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KARTESIA AT A GLANCE
Established European debt platform since 2009 dedicated to the European lower mid-market (“LMM”) corporate borrower base

Source: Kartesia, as of June 2025. Figures relate to KCO III, KCO IV, KCO V, KCO VI, KSO I, KSO II, KIF, parallel vehicles, and SMAs since inception (2013) 1. Kartesia team as of 
October 2025, including Flexam Invest and excluding interns; 2. AUM at October 2025, including Flexam Invest; 3. Relates to Kartesia’s main funds, sub-funds, parallel vehicles, and SMAs since inception 
(2013); 4.Including CLOs

• Pan-European platform with an incumbent advantage in the Lower Mid-Market
(€5-25m EBITDA)

• Complementary strategies delivering strong risk-adjusted returns (2.0x - 4.5x leverage)

• Dual-track sourcing (primary and secondary markets) with deep access to sponsorless 
deals

• Investing in defensive, cash-generating businesses, acting as catalyst for growth

• Proven track record of consistent & strong risk-adjusted returns

27 years

Average exp. In 
private credit

>500

investment opportunities 
reviewed LTM

c. €7.5bn

AUM2

+€1bn

LTM deployment

+€8bn3

invested in 
c. 300 companies4

>70%

deals sourced off-
market

20+

major European 
awards

55%+

sponsorless 
lending

KEY METRICS 

9 European offices with local investment team 
presence

Brussels

Madrid

London

Paris

Luxembourg

Munich

Amsterdam

Milan

Kartesia 
Office

c. 120 professionals of which 60 Investment 
professionals1

PDI lender of the year award 2024

Kartesia Platform – October 2025 3
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KARTESIA INVESTMENT PROPOSITION
Complementary strategies focused on strong risk-adjusted returns and downside protection

Marketing Communication: The communications with respect to KAF III are to be considered marketing communications. These are not solicitations or offers to buy or sell this fund and it 
cannot be considered as a contractual binding document or an information document required by any legislative provision. Please refer to the respective constitutive documents of such fund before 
making any final investment decisions; 1. Unlevered Target Net IRR. The scenarios presented are an estimate of future performance based on evidence from the past on how the value of this 
investment varies, and/or current market conditions and are not an exact indicator. What investors in this fund will get will vary depending on how the market performs and how long they keep the 
investment/product. Please note that you can further refer to the Disclaimers and Key Risks included in the Appendix.

KIF
KARTESIA IMPACT FUND

Target Net Return1: c. 8%
Target entry net leverage: 2.0-3.0x

KSO
KARTESIA SENIOR OPPORTUNITIES

Target Net Return1: c. 10%
Target entry net leverage: 3.0-4.0x

KCO
KARTESIA CREDIT OPPORTUNITIES

Target Net Return1: c. 13%
Target entry net leverage: 4.0-5.0x

6th generation fund KSO Evergreen
anticipated H2 2025

3rd generation fund 
anticipated H1 2026

1st generation fund 3rd generation fund

Direct Lending + Optionality

Primary & secondary

Primarily first lien with access to 
the capital structure

SFDR article 8 (“Green fund”)

Direct Lending 

100% primary deals

100% 1st lien secured loan

SFDR Article 8 (“Green fund”)

Direct Lending + Impact

100% primary deals

100% 1st lien secured loan

SFDR Article 9 (“Dark green fund”)

Direct Lending

Decarbonisation and energy 
transition of B2B mobile assets

Pre-determined cash flows, asset 
ownership, and pledged contracts

SFDR Article 8 (“Green fund”)

KAF
KARTESIA ASSET FINANCING

Target Net Return1: 9%-10%
Target entry net leverage: 3.0-5.0x

Closed Closed Closed Fundraising

4Kartesia Platform – October 2025
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CATALYST FOR GROWTH & VALUE CREATION PLATFORM

5

Unique positioning sheltered from larger competitors whilst outgrowing smaller local players. Kartesia is able to provide initial 
financings of €20-40m and grow all the way to up to €80-100m+

Source: Kartesia, June 2025; 1. Return per turn of leverage calculated as the ratio of expected gross portfolio IRR for KSO II, KCO V and KIF I to Kartesia LTM net leverage (incl. equity). Past performance 
does not predict future returns 

Company
Revenue

• €20-40m initial financing provision
• Conservative entry leverage multiples

• Additional €20-30m facility for 
growth and capex purposes

• Established debt servicing track 
record

Growth / Capex financingII.

