management company. The information contained in this document may be partial information, and may be modified without prior notice.
Access to the Funds may be subject to restrictions with regard to certain persons or countries. Not all securities in this document are, or can be offered in the United States of America. The
Funds may not be offered or sold, directly or indirectly, for the benefit or on behalf of a .S. according to the definition of the US and/or FATCA.
Potential investors must consult Tikehau Investment Management and Tikehau Capital North America for product availability.
This documents has not been approved by any regulatory body. None of the information contained herein has been filed with the U.S. Securities and Exchange Commission, any securities
administrator under any securities laws of any U.S. or non-U.S. jurisdiction or any other U.S. or non-U.S. governmental or self-regulated authority. No such governmental or self-regulatory
authority will assign on the merits or the adequacy of the information contained herein.
This presentation is for discussion purposes only and is incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing provided a Tikehau employee.
Investors should consider the investment objectives, risks, charges and expenses of the Fund(s) carefully before investing. Statements contained in this presentation that are not historical
facts are based on current expectations, estimates, projections, opinions and/or beliefs of Tikehau. Such statements involve known and unknown risks, uncertainties and other factors, and
undue reliance should not be placed thereon. Certain information contained in this presentation constitutes -looking which can be identified by the use of forward-
looking terminology such as or or the negatives thereof or
other variations thereon or comparable terminology
The reference to a ranking or prize, is no guarantee of the future results of the UCITS or the manager.
Spain: the entity entrusted with representing the Fund before the CNMV and paying agent of the fund is Allfunds Bank S.A.U, Alcobendas 28109 Calle Estafeta 6, la Moraleja, Madrid.
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	3. Tikehau Investment Management
DISCLAIMER
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WARNING  : This publication is intended as marketing instrument and does not satisfy the statutory requirements regarding the impartiality of a financial analysis, and the financial instruments
concerned are not subject to any prohibition of trading in advance of the publication of this presentation. This document has been prepared by Tikehau Investment Management, approved by the
French Autorité des marchés financiers under the number GP-07000006, and its affiliates ("Tikehau Capital") for information purposes only. It does not create any obligation on the part of Tikehau
Capital. This document has not been approved by any regulatory body.
This document is for information purposes only and does not constitute a solicitation or offer to any person to buy or sell any related securities or financial instruments. It pays no regard to the
investment objectives or financial needs of any recipient. No investment should be taken or omitted to be taken based on this document.
Tax treatment depends on personal circumstances and may change. This document is not advice on legal, taxation or investment matters so investors must rely on their own examination of such
matters or seek advice. Before making any investment (new or continuous), please consult a professional and/or investment adviser as to its suitability.
The opinions expressed are based on information as of the date(s) indicated, and may change as subsequent conditions vary. The information and opinions contained in this material are derived
from proprietary and non-proprietary sources deemed by Tikehau to be reliable, are not necessarily all inclusive and are not guaranteed as to accuracy. There is no guarantee that any forecasts
made will come to pass.
The value of investments and income from them may go down as well as up, and you may not get back the original amount invested. Any investments overseas may be affected by currency
exchange rates.
Past performance is not a reliable indicator of future results and targets are not guaranteed. All figures, unless otherwise indicated, are sourced from Tikehau. For more information please read any
relevant Offering Documents or contact Tikehau.
The information contained in this document is confidential and is for the exclusive use of the original listed recipient(s). The contents of this document are for informational purposes only. All market
prices, data and other information are not warranted as to completeness or accuracy and are subject to change. Any investment decision should be made solely upon, and after reviewing, the
information contained in the Funds Prospectus. The Funds present a risk of loss of capital. This document may not be reproduced, in whole or in part, without prior authorization from the
management company. The information contained in this document may be partial information, and may be modified without prior notice.
Access to the Funds may be subject to restrictions with regard to certain persons or countries. Not all securities in this document are, or can be offered in the United States of America. The Funds
may not be offered or sold, directly or indirectly, for the benefit or on behalf of a .S. according to the definition of the US and/or FATCA.
Potential investors must consult Tikehau Investment Management and Tikehau Capital North America for product availability.
This documents has not been approved by any regulatory body. None of the information contained herein has been filed with the U.S. Securities and Exchange Commission, any securities
administrator under any securities laws of any U.S. or non-U.S. jurisdiction or any other U.S. or non-U.S. governmental or self-regulated authority. No such governmental or self-regulatory authority
will assign on the merits or the adequacy of the information contained herein.
This presentation is for discussion purposes only and is incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing provided a Tikehau employee.
Investors should consider the investment objectives, risks, charges and expenses of the Fund(s) carefully before investing. Statements contained in this presentation that are not historical facts are
based on current expectations, estimates, projections, opinions and/or beliefs of Tikehau. Such statements involve known and unknown risks, uncertainties and other factors, and undue reliance
should not be placed thereon. Certain information contained in this presentation constitutes -looking which can be identified by the use of forward-looking terminology such as
or or the negatives thereof or other variations thereon or comparable
terminology
The reference to a ranking or prize, is no guarantee of the future results of the UCITS or the manager.
Netherlands: The prospectus the articles of incorporation, the extract annual and semi-annual report in French and in English, as well as the Key Investor information Documents in Dutch, can be
obtained free of charge from the Management company website (https://www.tikehaucapital.com/en/funds-and-portfolio/tikehauim/liquid-strategies).
TIKEHAU EQUITY SELECTION
 


	4. Tikehau Investment Management
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WARNING  : This This presentation (the is intended as marketing instrument and does not satisfy the statutory requirements regarding the impartiality of a financial analysis,
and the financial instruments concerned are not subject to any prohibition of trading in advance of the publication of this presentation. The Presentation is provided on a confidential basis
at the request of a limited number of sophisticated persons (each a by Tikehau Investment Management (together with its affiliates, solely for initial information purposes
with respect to the above listed fund(s) (each a .
