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This presentation and its contents are strictly private and confidential and may not be
provided or otherwise communicated to anyone other than those persons to whom it has
specifically and knowingly been communicated by Tikehau Investment Management and/or
its affiliates (“Tikehau Capital”) or Belgian Recovery Fund CommV / Scomm and/or its
affiliates (the “Fund”).
This presentation and its contents do not constitute an offer by any person to purchase or
otherwise acquire securities of the Fund nor does it constitute a solicitation by anyone in any
jurisdiction in respect thereof. Neither this presentation nor any other information in respect
of the matters contained herein may be supplied in any jurisdiction where a registration,
qualification, or any other obligation is in force or would be with regard to the content
thereof.
Unless and until definitive agreements regarding a potential transaction have been executed
in writing by the parties concerned, Tikehau and the Fund will not have an obligation to
enter into any potential transaction, and no past or future action, course of conduct, or
failure to act relating to such potential transaction, relating to the negotiation of the terms of
the potential transaction or the definitive agreements, or the non-continuation of the
discussions between the parties will give rise to or serve as a basis for any obligation or
other liability on the part of Tikehau, the Fund, and their respective directors, officers,
employees, representatives and advisors.
The information included in this presentation does not purport to be complete and has been
provided to you solely for your information and background, and is subject to updating,
completion, revision and amendment and such information may change materially. Unless
required by applicable law or regulation, no person is under any obligation to update or
keep current the information contained in this presentation and any opinions expressed in
relation thereto are subject to change without notice. No representation or warranty,
express or implied, is made as to the fairness, accuracy, reasonableness or completeness
of the information contained therein. Neither Tikehau nor the Fund accept any liability for any
loss howsoever arising, directly or indirectly, from this presentation or its contents.
The communication of any document or information concerning the Fund may be restricted
in certain jurisdictions. By accessing this document, you represent that you are informed of,
and that you comply with, all applicable laws and regulations relating to the and the
distribution of information with respect thereto.
Recipients should consider the investment objectives, risks, charges and expenses of the
Fund carefully and should review their constitutional documents prior to making any
investment decision. Investing in private funds involves various risk factors, including but not
limited to: the potential for complete loss of principal, liquidity constraints, and a lack of
transparency. Interests in the Fund are offered solely to professional clients as defined in
Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on
markets in financial instruments (MiFID II), as implemented into national laws.

This document and its contents may not be reproduced or used, in whole or in part, or
disclosed by its recipients to any person other than legal, financial or tax advisors, without
the prior written consent of Tikehau Capital and/or the Fund. Such persons will be subject
to the same obligations of confidentiality provided for in this document.
This document is not advice on legal, taxation or investment matters, therefore recipients
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 statements in this document are made as of the date of this document, unless 
otherwise indicated, and the transmission of the document does not imply that the 
information contained herein is accurate as of any subsequent date. Tikehau Capital has 
made its best efforts to ensure that the information contained in this document that is 
derived from external sources, is reliable in all respects as of the date of this document. 
Certain economic or market information contained in this document is derived from sources 
published by third parties. While these sources are believed to be reliable, neither Tikehau 
Capital, nor the Fund (including their respective directors, officers, employees, 
representatives and advisors) can be held responsible for the accuracy of such information.
Any statements contained in this document which are made in the context of an opinion 
and/or belief, as well as any forecasts or statements regarding expectations of future events 
or the potential performance of the Fund, represent only Tikehau Capital’s own assessment 
and interpretation of the information available as of the date of this document. As a result of 
these various risks and uncertainties, actual results may differ materially from those reflected 
in this document. Furthermore, 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. No reliance may be 
placed for any purpose whatsoever on the information, forward-looking statements, 
illustrative examples or opinions contained in this presentation or on its completeness, 
accuracy or fairness.
This document 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.
For more information please contact Tikehau Capital.
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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. There is no
guarantee the Fund will reach the IRR target. There can be no assurance that the Fund will
be profitable or achieve its investment objective. Targeted investments are based on
generally prevailing industry conditions. Adverse economic, regulatory and market
conditions could negatively impact our business assumptions. Additional information
concerning the assumptions used in connection with the targets is available upon request

Calculations of net return are equal to the internal rate of return after fees, carried interest
and organizational expenses are factored in.