• Up to €40m+ additional facilities 
added on

• Refinancing and continuation of 
the existing lending relationship

III. Follow-on funding

Initial drawn financingI.
Return Per Turn of Leverage (bps)1

Market average of 177 bps

KIF I KCO VI 
(Mgmt)

KCO VI
(Kartesia)

Senior
Debt
YTM

Uni-
Tranche

YTM

Mezza-
nine

EquityKSO II

Local competition €20m-40m financing range   

€20m–100m+ total financing range

Kartesia Platform – October 2025
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HEALTHY PORTFOLIO WITH UNPRECEDENTED OPTIONALITY 
Access to a well-diversified portfolio with strong downside protection (less than 5.0x weighted-average detachment point) with 
significant access to equity upside

Source: Kartesia, June 2025
1. Amount invested in Kartesia Credit Opportunities VI (i.e. settled amounts + committed capital but undrawn + unsettled amounts + paydowns); 2. Expected gross returns as of June 2025. Reflects 
Kartesia’s best estimates of returns for those investments that are yet to be realised. The scenarios presented are an estimate of future performance based on evidence from the past on how the value 
of this investment varies, and/or current market conditions and are not an exact indicator. What you will get will vary depending on how the market performs and how long you keep the 
investment/product. Please refer to the Disclaimers and Key Risks included in the Appendix. 3. Management case expected gross returns at entry of the investment; 4.Weighted average debt 
(including super senior, senior and mezz./sub.) and equity (including preferred equity and equity) detachment point at entry; 5. Board Seats (including observer seats); 7. Financial covenants usually 
including a leverage covenant and in some cases a capex covenant, a liquidity covenant and/or a minimum EBITDA covenant

DIVERSIFICATION

10 sectors

9 geographies

c. 2% average company exposure 
(over total capital invested)

INVESTMENT ATTRIBUTES

70%+ Sponsorless investments

100% Primary

Instruments: 75% debt,
20% pref. equity/equity, 5% CLO

DOWNSIDE PROTECTION

100% board representation5

33-month average make whole 
provision7

2 average # covenants8

KCO VI SUMMARY METRICS

LEVERAGE

4.90x W.A. detachment (debt)4

7.98x W.A. detachment (equity)4

<50% Average LTV

EXPECTED RETURNS

19.3% IRR / 1.74x exp.MM
– Kartesia case2

21.9% IRR / 2.13x exp. MM
– management case3

FUND DEPLOYMENT

c. €620m capital invested in 29 assets

c. €30m average entry ticket1

6Kartesia Platform – October 2025
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LATEST PRIVATE DEBT MARKET DYNAMICS
Key developments in the private debt market

Source: 1. LCD European Leveraged Loan Maturity Wall Breakdown– Q2 2025; 2. ELLI – 2025; 3. LCP European Quarterly LBO review – Q2 2025; 4. Businesswire (2024): KBDRA DLD Direct Lending Index 
2024. 
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MATURITY WALL PUSHED TO 2027 AS REFINANCINGS HAVE PICKED UP AUM GROWS AMID FEWER ISSUERS IN LARGER MARKET SEGMENTS

EUROPEAN BUYOUT LEVERAGED LOAN ISSUANCE (€BN)1 LOAN ISSUERS AND OUTSTANDING ISSUANCE (€BN)2

As of Jun 2023As of Dec 2022 As of June 2024

COV-LITE INSTITUTIONAL VOLUME REMAINS AT ALL-TIME HIGHS AS ISSUANCE RISES PRIVATE CREDIT OFFERS BETTER DOWNSIDE PROTECTION THAN OTHER DEBT CLASSES

CREDIT DEFAULT RATES (2024)4COV-LITE INSTITUTIONAL VOLUME AND SHARE OF INSTITUTIONAL DEBT (€BN)3

Share of institutional debt (%)Cov-lite volume

As of June 2025

€0bn

€20bn

€40bn

€60bn

€80bn

€100bn

€120bn

€140bn

2026 2027 2028 2029 2030 2031

2.0%

4.0%

6.5%

Private Credit Global high-yield corporate
debt

Syndicated Loans
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DISCIPLINED ATTACHMENT AND DETACHMENT STRATEGY
A disciplined approach to entry, leveraging conservative structures and attractive valuations to drive superior risk-adjusted 
returns

Source: Kartesia data as of June 2025; LCD European LBO Quarterly review – Q2 2025

8

European Senior Leverage Levels Average LBO purchase price (EV / pro forma trailing EBITDA)

Senior Debt / EBITDA

5.1x Average

*LTM, at closing

European purchase price
multiples (EV / EBITDA)

EV / EBITDA

10.2x Average

*LTM, at closing

Senior Mezz.