The Presentation and its content have not been approved by any regulatory body. None of the information contained herein has been filed with the U.S. Securities and Exchange
Commission, any securities administrator under any securities laws of any U.S. or non-U.S. jurisdiction or any other U.S. or non-U.S. governmental or self-regulated authority. No such
governmental or self-regulatory authority will assign on the merits or the adequacy of the information contained herein.
The Funds may not be offered or sold, directly or indirectly, for the benefit or on behalf of a .S. according to the definition of the US and/or FATCA. The Recipient
declares and acknowledges that he is aware of and undertakes to comply with all applicable laws or regulations relating to the UCI mentioned in this Presentation and to the dissemination
of information relating thereto.
Confidential Treatment: This Presentation contains confidential, proprietary, trade secret and other commercially sensitive information and is provided solely for the use of the Recipient. By
accepting delivery of this Presentation, the Recipient agrees not to reproduce or distribute this Presentation in whole or in part, by electronic or any other means, and not to disclose any of
its contents (other than to obtain confidential advice on it from a legal, business, investment or tax adviser) without the prior written consent of TKO, or unless required to do so by
applicable law or by any regulatory or tax authority to which the Recipient is subject. The Recipient will, and will cause its representatives and advisors to, use the information contained
herein only in connection with its due diligence assessment of the Fund, and will return this Presentation promptly upon request.
The Recipient further acknowledges that the United States securities laws impose restrictions on purchasing or selling securities when in possession of material, non-public information, or
communicating such information to other persons.
Sources and unreliability of content: Certain information (including operating results, performance information and projections) provided in this Presentation has been provided by TKO or
other parties. Certain market, regulatory and other information contained in this Presentation has been obtained from published and non-published sources prepared by other parties,
which in certain cases have not been updated through the date hereof. While such information is believed to be reliable for the purpose used in this Presentation, neither TKO nor any of its
directors, members, shareholders, partners, officers, employees, advisers or agents (collectively the has independently verified such information. This Presentation does
not purport to be all inclusive, or to contain all the information that a Recipient may require or desire in deciding whether to further consider the Fund or to submit a non-binding letter of
intent or otherwise to participate in a Fund. TKO will provide Recipients the opportunity to ask questions of, and receive answers and additional information from, it and its representatives.
Any additional information which may be provided by TKO or its related persons in respect of the Fund or such other matters will be subject to the same terms, conditions and restrictions
as this Presentation and any additional terms, conditions and restrictions stated therein.
Tikehau Equity Selection
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DISCLAIMER
5
This  Presentation is not, and may not be relied on in any manner as, legal, tax, regulatory, investment, financial, accounting or other advice. This Presentation does not constitute a
recommendation by TKO or any other person whatsoever that any Recipient should make any investment or other decision in respect of a Fund or otherwise. TKO and its related persons
are not acting for or advising any Recipient, nor are they responsible for providing any Recipients of this Presentation with the benefits or protections afforded clients of TKO under
applicable law or regulation. Recipients must carry out their own due diligence and should form their own assessment of the Fund and take independent professional advice on the merits
and risks of investing in a Fund and the legal, regulatory, tax and investment consequences and risks of doing so. The risks, costs and recommended investment period of the UCIs
presented are described in the relevant prospectus and KIIDs (key Investor information documents) available on website. The DICI must be given to the subscriber prior to
subscription.
To the fullest extent permitted by applicable law, no representation or warranty, express or implied, is or will be given by TKO or any of its related persons, and no responsibility or liability or
duty of care is, or will be, accepted by TKO or any of its related persons as to the fairness, accuracy, completeness, currency, reliability or reasonableness of the information or opinions
contained in this Presentation, or of any other written or oral information made available to any Recipient or its advisers in connection with a Fund or otherwise in connection with this
Presentation. Neither TKO nor any of its related persons accepts any liability whatsoever for any direct, indirect or consequential loss or damage arising from any use of or reliance on any
material contained in this Presentation. Furthermore, to the fullest extent permitted by applicable law, by accepting delivery of this Presentation, each Recipient releases TKO and its related
persons from any liability arising from its use of this Presentation given or made by such persons, in connection with a Fund. In addition, no responsibility or liability or duty of care is or will
be accepted by TKO or any of its related persons for updating this Presentation, correcting any inaccuracies in it or providing any additional information to any Recipient.
Performance and Projections: Recipients should bear in mind that past, targeted or projected performance is no guarantee of future results. No assurance, representation or warranty is
made by TKO or any related person that any projection, forecasts or target will be achieved, and no Recipient should rely thereon. In that regard, there can be no assurance that any
business, investment or transaction will achieve comparable results or that any investment vehicle will be able to implement its investment strategy or achieve its investment objectives.
Unless otherwise indicated, projected or target returns set forth in this Presentation are presented on a gross basis, and do not reflect any reduction for fees expenses, carried interest,
taxes (including withholding taxes) and other costs or expenses. As any such figures are unknown, appropriate net figures cannot be calculated. Actual returns will depend on various
factors, including actual fees and expenses, future operating results and the terms and market conditions at the time of refinancing, restructuring or disposition, legal and contractual
restrictions on transfer that may limit liquidity, any related transaction costs, the timing and manner of disposition, the availability, amount and cost of financial leverage and the types of
securities and transaction structures invested in, all of which may differ from the assumptions and circumstances on which any target or prospective returns are based. Accordingly, actual
returns may differ materially from target returns or projections indicated herein.