Gross MOIC amounts represent the aggregate multiple of invested capital (i.e., Total Value
divided by Cost) calculated at investment level, and thus do not take into consideration the
effects of management fees, carried interest, transaction costs, and other expenses to be
borne at fund level which will reduce returns and, in the aggregate, are expected to be
substantial.

Net MOIC amounts represent the multiple of invested capital (i.e., Total Value divided by
Cost) calculated after fees and carried interest are factored in.

Gross TVPI amounts represent the total value to paid-in capital (i.e., total value divided by
drawn capital) without taking into consideration the effects of management fees, carried
interest, transaction costs, and other expenses to be borne at fund level which will reduce
returns and, in the aggregate, are expected to be substantial. Net TVPI amounts represent
the total value to paid-in capital (i.e., Total Value divided by Cost) calculated after fees and
carried interest are factored in.

Similarly, DVPI amounts represent the distributed value to paid-in capital (i.e., total
distributions divided by drawn capital).

For more information please contact Tikehau Capital.
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Etablished in Belgium with €420m of deals executed in the last 24 months across the capital structure (Euroports,
FL Studio, ESAS, Destiny, Image Line, Idverde)

Dedicated team for the Belgian market, in expansion mode to manage the BRF

Senior Advisors for the Belgian market with an important track record

Fund manager for similar SME financing initiatives in France since 2013 - NOVI 1, NOVO 2, TIKEHAU NOVO 2018,
NOVO 2020 and GTDDF

Elected as “Lender of the Year, Europe 2020” by Private Debt Investor

Part of a €9.9bn synergetic Private Debt platform(1)

Established 
Team & Track 
Record in BE 

Relevant 
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Opportunity for private capital to invest directly in BE SMEs, supporting the recovery, next to a public layer of funding

Solvability vehicle with Belgian mid-market focus, target gross IRR: [7 – 9]%

Max fund size: €350m

Belgian Recovery Fund 
(“BDF”)

Relaunch for the Future SA/NV is acting as anchor investor in the fund, contributing €100m

Tikehau is investing €15m in the fund out of its balance sheet

Source: Tikehau
(1) As of June 2021, including Secondaries & Multi Asset Strategies

Current financing measures do not fit BE companies’ financing needs (short term vs long term)

Certain types of privately managed non-dilutive (balance sheet strengthening) capital are underserved in BE

Using subordinated debt (convertible or not), profit shares and potentially equity

Current Financing
Measures Likely Not

Sufficient

Alignment of Interests
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BRF: A FITTING INVESTMENT STRATEGY

Prospective Target Companies

Prospective Target Portfolio

Portfolio Construction

Single investment limit: 
Max. 10% of total commitments

Other investment criteria for target companies: 
Ø Headquartered in Belgium or with 

substantial part of revenues, activities 
or employees in Belgium

Ø Affected by Covid-19 but with a viable 
business plan

Ø Not in difficulties before Covid and with 
positive net assets in December 2019

Ø Integrate the transformation of the 
economy in its business plan

Ø No investments in financial instruments 
of companies of which the equity is 
listed prior to investment

Ø Excluded sectors: see Annex

Target portfolio diversification: 
20 - 30 transactions for the portfolio 

Mezzanine
65%

PIK Notes
25%

Preferred Equity
10%

Min. 5 FTE’s Corporate 
financings

Diversified 
sectors

€5m - €20m
investment size



TIKEHAU INVESTMENT MANAGEMENT 
Avenue Louise 480 – 1050 Brussels
Tel. : +32 2 894 0080  
AMF certification number: GP 07000006 
Insurance broker registered under number: ORIAS 09 051 177

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. This presentation is not intended for distribution to, or use by,
any person or entity in any location where such distribution or use would be contrary to law or regulation, or which would subject TIM to any
registration requirement within such location.