European leverage levels for sponsored deals European purchase price multiples (EV / EBITDA)

4.1x

5.1x

3.3x 3.2x

0.0x

1.0x

2.0x

3.0x

4.0x

5.0x

6.0x

7.0x

'13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24 '25
YTD

KCO KCO KSO KIF

5.3x

7.4x

0.0x

2.0x

4.0x

6.0x

8.0x

10.0x

12.0x

14.0x

'13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24 '25 YTD KCO
Pref.

Equity

KCO
Equity

Kartesia Platform – October 2025
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6.1%
5.3%

24M - 12M LTM

4.9%
6.4%

7.4%
6.8%

12.3% 13.2%

24M - 12M LTM

Cash Margin PIK Margin

4.9%
6.1%

4.9%

6.1%

24M - 12M LTM
Cash Margin

MAINTAINING SUPERIOR RISK-ADJUSTED RETURNS DESPITE MARKET TRENDS
Kartesia’s diversified product mix in the LMM shields against margin compression allowing it to maintain superior risk-adjusted 
returns compared to the broader middle market

Source: Kartesia data as of June 2025; LCD European Private Credit Monitor Quarterly review – Q2 2025
1. 24M- 12M deals include senior debt investments made between 30 June 2024 and 30 June 2023, LTM deal count includes deals since 30 June 2024; 2. Spread per sleeve of leverage calculated as the 
LTM margin spread divided by the LTM average senior leverage; 3. Equity spread per sleeve of leverage calculated as the LTM expected return divided by the LTM average total leverage, including 
senior debt, mezzanine/ subordinated debt, preferred equity and equity instruments

9

KCO margin spread KSO margin spread Middle market unitranche margin spread

+90bps +120bps
-80bps

# deals1 13 7 5 12

235Credit spread / turn of
leverage (bps)2 275 206 202 140 120
Equity spread / turn of
leverage (bps)3 197 325

• Opportunistic credit structures have shown greater 
resilience to margin pressure than standard senior debt 
formats.

• Strong borrower recognition and sponsorless positioning 
insulate KCO from market-driven pricing compression.

• Selective use of PIK instruments supports bespoke 
borrower solutions and enhances total return potential 
while maintaining disciplined credit quality.

• KSO’s unique positioning and local sourcing network 
have supported pricing stability despite sustained 
competitive pressure.

• Focus on the lower mid-market allows for high selectivity 
and enhanced margin capture.

• Stable cash-yielding profile complements KCO’s 
opportunistic approach, reinforcing Kartesia’s balanced 
LMM exposure.

• Continued tightening of spreads observed across the 
mid-market.

• Upper mid-market spreads have tightened as much as 
80-90bps.

Kartesia Credit Opportunities VI – October 2025
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DEFAULT, LOSS & RECOVERY RATES
Strong risk adjusted returns1

Source: Kartesia, 30 June 2025
Past performance does not predict future returns. 1. Past performance is not indicative of future performance or a guarantee of future results. There can be no assurance that comparable returns will 
be achieved by any future investments made by Kartesia or any fund managed or advised by Kartesia in the future. Please refer to the track record information on page 11 for further information 
relating to the calculation of gross IRRs and MoICs, and the contents of the Disclaimer for further information and important disclosures relating to past performance and track record information. 2. 
Calculated as the difference between the current reporting date and the first closing date of the relevant strategy, divided by 365; 3. Defined as total cost settled on defaulted deals minus proceeds 
received (including paydowns) on those defaulted deals, at the date of first default. A deal will be considered as defaulted when classified as “D-Watchlist” and it is considered to have cash at risk; 4. 
Recovery is calculated as total FMV of defaulted deals plus proceeds received including paydowns on those defaulted deals, divided by the total cost settled of the defaulted deals; 5. Criteria for a deal 
to be considered as a loss (impaired) are: exit value is lower than 1.00x MM; the asset is permanently impaired (classified as “E-Impaired Asset”); the asset is on the Kartesia “D-Watchlist” and the 
maximum recovery is legally limited below 1.00x MM; 6. Calculated based on the invested capital weighted holding period as of June 2025. For all impaired deals an annualized loss rate is calculated by 
dividing the net loss (difference between proceeds received and cost settled) by the total cost settled at fund level times the fund holding period;