Recipients should be aware that the business of TKO and any potential investment in a Fund involve a wide range of risks. There can be no assurance that the Fund will achieve its
business, economic or other objectives, or that any investment will achieve its objectives. Any deployment of capital in respect of the Fund or any investment is subject to a risk of loss, in
whole or in part. In addition, there will be occasions when TKO or other affiliates encounter potential conflicts of interest in connection with a Fund . The operations and results of the Fund
are subject to a wide range of risks, including without limitation adverse business developments (including in respect of performance failures by contractual counterparties, mechanical and
structural failure, accidents, labor issues, the impact of technological developments or failures thereof, and adverse changes in operating, development or capital asset costs), market
trends and developments, environmental or other regulation and potential associated liabilities, governmental policies, the effects of applicable taxation regimes (and any changes thereto),
terrorist acts or threats thereof, force majeure risks and the like, and other externalities beyond the control of the Fund or of TKO. Any such developments could impair the ability of the
Fund to repay its debts or other obligations, conduct its operations or make distributions to its owners Recipients are responsible for their own diligence and assessment of such risks.
Tikehau Equity Selection
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CAPITAL  MARKETS STRATEGIES
Risk Profile (1/2)
TIKEHAU EQUITY SELECTION
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Risk of capital loss: Capital is not guaranteed. Investors may not recover the
value of their initial investment.
Risk associated with high-yield bonds: The Fund must be viewed as partly
speculative and as intended in particular for investors aware of the risks inherent
in investments in securities with a low rating, or none at all, such as a decrease in
the net asset value.
Credit risk: The Fund may be fully exposed to the credit risk on corporate and
public issuers In the event that their financial position deteriorates, or that they
default, the value of the debt securities may fall and result in a decrease in the
net asset value.
Interest rate risk: The Fund may at any time be fully exposed to interest rate
risk; sensitivity to interest rates can vary depending on the fixed income
instruments held and cause a decrease in its net asset value.
Discretionary risk: The discretionary management style is based on
expectations of the performance of different markets (equities, bonds). There is a
risk that the Fund may not be invested in the best-performing markets at all
times.
Risk associated with futures commitments: As the Fund may invest in financial
futures, the net asset value may therefore experience a steeper decline
than the markets to which the Fund is exposed.
Counterparty risk: The Fund may be required to enter into transactions with
counterparties that for a certain period hold cash or assets. Counterparty risk
can be generated by the use of derivatives or securities lending and borrowing.
The Fund therefore carries the risk that the counterparty does not carry out the
transactions instructed by the Portfolio Management Company due to
insolvency, bankruptcy of the counterparty among others, which may cause a
decline in the net asset value. Managing this risk entails the process of choosing
counterparties both for brokerage and OTC transactions.
Liquidity risk: Liquidity, particularly in OTC markets, is sometimes reduced.
Especially in turbulent market conditions, the prices of portfolio securities may
experience significant fluctuations. It can sometimes be difficult to unwind some
positions on good terms for several consecutive days. There can be no
assurance that the liquidity of financial instruments and assets is always
sufficient. Indeed, the Fund's assets may suffer from adverse market
developments that may make it more difficult to adjust positions on good terms.
Your money will mainly be invested in financial instruments selected by the investment management company. These instruments will be subject to the
evolutions and uncertainties of the markets. Please read carefully the prospectus and the KIID (Key Investor Information Document) of each fund presented in
this document before investing in it.
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CAPITAL  MARKETS STRATEGIES
Risk Profile (2/2)
TIKEHAU EQUITY SELECTION
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Risk due to a change in tax policy: Any change in the tax laws of the countries
where the Fund is domiciled, registered for marketing or listed, could affect the
tax treatment of investors. In such a case, the Fund's Management Company
assumes no responsibility with regards to investors in connection with payments
to be made to any tax authority.
Equity risk: The Fund may be exposed up to a maximum of 10% to the equity
markets, and therefore the net asset value of the Fund will decrease should that
market decline.
Currency risk: The Fund may be exposed to currency risk in the proportion to
that part of the net assets invested outside the euro zone not hedged against
this risk, which could lead to a decrease in its net asset value.
Potential conflict of interest risk: The fund can be invested in mutual funds
managed by Tikehau IM or a company related to him or securities issued by
them. This can lead to conflicts of interest.
Specific risks linked to the investment in the contingent convertible bonds
CoCos :
• Trigger level risk: Trigger levels differ and determine exposure to
conversion risk depending on the distance to the trigger level.
• Coupon cancellation: Coupon payments are entirely discretionary and
may be cancelled by the issuer at any point, for any reason, and for any
length of time.
• Yield/Valuation risk: Investors have been drawn to the instrument as a
result of the CoCos often attractive yield which may be viewed as a
complexity premium.
• Call extension risk: CoCos are issued as perpetual instruments, called at
pre-determined levels only with the approval of the competent authority.
• Capital structure inversion risks: Contrary to classic capital hierarchy,
CoCo investors may suffer a loss of capital when equity holders do not.
• Liquidity risk: Like the high-yield bond market, the liquidity of the CoCos
can be significantly affected in turbulent market conditions.