Q2 2025 Kartesia

First Closing Date 24/09/2013

Holding Period2 11.8

Total Invested Capital 7,008,599

Annualized Default Rate 0.7%

Defaulted Amount3 (Realized & Unrealized) 618,588

Defaulted Amount (Realized) 354,322

Defaulted Amount (Unrealized) 264,266

Recovery on Defaulted Deals4 (Realized & Unrealized) 83.4%

Recovery on Defaulted Deals (Realized) 88.4%

Recovery on Defaulted Deals (Unrealized) 77.2%

Expected Recovery on Defaulted Deals (Unrealized) @ exit 103.0%

Net Loss5 226,596

Annualized Loss Rate6 0.3%

10Kartesia Platform – October 2025
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Kartesia Asset Finance
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Year 1 End of year 6Year 1 to 6

Acquisition Mandatory
Contractual sale

Rental Cash Flows

YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5YEAR 0 YEAR 6

Asset-Backed Lending - Fixed Income Profile

Capital Interest

Fixed and predicable cash flows with strong capital protection

Asset Ownership Capital amortisation Secured exit

20% 20% 20% 20% 20%

40%

-100%



PROPRIETARY AND CONFIDENTIAL 13

Fund positioning & risk/return targets

Asset-Backed Lending - A Defensive and Distributive Positioning

The target IRR is not guaranteed. Neither the target performance nor past performance is indicative of future results and there is no guarantee that the fund, or any other fund managed or advised by Flexam Invest, will 
achieve comparable results. Target net IRR and target net MOIC include an estimated average distribution of equalization premium.

Source: Flexam Invest, at end June 2025 | Note: this slide is for illustration purposes only. 
(1) Unofficial shadow ratings according to Moody's RiskCalc results; (2) Average SCR over the life of the fund, according to the EU Solvency II directive; (3) Average weighted per block Club Deals, FTAIF I, FTAIF II: (Losses + 
Provisions) / Amounts invested / Years

Asset Class

Private Debt
Senior Secured

9%
Target net IRR

0.22% 
Average weighted 

annualised loss rate3 

5 years 
Average transactions 

duration

6% 
SCR2  

BB – BBB 
Average rating1

1.40x
Target net MOIC

Collateral

Hard asset
Ownership

Sub-Segment

Asset-Backed
1st Lien Lender

(85% of transactions)



PROPRIETARY AND CONFIDENTIAL 14

ESG Charter
Carbon
Footprint

ESG focused due diligence ESG scoringExclusion policies

Signatory of

Response to the Sustainable 
Development Goals (UN)

ESG in the Investment Process

Fund I Fund II

50% 75%
of investments finance 
the energy transition

of assets contribute to 
the reduction of CO2 

emissions

KAF III

75%
of assets contribute 
to the reduction of 

CO2 emissions

An Integrated ESG Approach
ESG is core to our investments and to our activities - Article 8 SFDR

70%
EIF’s Climate Action & 

Environmental 
Sustainability criteria
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Fund II is deploying €254 million until 2025

Track Record

Net investors’ estimated cash flows* 

92% of 
investments 
outside France

BB+
Portfolio 
average rating

Geography

5-year 
rating

Spain

Poland

France

Luxembourg

Germany

Ireland Netherlands

BBB+

D

B-

B+

BBB

BB+
BB-

(*) payment of median subscription premium included
Sources : Flexam Invest, from June 2025
Disclaimer: Past performance does not guarantee future performance. The estimated net flows are given for illustrative purposes only, taking into account future transactions not yet realized. 
They cannot be guaranteed and should not be a factor in investment decision-making.

Cumulated capital calls vs. engagement

Cumulated DPI

60% contribute 
to the reduction 
of carbon 
emissions

Sector

Aviation 
& Aerospace

Maritime Logistics

Land Mobility

Sweden

Denmark

BB

42%

17%

10%

31%

8%

9%

4%3%22%

25%

25%

4%

4%
8%

20%

20%

1% 26%

11%

2%
7%

-9%
-30%

-61% -68%
-97% -100%

9% 12% 22% 33%
51%

70%

132%

2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E

Fonds II

Vintage 2021

Subscribed capital (excl. co-investments) (€m) €254m (71% called)

Co-investments (€m) €36m (100% called)