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TIKEHAU  EQUITY SELECTION
1 Tikehau Capital p.9
2 Investment Philosophy
Equity Expertise
p.18
3 Investment Process
Equity Expertise
p.22
4 Our Equity Strategies p.32
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Tikehau Capital Overview
p.6
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A  GLOBAL ALTERNATIVE ASSET MANAGEMENT GROUP
TIKEHAU EQUITY SELECTION
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(1) As of 31.12.2021
Established track record
Deeply rooted in the real economy
providing bespoke and innovative financing
solutions to support the vitality of businesses
Global presence
Paris, London, Amsterdam,
Brussels, Frankfurt, Luxembourg,
Madrid, Milan, New York, Seoul, Tel
Aviv, Singapore and Tokyo
Founded in
2004
34.3bn (1)
of AuM
3.0bn (1)
683 (1)
employees and partners
Areas of expertise
Private Debt, Real Assets, Private
Equity, Capital Markets Strategies
BBB- / stable
credit rating (Fitch)
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TIKEHAU  EQUITY SELECTION
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Asset
Management
Activity
AuM(1)
Investment
Activity
AuM(1)
Recurring and predictable
management fees
Strong potential for performance
fees and carried interest
Scalable platform
Access to complementary
asset classes
Strong equity base
Capital allocation priority: invest
in Tikehau Capital funds to:
Support Asset Management
growth
Benefit from returns
generated by our funds
Second-to-none alignment of
interest
A double exposure to alternative asset classes
(1) As of 31.12.2021
A GLOBAL ALTERNATIVE ASSET MANAGEMENT GROUP
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ALIGNMENT OF INTERESTS, A KEY DIFFERENTIATOR
A comprehensive offering across asset classes and investment vehicles
Closed-end
funds
Total AuM at 31.12.21
+20.1% y-o-y
PRIVATE DEBT
• Direct Lending
• Secondaries
• Leverage Loans
• CLOs
• Multi-asset strategies
REAL ASSETS
• European Core / Core+ real
estate
• European value-add real estate
• US infrastructure
DIRECT INVESTMENTS
CAPITAL MARKETS
STRATEGIES
• Fixed Income
• Equity
Permanent
capital
SMA & evergreen
mandates
Open-ended
funds
SPACs
PRIVATE EQUITY
• Growth Equity
• Energy Transition
• Aero & Cybersecurity
• Special Opportunities 1
1
1
TACTICAL STRATEGIES
Special Opportunities ( -asset strategies (
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ALIGNMENT  OF INTERESTS: A KEY DIFFERENTIATOR
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Simplified
organization
Improved
financial profile
Revised
dividend policy
2021 milestone
Implementation of a future-facing and simplified organization
Regroup
central corporate
functions and expertise
Reset
General Partner
remuneration
Unique alignment of interests
Tikehau Capital simplified organization(1)
Others
Management and
employees(2)
56% 44%
of AuM(1)
Alternative asset manager with
a strong balance sheet
equity(1)
Management
Shareholders
Investor-
clients
Management #1 shareholder
Capital allocation priority: invest in TKO
funds
53% of carried interest(4) retained
by the firm
Dividend policy: distribute
>80% of FRE+PRE
(1) As of 31.12.2021
(2) Mainly Tikehau Capital Advisors (51%) and Fakarava Capital (5%)
(3) And 100% of performance fees generated by open-ended funds
TIKEHAU EQUITY SELECTION
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HUMAN  CAPITAL AND GOVERNANCE
Experienced and diversified teams
14
TIKEHAU EQUITY SELECTION
Experienced, committed team and diverse team
Governance
Group governance and corporate structure are adapted to an entrepreneurial and fast-growing company
Supervisory board is 50% independent, in line with French governance code
53% of carried interest and 100% of performance fees remain available for shareholders
A solid network of advisors
Creation in 2019 of an International Advisory Board at Group level
Distinguished and complementary members with significant expertise in international affairs
Chaired by Sir Peter Westmacott, former British ambassador to Turkey, France and the United States
Creation in 2020 of an Advisory Board for Tikehau Investment Management
683(1) employees from 26 different nationalities
Strong focus on inclusion and gender equality (41% of women within the Group)(2)
Diversity initiatives (partnerships with associations, employee training and awareness)
(1) As of 31.12.2021
(2) As of 31.12.2020
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TIKEHAU EQUITY SELECTION
Energy Transition
Strategy
Private equity
Sustainability-themed & impact investing
2018
Exclusions ESG integration Commitment
Sustainable financing at Group level
Article 9 of SFDR ✓
Key pillars of our responsible investment strategy
>
2025 climate-dedicated
AuM objective
Climate Action Centre
Platform harnessing financial innovation and focus on
decarbonisation, biodiversity, sustainable agriculture
and food
Deploy climate-focused investment strategies
Impact Lending
Strategy
Private debt
2020
High Yield Impact
Strategy
Capital markets strategies
2021
Article 9 of SFDR ✓ Article 9 of SFDR ✓
Climate-dedicated
commitments to date
Sustainable bond
Successful placement of a
bond, the first of its kind in the asset management industry
Sustainability-linked loan
Indexation of the RCF margin to ESG criteria
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REGULAR  AND SUSTAINED GROWTH
TIKEHAU EQUITY SELECTION
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1.6 3.0 4.3
6.4
10.0
13.8
22.0
25.8
28.5
31.8
34.3
(2)
2004 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Total Assets under Management in (1)
Inception of
Tikehau Capital
Acquisition of
Salvepar
London Office Singapore
Office
Brussels
and Milan
Offices
Temasek and
FFP become
shareholders
Acquisition of
Lyxor
Senior Debt
activities
Acquisition of
IREIT Global
Listing of
Tikehau Capital
on Euronext
Paris
Madrid and
Seoul Offices
Issue
Acquisition of
Crédit.fr
New York Office
Launch of
Private Equity
funds
Strategic
partnership with
DWS
Acquisition of
Sofidy and Ace
Capital Partners
(1)
(2) As of 31.12.2021
Tokyo Office
Partnership with
T&D Insurance
Group in Japan
Partnership with
Fideuram
Intesa Sanpaolo
Launch of the
team
Increase of
IREIT Global
Partnership
with Banca
March
Acquisition of
Star America
Infrastructure