Total number of investments 21 / 25

Current number of investments (after exits) 21

Weighted Average Life (WAL) 3.8 years

Financed assets (€m) €355m

First lien / Second lien 73% / 27%

Cumulated distribution (end of July) 16%

Target gross IRR 11%

Average rating BB+

Draft%20Agnes/Macabacus#(temp hyperlink)
Draft%20Agnes/Macabacus#<Links vendor="Macabacus"><Link version="9.7.4.0"><Source><![CDATA[https://faci1.sharepoint.com/Dossier Commun/B2. Fonds 2/Administration/Transactions/00. Global/05. Modeles WIP/Due Deal/Investor 10.11.2024.xlsx]]></Source><SourceModified></SourceModified><ParentId>MLNKb442e98e5c9140cfa5cc2e28490b4139</ParentId><LinkId>MLNK1b59540fef504862a148332f7bdd5289</LinkId><FriendlyName></FriendlyName><Type>4</Type><Address>=graph!$D$7</Address><LastUpdate>2024-12-23 14:42:05</LastUpdate><User>Alexandre Bayol</User></Link></Links>
Draft%20Agnes/Macabacus#<Links vendor="Macabacus"><Link version="9.7.4.0"><Source><![CDATA[https://faci1.sharepoint.com/Dossier Commun/B2. Fonds 2/Administration/Transactions/00. Global/05. Modeles WIP/Due Deal/Investor 10.11.2024.xlsx]]></Source><SourceModified></SourceModified><ParentId>MLNKb442e98e5c9140cfa5cc2e28490b4139</ParentId><LinkId>MLNK43638dd6dbbd4ee7ab96fd47aa6ea240</LinkId><FriendlyName></FriendlyName><Type>4</Type><Address>=graph!$D$8</Address><LastUpdate>2024-12-23 14:42:05</LastUpdate><User>Alexandre Bayol</User></Link></Links>
Draft%20Agnes/Macabacus#<Links vendor="Macabacus"><Link version="9.7.4.0"><Source><![CDATA[https://faci1.sharepoint.com/Dossier Commun/B2. Fonds 2/Administration/Transactions/00. Global/05. Modeles WIP/Due Deal/Investor 10.11.2024.xlsx]]></Source><SourceModified></SourceModified><ParentId>MLNKb442e98e5c9140cfa5cc2e28490b4139</ParentId><LinkId>MLNK1cf463e1e8c447d88d1806b60de0378c</LinkId><FriendlyName></FriendlyName><Type>4</Type><Address>=graph!$T$14</Address><LastUpdate>2024-12-23 14:42:06</LastUpdate><User>Alexandre Bayol</User></Link></Links>
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Track Record

€290m

€85m

Fundraising objectives

€1.5bn financed assets
by 2027

KAF III
Launched in Q2 2025

Worldwide Expansion
Middle East SMA
Asian Institutionals

Fund IIFund I KAF III

93% 
HNWIs

7% 
Institutional 
investors

53% 
HNWIs

30% 
HNWIs

47% 
Institutional 
investors

70% 
Institutional 
investors

Target 

€500m

Forecasted Net IRR
Euribor 3m + 7%

Final close:
Q2 2018

Final close:
Q4 2024

Expected final close:
Q1 2027

Strong momentum supported by diversified investor demand
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The market timing is optimal in the business cycle

Investment opportunity

Chart data sources: European Central Bank KAF Strategy - Illustrative purpose, not based on actual numbers

Euro Area Inflation

Positive inflation-linked collateral
Positive impact of inflation on portfolio asset 
values
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Collateral value follows inflation

Deal A

Deal B

Deal C

Fixed lending rate per deal

ECB rates

Locked in fixed rates
2/3 of the portfolio is fixed-rate, reflecting 
recent rate hikes over the next 5 years
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Resilient strategy
Regular distributions limit the impact of 
economic cycles

Net target IRR range

Euro Area GDP YoY
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Hybrid SME financing model, which combines the advantages of established strategies

A unique positioning

AVERAGE GROSS RETURNS 6-10% 10-12% | 1.50x MOIC 12-16%

RISK PROFILE

VOLATILITY Fixed income, no operational risk Fixed income, no operational risk Variable income with operational risk

LIQUIDITY Contracted quarterly distributions Contracted quarterly distributions 
(10-15% per year) Variable distributions

EXIT Secured exit with contracted maturity Secured exit with contracted maturity Operational risk / Equity risk on exit

PROTECTION / RECOURSE ON 
BORROWER 

Full Recourse & Covenants
Mostly Unsecured

Enhanced Protection, with Full Recourse 
(BBB – BB target)
Secured by asset

Limited Recourse & Cov-light
Secured by asset

COLLATERAL Corporate Cash Flows Corporate Cash Flows
+ Real Asset (cash flow generating) Real Asset (cash flow generating)

DERISKING Bullet Maturity Amortising Amortising

DURATION 3  to 5 years 4 years 10 years

SCR 12 – 20% Low SCR*: 6% 15 - 30%

CORRELATION WITH OTHER 
STRATEGIES

High Low Medium

COMPETITION High Low Medium

SENIOR DIRECT 
LENDING / UNITRANCHE

EQUITY ASSET-BACKED 
FINANCE

PRIVATE DEBT ASSET-
BACKED FINANCE

Source: Deloitte Private Debt Deal Tracker Spring 2024; *SCR : Solvency II Capital Requirement
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DISCLAIMERS AND KEY RISKS
1/6

This presentation (the "Presentation") has been prepared by Kartesia Management, Kartesia UK Ltd, Kartesia Belgium (hereinafter referred to as “Kartesia”) and is being circulated on 
a strictly confidential basis to a limited number of prospective professional investors for the sole purpose of providing preliminary information about an investment in Kartesia Credit 
Opportunities VI SCS, Kartesia Senior Opportunities II SCS SICAV RAIF and Kartesia Impact Fund I SCS (the “Funds”). The Funds qualify as an alternative investment funds (an "AIF") 
within the meaning of Directive 2011/61/EU (the "AIFMD"). This is a marketing communication. The communication has a purely marketing purpose, is not a contractually binding 
document or an information document required by any legislative provision, and is not sufficient to take an investment decision. Please refer to the PPM of the relevant Funds. Fund 
before making any final investment decision. By receiving this Presentation, you confirm your agreement to all of the following terms and conditions without limitation, modification 
or qualification.

The information in this Presentation is intended for professional investors only and must not be used or relied upon by retail investors. Professional investors include: a credit 
institution; an investment firm; any other authorised or regulated financial institution; an insurance company; a collective investment scheme or the management company of 
such a scheme; a pension fund or the management company of a pension fund; a commodity or commodity derivatives dealer; a local; any other institutional investor; a large 
undertaking meeting two of the following size requirements on a company basis: balance sheet total of EUR 20,000,000; net turnover of EUR 40,000,000; own funds of EUR 
2,000,000; national or regional government, including a public body that manages public debt at national or regional level, a central bank, an international or supranational 
institution (such as the World Bank, the IMF, the ECB, the EIB) or another similar international organisation; another institutional investor whose main activity is to invest in financial 
instruments, including entities dedicated to the securitisation of assets or other financing transactions.

The reference to and any information about “FLEXAM” strategy of Kartesia are provided in this Presentation for information only to demonstrate Kartesia’s overall experience and 
expertise. None of these strategies (or any investment vehicles related to such strategies) are intended to be marketed by Kartesia to recipients of this Presentation and this 
Presentation does not constitute an offer to sell or a solicitation of an offer to buy any interests in any investment vehicle related to such strategies.

No Offer of Securities
This Presentation is for informational purposes only. No information in this Presentation should be construed as a solicitation, offer, recommendation and representation of suitability 
or endorsement of any security or investment. Offerings of securities in entities managed or advised by Kartesia are made only by private placement memorandum, limited 
partnership agreements and/or other final offering documentation (including final subscription documentation) distributed by Kartesia and/or persons authorised by Kartesia with 
respect to a fund or similar vehicle. The contents of this Presentation shall not be construed as a prospectus, advertisement or public offering of any interest or security. It is the 
responsibility of prospective investors in any such securities to comply with the relevant laws and regulations of any territory in connection with any application to participate in any 
fund or similar vehicle mentioned herein. Any investment in a fund or similar vehicle is subject to various risks, none of which are outlined herein.  A description of certain risks 
involved with an investment in any such vehicle will be set out in any final-form prospectus or similar document relating such vehicle; such risks should be carefully considered by 
prospective investors once such final document is available and before any investment decision is made.
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Confidentiality
This Presentation and all information contained herein are strictly confidential and for the exclusive use of their recipients. They shall not be distributed, published, disclosed or 
reproduced, in whole or in part, to any person without the prior written consent of Kartesia. Any recipient undertakes to return this Presentation (as well as any copies made and/or 
extracts) to Kartesia upon request.  

Accuracy - Limitation of Liability
Neither Kartesia nor any of its agents or representatives makes any representations about the suitability, reliability, timeliness, comprehensiveness or accuracy of the information, 
services and other content contained in this Presentation. This Presentation is for informational purposes and does not purport to be complete and does not contain all the 
information which a prospective investor would consider major and/or material with respect to a potential investment in a Kartesia fund. The information contained in this 
Presentation is up-to-date as of the date mentioned on the first page (unless otherwise stated). The delivery of this Presentation does not imply that the information it contains 
remains correct as of any time subsequent to the date of this Presentation. Although Kartesia has taken all reasonable care to ensure that the facts stated in this Presentation are 
true and accurate in all material respects and that there are no other material facts, the omission of which would make misleading any statement in this Presentation, Kartesia 
cannot guarantee that this Presentation and its content will always be correct or fault or error free. Neither Kartesia nor any of its agents or representatives shall be liable directly or 
indirectly in contract, tort, equity or otherwise for any damage whatsoever in connection with this Presentation or any use of content provided in this Presentation, including any 
direct, indirect, special, incidental or consequential damage (including but not limited to loss of profits, interest, data, business revenue, anticipated savings, business or goodwill).