Partners
Frankfurt Office
Launch of
Pegasus Europe
and Pegasus
Entrepreneurs
Launch of a
sustainable bond
Launch of
Climate Action
Centre
Launch of
Pegasus Asia
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WHAT  SETS US APART
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Emphasis on best-in-class research,
investment process & risk
management
Highly skilled team with an average
experience of 21 years in the
finance industry
2 Second to none team
3 Strong balance sheet
Significant cash position allows to:
‒ Invest across strategies
‒ Develop co-investments
‒ Provide flexibility and seize growth
opportunities
‒ Diversify our investments portfolio
4 Network of blue chip investors
and partners
We have amongst our partners
institutional and corporate investors
(ex/ EIF, BPI, Total or DWS)
Our shareholders are also investors
in our strategies
5 Established track record in
external growth
Key acquisitions supporting
company's growth:
‒ 2016 acquisitions of Lyxor UK's
European Senior Debt Operations
and IREIT Global
‒ 2017 acquisition of Credit.fr
‒ 2018: acquisitions of ACE
Management and Sofidy
‒ 2020: Acquisition of Star America
Infrastructure Partners
6 Worldwide sourcing
Best-in-class network of investment
partners with international reach
Strong team of top senior advisors
Cross-sourcing between business
lines
Management controls indirectly
56%(1) of the capital
Tikehau Capital is a core investor in
every strategy launched by the
Group
1 Fully aligned interests
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TIKEHAU  EQUITY SELECTION
Investment Philosophy Equity
Expertise
p.6
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INVESTMENT  TEAM CAPITAL MARKETS STRATEGIES
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TIKEHAU EQUITY SELECTION
LONDON OFFICE
8 PERSONS
Credit research
PARIS OFFICE
18 PERSONS
Balanced & Equity Strategies
Credit Strategies
Credit Research
Risk
Execution
ESG
NEW YORK OFFICE
4 PERSONS
Balanced & Equity Strategies
Credit Strategies
Credit Research
SINGAPORE OFFICE
2 PERSONS
Credit Strategies
Credit Research
Our DNA: Local & Resources
32 people, 4 locations, 5 nationalities
Sources: Tikehau Capital data as of 31.03.2021
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INVESTMENT  PHILOSOPHY BASED ON FOUR PILLARS
Patient Capital
TIKEHAU EQUITY SELECTION
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In-depth proprietary analysis
Private equity culture, long-term horizon and trends
Integrated proprietary ESG analysis
conducted by portfolio managers
Thoughtful analysis and convictions
driven by fundamental research
FUNDAMENTAL ANALYSIS
1
LONG TERM
2
CONVICTION
3
ESG
4
Private Equity Culture: are you willing to buy the whole company?
Applied to all assets managed by the Capital Markets Strategies teams
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INTEGRATED  ESG APPROACH - FOCUS ON ESG BY DESIGN
Proprietary methodology conducted by investment teams
21
Focus on Tikehau Proprietary Scoring Methodology & PM IT
ESG label for all major
open-ended funds1 since 2019
3 Pillars: E / S / G
Dedicated questionnaire
and analysis by sector
ESG score for each
position in our portfolios
Systematic SDG’s consideration
TIKEHAU EQUITY SELECTION
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Investment Process Equity
Expertise
p.6
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IS  IT POSSIBLE TO INVEST WITH SOME PREDICTABILITY?
Difficult to predict macroeconomic & market conditions
TIKEHAU EQUITY SELECTION
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Investing without predicting rates,
inflation, macro-conditions and
valuations is made possible by
identifying companies intrinsically
sound, less sensitive to external
factors & macro-resistant
Wall Street consensus and subsequent revisions of S&P500
annual earnings per share
We define these
companies as
quality companies
Sources: Bloomberg, data as of 31.12.2021
Forecasting market movements, a perilous exercise
30
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150
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210
230
01-06 01-08 01-10 01-12 01-14 01-16 01-18 01-20 01-22
Actual 2020E 2019E 2018E 2017E 2016E
2015E 2014E 2013E 2012E 2011E 2010E
2009E 2008E 2007E 2006E 2021E
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Source : Tikehau IM « Non Quality Stocks are for illustrative purpose and defined as stocks from the following sectors: Automobile, Utilities, Materials, Apparel, Energy, Telecom, while Quality
stocks are shares from the following sectors: Household, Products, F&B, Consumer Services, Software, Technology, Hardware, Capital Goods, Media, Healthcare, Equipment, data as of 31.12.2021
Source : Kenneth R . French data library, top and bottom 30% based on Operating Profitability, data as of 31.12.2021
FCF yield of S&P 1500 selected sectors Quality vs. Non-quality (1963 to 2020) - US
Quality companies have consistently
outperformed over the years
Sustainable & consistent returns
TIKEHAU EQUITY SELECTION
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they are hard to identify,
require an in-depth, long and thorough investment analysis,
and a rigorous and disciplined investment approach that few investors are ready to adopt
Value companies have consistently outperformed over the years
Value vs. Non-value (1963 to 2020) - US
Source : Kenneth R. French data library, top and bottom 30% based on Book-to-Market ratio, data as of 31.12.2021
TIKEHAU EQUITY SELECTION
0
20000
40000
60000
80000
100000
120000
140000
160000
180000
1963 1965 1967 1969 1971 1973 1975 1977 1979 1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021
Bottom 30% Top 30%
 


	26. Tikehau Investment Management
INVESTMENT  SELECTION PROCESS
Selective and disciplined approach resulting in a high conviction, concentrated portfolio
TIKEHAU EQUITY SELECTION
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* Investment universe: North America, Europe, Developed Asia Pac with average traded value >1M EUR
1
2
3
4
Analysis
Performed
Quantitative Financial KPIs
Fundamental Analysis
In-Depth research
Risk / Reward attractiveness
High ROCE
Stable & Growing
Free Cash Flow generation
High Margin
Low Leverage
Barriers to Entry (see next slide)
Sources of Growth (see next slide)