Information contained in this Presentation, including all market data and trend information (except where otherwise sourced), is based on estimates or expectations of Kartesia, and 
there can be no assurance that these estimates or expectations are or will prove to be accurate. Certain of the information contained in this Presentation has been obtained from 
published sources prepared by other parties. While such sources are believed to be reliable, Kartesia has not independently verified information from third party sources and does 
not assume any responsibility for the accuracy or completeness of such information.

Forward-Looking Statements
All statements other than statements of historical fact included herein, including, without limitation, those regarding the business strategy, management and investment plans and 
objectives and target returns of a relevant Kartesia fund are forward looking statements. These forward-looking statements involve risks and uncertainties that may cause actual 
results, performance, returns or industry results to be materially different from those expressed or implied by these forward-looking statements, and are based on numerous 
assumptions regarding the relevant Kartesia fund’s present and future strategies and the environment in which it expects to operate.

Performance Data
Any performance data expressed on this Presentation is an indication of past performance and does not indicate or guarantee future results. The scenarios presented are an 
estimate of future performance based on evidence from the past on how the value of this investment varies, and/or current market conditions and are not an exact 
indicator. What investors in a fund will get will vary depending on how the market performs and how long such investors keep the investment/product. This Presentation has 
been compiled in good faith by Kartesia; however, no representation is made as to the completeness or accuracy of the information it contains. In particular, you should be aware 
that this information may be incomplete, may contain errors or may have been come out-of-date. Kartesia makes no commitment and disclaims any duty to update such 
documents. Kartesia reserves the right to add, modify or delete any information in this document at any time.
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Track Record
Investment performance information shown herein is intended solely to provide investors with information about the transactions and performance of investments made by Kartesia 
through its existing managed fund vehicles. 

The performance information includes data about prior investment performance, including gross compounded annual internal rates of return (which are referred to herein as “IRRs”) 
before management fees, organisational expenses and the general partner’s allocation of profit, but in some instances (where indicated), net of the underlying general partner’s fees 
and expenses. The net annual rate of return represents the IRR after management fees, organisational expenses and the general partner’s allocation of profit. Information about 
prior performance, while a useful tool in evaluating Kartesia’s investment activity, is not indicative of future results, and there can be no assurance that a fund will generate 
results comparable to those previously achieved. 

If one or more of the underlying assumptions upon which the targeted returns are based prove to be incorrect, then actual returns may differ materially from the targeted returns. 
Such specific events that could cause actual returns to differ from targeted returns include overall economic conditions, poor performance within the credit markets, poor 
performance by underlying funds and companies, the lack of attractive exit options for the Fund’s investments, and difficulty in finding attractive investment opportunities. 
Accordingly, the actual realized returns on these unrealized investments may differ materially from the returns indicated herein and there can be no assurance that all relevant 
factors have been taken into account in establishing the targeted returns or that the assumptions used herein are accurate in light of actual changes in the market and/or economic 
conditions affecting the investments. 

The information contained in this Presentation is also based in part on the valuation of such investments, determined by Kartesia in accordance with International Private Equity and 
Venture Capital Valuation Guidelines (“IPEV”) and Kartesia’s internal valuation policies and procedures. There can be no assurance that the valuations for unrealised investments 
accurately reflect the amounts for which such investments could be sold. 

Important Disclaimer Regarding Case Studies
Case studies are included in this Presentation as an illustration of Kartesia’s investment strategy, process and view of market opportunities. Case studies included in this presentation 
do not represent the entire portfolio of any specific fund. Case studies included in this Presentation represent a subset of investments completed by a fund or previous funds, with 
the objective to illustrate different type of situations that previous funds have invested in. There is no guarantee that similar investments will be available to such fund or any other 
investment vehicle or account advised by Kartesia, nor is there any guarantee that such investments will be profitable. Target return figures for unrealized investments are based 
upon Kartesia’s reasonable estimates but there is no guarantee of the actual returns to be realized by any individual investment. 