Business Model
Management / Governance /
Capital Allocation
with strong
financials
~1,000
with a strong
business model
~200
~10,000
investments
~20-25
investable
companies
Detailed Financial modelling
Deep Dive: Sector and Company
ESG (Governance
& Controversies)
Long-term IRR
4 years Expected Return
Bear Case Max Drawdown
Proprietary Scoring :
TKO ESG by PM
listed companies in our universe*
~70
QUALITY
FAIR
VALUATION
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THE  KEY INGREDIENTS TO GROWING PROFITS
Barriers to Entry
TIKEHAU EQUITY SELECTION
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* Investment universe: North America, Europe, Developed Asia Pac with average traded value >1M EUR
Barriers to entry are key to generate long-term high ROCE, and cash conversion
Brands Installed base
Network effect Distribution – Access to customers
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A  company must have sources of growth to deploy capital
THE KEY INGREDIENTS TO GROWING PROFITS
Sources of Growth
28
TIKEHAU EQUITY SELECTION
Market share gains Exposure to emerging economies
Premiumisation trend White space
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CASE  STUDY
US Company Communication Services sector
Qualitative
screening
2015 2016 2018 2018 2019
2019
Investment
Decision
Start of
Investment
Case
ANALYST RESEARCHER
COMPANIES ANALYSIS & RANKING
SHOPPING LIST
FOCUS LIST
FINANCIAL MODEL
Research competitors
and industry
Earning calls,
news, research
Research
company’s products
Read
annual reports
Valuation – compelling
risk-reward
29
ESG ANALYSIS & RANKING
TIKEHAU EQUITY SELECTION
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FUNDAMENTAL  FEATURES: TIKEHAU INTERNATIONAL CROSS ASSETS
InCA expertise vs S&P 500 and EuroStoxx 600
TIKEHAU EQUITY SELECTION
30
24%
13%
11%
0%
5%
10%
15%
20%
25%
30%
Tikehau International
Cross Assets
S&P 500 ex financials Stoxx Europe 600 ex
financials
53%
19%
14%
0%
10%
20%
30%
40%
50%
60%
Tikehau International
Cross Assets
S&P 500 ex financials
financials
Return on Capital Employed (ROCE)
56%
35% 35%
0%
10%
20%
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40%
50%
60%
Tikehau International
Cross Assets
S&P 500 ex financials Stoxx Europe 600 ex
financials
Gross Margin
3.9x
3.4x
0.5x
0 1 2 3 4 5
Stoxx Europe
600 ex
financials
S&P 500 ex
financials
Tikehau
International
Cross Assets
Operating Profit (EBIT Margin) Net Debt / Unlevered Free Cash Flow
19.6x
29.0x
20.0x
0x
5x
10x
15x
20x
25x
30x
Tikehau International
Cross Assets
S&P 500 ex financials Stoxx Europe 600 ex
financials
Normalized Price-Earnings Ratio
at a fair price
High quality companies
Sources : Tikehau, Bloomberg. Data as of 31.03.2022. This information shall not constitute and are not intended to constitute investment advice or an offer to sell or the solicitation of an offer to buy any security of any entity in
any jurisdiction. Past performance is no indication or guarantee of future performance. Portfolio features forecasts made from Bloomberg for the S&P 500 ex financials and from internal proprietary models for Tikehau INCA
equity portfolio. The Tikehau International Cross Assets Fund is not an index fund. The portfolio management objective will never be to replicate the composition of a benchmark. The S&P500 ex financials and Stoxx Europe
600 ex financials indexes are not the benchmark of the fund, which is + 300 bps. On the other hand, and for illustrative purposes only, you will find above a comparison of the fundamental features of the Tikehau
International Cross Assets Fund equity versus the equity market indices. Tikehau equity expertise is illustrated by the InCA equity bucket
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FUNDAMENTAL FEATURES: TIKEHAU EQUITY SELECTION
EuroStoxx 600
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Operating Profit (EBIT Margin) Net Debt / Unlevered Free Cash Flow
19.6x
29.0x
20x
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10.0x
15.0x
20.0x
25.0x
30.0x
35.0x
Tikehau Equity
Selection
S&P 500 ex
financials
Stoxx Europe 600
ex financials
Normalized Price-Earnings Ratio
at a fair price
High quality companies
Sources : Tikehau, Bloomberg. Data as of 31.03.2022. This information shall not constitute and are not intended to constitute investment advice or an offer to sell or the solicitation of an offer to buy any security of any entity in
any jurisdiction. Past performance is no indication or guarantee of future performance. Portfolio features forecasts made from Bloomberg for the S&P 500 ex financials and from internal proprietary models for Tikehau Equity
Selection equity portfolio. The Tikehau International Cross Assets Fund is not an index fund. The portfolio management objective will never be to replicate the composition of a benchmark. The S&P500 ex financials and Stoxx
Europe 600 ex financials indexes are not the benchmark of the fund.
TIKEHAU EQUITY SELECTION
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ONE  EXPERTISE, TWO STRATEGIES
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Sources: Tikehau Capital Data as of 31.03.2022
Awards and ratings are no guarantee of future return. Morningstar ratings as of February 2022. Tikehau Equity Selection and Tikehau International Cross Assets are rated in the category EUR Flexible
Allocation (Global), 1st prize « EUR Allocation Fund » category for Tikehau InCA (Share Class P) was awarded in 2019. Refinitiv Lipper Funds Awards France 2021 Winner, Tikehau Equity Selection,
Best Mixed Asset EUR Agg Global Fund Over 5 Years
Tikehau applies a consistent long-term, high-conviction approach,
with an integrated ESG framework, across all two strategies
Long Only Flexible
Tikehau Equity Selection
High quality businesses at a fair valuation
Global Universe: All sectors & geographies
Fully invested
Launched on 16.12.2014 (share class R-Acc-EUR)
AuM:
Tikehau International Cross Assets
Balanced strategy: Equity + Credit
Global Universe: All sectors & geographies
Flexible Cash Exposure
Flexible Equity Hedging Exposure
Launched on 13.12.2013 (share class R-Acc-EUR)
AuM:
#1
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The use of LuxFLAG ESG Label is granted to Tikehau Equity Selection for a period starting on 01.07.2020 and ending on 30.06.2021.
As of 01.01.2021, changes have occured to the fund Tikehau Global Value including fees structure, new benchmark and change in the name of the fund. Please refer to the Letter to Investors.
Objective
Tikehau Equity Selection is a fund governed by French law. It aims to outperform
the benchmark index, MSCI World 100% Hedged to EUR Net Total Return Index,
over the 5-year minimum recommended investment period.
The investment strategy consists in managing, on an active and discretionary basis,
a portfolio of equities (between 90% and 110% of net assets), money-market
instruments (up to 10%) denominated in EUR or international currencies in all
economic sectors and geographies (including emerging markets).
A Long-Only Fund
A global portfolio of "quality" and "special situations" shares without geographical
or sectoral constraints
Management based on an in-depth analysis of companies and business models
Each investment follows a long-term perspective
Key points
Main risks
Risk of capital loss: Capital is not guaranteed. Investors may not recover the value of their
initial investment.
Equity risk: A fall in equity prices may result in a fall in the Net Asset Value if the
Fund is exposed to equity risk.
Credit risk: The Fund may be fully exposed to the credit risk on corporate and public
issuers. In the event that their financial position deteriorates, or that they default, the value
of the debt securities may fall and result in a decrease in the net asset value.
Interest rate risk: The Fund may at any time be fully exposed to interest rate risk; sensitivity
to interest rates can vary depending on the fixed income instruments held and cause a
decrease in its net asset value.
Risk related to the commitment on derivative financial instruments: The Fund may use
financial derivative instruments, which may pose the risk of a more significant and faster
decrease in the Fund net asset value than the one on the markets in which the Fund is
invested.
Currency risk: The Fund may be exposed to currency risk in proportion to the part of the
net assets invested outside the Euro zone not hedged against this risk, which could lead to
a decrease in its net asset value.
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AuM
Volatility  (last 12 month rolling) 10.8%
Volatility (last 90 day rolling) 17.1%
# Stocks in portfolio 25
# Funds in portfolio 0
95
125
155
185
215
TIKEHAU EQUITY SELECTION
Performances and key indicators (R-Acc-EUR)
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Risk of capital loss: Capital is not guaranteed. Investors may not recover the value of
their initial investment.
Equity risk: A fall in equity prices may result in a fall of the Net Asset Value if the
fund is exposed to equity risk. The small and mid-cap market may undergo stronger
variations and lead to a more rapid fall in the value of the fund. In the event that the fund
is under-exposed to equity risk, a fall in equity prices may lead to an increase in the
net asset value.
Performances
Key indicators
NAV evolution
Main Risks
Tikehau Equity Selection (R-Acc-EUR)
MSCI Wrld 100% Hdg TR EU
2016 +3.7%
2017 +14.8%
2018 -3.9%
2019 +25.2%
2020 +8.4%
2021 +27.2%
YtD 2022 -8.6%
1 year +7.8%
3 years +43.8%
Since inception (16.12.2014) +87.8%
Sources: Tikehau IM Data as of 31.03.2022 - Past performance and volatility are not indicative of future performance and volatility.
As of 01.01.2021, changes have occured to the fund Tikehau Global Value including fees structure, new benchmark and change in the name of the fund. Please refer to the Letter to Investors.
 


	37. Tikehau Investment Management
CASH  EQUITY
TOP
3
Meta Platforms
Arista Networks
Alphabet
WORST
3
Admiral Group
NVR
Henkel
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Portfolio
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Best Worst positions
Breakdown by countries
Top 10 positions
Gross Exposure Breakdown by sector
95%
0%
0%
5%
Equity
Credit
Derivatives & Hedges
Cash & Short-Term Inv.
20%
19%
17%
11%
7%
6%
5%
4%
3%
3%
3%
3%
Media & Entertainment
Software & Services
Consumer Services
Capital Goods
Food Beverage & Tobacco
Insurance
Consumer Durables & Apparel
Alphabet 9.2%
Meta Platforms 9.2%
Microsoft 5.2%
Admiral Group 4.5%
Visa 4.3%
Reckitt Benckiser 3.6%
Domino's Pizza Group 3.6%
Kone 3.6%
NVR 3.6%
Beiersdorf 3.4%
2%
3%
4%
5%
18%
63%
5%
Spain
Netherlands
Finland
Germany
United Kingdom
United States
Cash & Short-Term Inv.
Sources: Tikehau IM Data as of 31.03.2022.
As of 01.01.2021, changes have occured to the fund Tikehau Global Value including fees structure, new benchmark and change in the name of the fund. Please refer to the Letter to Investors.
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Source: Tikehau. Performances are rebased. Relative performance of the equity bucket vs. MSCI World Index. This is the equity po
attention is drawn to the fact that the Tikehau Equity Selection is actively managed and that its strategy will never consist of reproducing the composition of a benchmark index. However, the MSCI
World EUR Hedged index can be used as an ex-post performance index for the Tikehau Equity Selection fund. The Management Company is entirely free to compose the Sub-
there are no restrictions on the spread between the portfolio and the performance of the fund and those of the MSCI World EUR Hedged. Data as of 31.03.2022
TKO Equity Selection Equity bucket Alpha
vs. MSCI World
Patient capital approach, Private equity culture
Disciplined investment process
Dedicated and rigorous investment team
Integrated & recognized ESG approach
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* F-Acc-EUR Class shares are reserved for subscribers investing through an intermediary being a discretionary portfolio managers or independent advisers, as defined under MiFID; and/or non-independent or
restricted advisers who have agreed not to receive any payments or are not permitted to receive any payments pursuant to regulatory requirements imposed by local regulators, and whose minimum subscription
is 100.
Operating costs and management fees, and performance fees, are shown inclusive of taxes, whether or not the portfolio management company is subject to VAT. The amounts inclusive of tax may be equal to
the amounts exclusive of tax should the portfolio management company not be subject to VAT.
As of 01.01.2021, changes have occured to the fund Tikehau Global Value including fees structure, new benchmark and change in the name of the fund. Please refer to the Letter to Investors.
AMF classification International Equities
Legal form Open-ended Mutual Fund (FCP)
Benchmark MSCI World 100% Hedged to EUR Net Total Return Index
Liquidity Daily
Subscription / Redemption Daily D-1 before 4pm CET
Min Investment recommended period 5 years
Inception date 15/12/2014
Share Classes R-Acc-EUR F-Acc-EUR I-Acc-EUR
ISIN Code FR0012127389 FR0013314796 FR0012127371
Target investors All subscribers Subscribers investing through an Intermediary* Institutional investors
Min subscription
Max subscription fees 1% VAT Inc. 1% VAT Inc None
Redemption fees None None None
Currency EUR EUR EUR
Income distribution Accumulation Accumulation Accumulation
Management fees 1.80% VAT inc. 1.20% VAT inc. 0.90% VAT inc.
Performance fees
15% VAT inc. of the performance above
the composite index, with HWM
15% VAT inc. of the performance above
the composite index, with HWM
15% VAT inc. of the performance above
the composite index, with HWM
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CONTACTS SALES
Edouard Chatenoud
Head of Tikehau IM Benelux
+32 2 894 0081
echatenoud@tikehaucapital.com
Benelux
Bart Mathijssen
Institutional Investors
+32 2 894 0085
bmathijssen@tikehaucapital.com
Adrien Dassault
Distribution Benelux
+32 2 894 0083
adassault@tikehaucapital.com
Paris
Mickael Ben Iken
Distribution
+33 (0) 1 53 59 39 82
mbeniken@tikehaucapital.com
Pierre Bourlier
IFAs/Multi management Cies
+33 (0) 1 53 59 05 38
pbourlier@tikehaucapital.com
Xavier Bertrand
Head of Private Wealth Solutions
+33 (0) 1 53 59 37 73
xbertrand@tikehaucapital.com
Pierre Marion
Distribution
+33 (0) 1 53 59 05 27
pmarion@tikehaucapital.com
Frédéric Sallerin
Head of Institutional Investors
+33 (0) 1 53 59 05 14
fsallerin@tikehaucapital.com
Gilbert Nguyen
Institutional Investors
+33 (0) 1 53 59 39 74
gnguyen@tikehaucapital.com
Vincent Archimbaud
Head of Wholesale Europe
+33 (0) 1 53 59 15 14
varchimbaud@tikehaucapital.com
Tommaso Bulli
Commercial Investor Solutions
+39 02 00 63 15 02
tbulli@tikehaucapital.com
Luca Bucelli
Head of Tikehau IM Italie
+39 02 00 63 15 01
lbucelli@tikehaucapital.com
François-Xavier Spiry
Distribution
+33 (0) 1 53 59 15 24
fspiry@tikehaucapital.com
Milan
Damiano Pedergnani
Distribution Italy
+39 02 00 63 15 05
dpedergnani@tikehaucapital.com
Caitriona Dickinson
Consultant Relations
+44 7468 012 995
cdickinson@tikehaucapital.com
Simon Males
Head of Institutional Investors UK
+44 203 821 1032
smales@tikehaucapital.com
London
Madrid
Christian Rouquerol
Head of distribution Iberia
+34 910 48 16 73
crouquerol@tikehaucapital.com
Carmen Alonso
Head of Tikehau IM Iberia
+34 910 48 1667
calonso@tikehaucapital.com
Young Joon Moon
Head of Tikehau IM Corea
+82 2 6138 4331
yjmoon@tikehaucapital.com
Seoul
Singapore
Vivian Ngoh
Institutional Investors
+65 6718 2118
vngoh@tikehaucapital.com
Mégane Pasquini
IFAs/Multi management Cies
+33 (0) 1 53 59 05 71
mpasquini@tikehaucapital.com
Alvaro Jimenez
Distribution Spain
+34 910 48 16 76
ajimenez@tikehaucapital.com
Timothy Grell
Head of Tikehau IM North America
+1 917 434 9234
tgrell@tikehaucapital.com
USA Canada
Jeremy Le Jan
COO North America
+1 646 876 2080
jlj@tikehaucapital.com
Célia Hamoum
IFAs/Multi management Cies
+33 (0) 1 53 59 05 35
chamoum@tikehaucapital.com
Switzerland Luxembourg
Tokyo
Sergei Diakov
Head of Tikehau IM Japan
+81 3 6837 5430
sdiakov@tikehaucapital.com
 


	41. The information contained  in this document is confidential and is for the exclusive use of the original listed recipient(s). The contents of this document are for
informational purposes only. All market prices, data and other information are not warranted as to completeness or accuracy and are subject to change. Past
performance is no indication or guarantee of future performance. Any investment decision should be made solely upon, and after reviewing, the information contained
in the Fund Prospectus. The Fund presents a risk of loss of capital. This document may not be reproduced, in whole or in part, without prior authorization from the
management company. The information contained in this document may be partial information, and may be modified without prior notice. Access to the Fund may be
subject to restrictions with regard to certain persons or countries.
TIKEHAU INVESTMENT MANAGEMENT
32, rue de Monceau - 75008 Paris - France
Pho.: +33 (0)1 53 59 05 00 - Fax: +33 (0)1 53 59 05 20
491 909 446 RCS Paris
AMF certification number: GP 07000006
Insurance broker registered under number: ORIAS 09 051 177
LIQUID STRATEGIES EXPER
41
 





AboutSupportTermsPrivacyCopyrightCookie PreferencesDo not sell or share my personal informationEverand
EnglishCurrent LanguageEnglish
Español
Portugues
Français
Deutsche




© 2024 SlideShare from Scribd 