Regulatory Registration
Kartesia Management is authorized and regulated by the Commission de Surveillance du Secteur Financier (CSSF) in Luxembourg, Kartesia UK Ltd is authorised and regulated by 
the Financial Conduct Authority in the United Kingdom (FCA registration number 920933) and Kartesia Belgium is authorized and regulated by the Financial Services and Markets 
Authority (FSMA) in Belgium.
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Investment Process and Prospects
The description herein of the investment process and potential portfolio construction is simply an indication of Kartesia’s current intent and the details described herein are subject 
to change.  There is no guaranty that a fund ultimately will have the opportunity to invest in accordance with Kartesia’s current intent.

ESG Considerations
Discussions of ESG considerations in the context of a fund are not a guaranty of success of such fund. ESG considerations are just one issue of many considered during Kartesia’s due 
diligence with respect to any potential investment.  

Distribution
The information contained herein is not for publication or distribution, directly or indirectly, in or into any jurisdiction where such distribution would be unlawful. Any failure to 
comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. This Presentation and any materials distributed in connection with this 
document are 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, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. Recipients 
of this Presentation should inform themselves about and observe any applicable legal requirements in their jurisdictions. Accordingly, by accepting receipt of this Presentation, 
recipients represent that they are able to receive the information without contravention of any applicable legal or regulatory restrictions in the jurisdiction in which they reside or do 
business. 

Notice to residents in the EEA
This Presentation and all information disclosed herein is not an offer to the public to purchase or subscribe to a fund. This Presentation is strictly confidential and is only being 
distributed to and directed to professional investors as defined under article 4(1)(ag) of AIFMD (and by reference to Annex II of the Markets In Financial Instruments Directive 
2014/65/EU, as amended). This Presentation must not be acted on or relied on by any other persons in the European Economic Area who are not professional investors. Any activity 
which constitutes marketing for the purposes of the AIFMD will only be carried out in accordance with local offering rules (including rules implementing AIFMD in such jurisdictions).

Notice for residents in the United Kingdom 
In the United Kingdom, this Presentation is only being distributed by Kartesia UK Ltd. to and is only directed at investment professionals; and/or persons who are high net worth 
companies, unincorporated associations, partnership or trusts or their respective directors, officers or employees having professional experience of investing in unregulated schemes 
(each within The Financial Services And Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001); other persons (other than members of the 
general public) to whom it may otherwise be lawfully communicated to, including by virtue of an exemption under the U.K. Financial Conduct Authority’s conduct of business rules, 
(all such persons together being referred to as “relevant persons”). Any investment or investment activity to which this document relates is available only to and will only be engaged 
with such persons. This Presentation must not be acted on or relied on, in the United Kingdom, by persons who are not relevant persons. The transmission of this Presentation to any 
other person in the United Kingdom is unauthorised and may contravene the Financial Services and Markets Act 2000. No person within the UK who is not a person with professional 
experience in matters relating to investments as referred to above should treat this Presentation as constituting a promotion to him or rely on it for any purposes whatsoever.
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Notice for residents in the United States of America
None of the interests of a Kartesia fund have been or will be registered under the U.S. Securities Act of 1933, as amended (the "Securities Act"), or the securities laws of any U.S. state or 
other relevant jurisdiction. No such registration is contemplated. Neither the U.S. Securities and Exchange Commission nor any U.S. state or other authority or securities commission 
has reviewed or passed upon the accuracy or adequacy of the Presentation. Any representation to the contrary is a criminal offense. In addition, Kartesia funds have not been and will 
not be registered as an investment company under the Investment Company Act of 1940, as amended (the "Investment Company Act"), in reliance on one or more exclusions or 
exemptions therefrom. Eligible limited partners will be required to make certain representations regarding their qualifications, including that each is an "accredited investor" and a 
"qualified purchaser" as those terms are defined in the Securities Act and Investment Company Act, respectively.

Notice for residents in Canada
No securities commission or similar regulatory authority in Canada or elsewhere has reviewed or in any way passed upon this presentation or the merits of these securities, and any 
representation to the contrary is an offence. The securities may be sold in Canada only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited 
investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National 
Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the securities must be made in accordance with an exemption from, or 
in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide an investor with remedies for rescission or damages if this offering document (including any 
amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the 
securities legislation of the purchaser’s province or territory. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory 
for particulars of these rights or consult with a legal advisor. 

Economic Risks
Changes in policy with regard to taxation, fiscal and monetary policies, repatriation of profits, changes in economic conditions including, for example, interest rates, rates of inflation, 
industry conditions, competition, political and diplomatic events and other factors could substantially and adversely affect a fund’s prospects and in particular a fund's ability to 
acquire and dispose of investments and other economic regulations are possible, any of which may have an adverse effect on investments. The economies of the countries in which 
the investments are located may differ favourably or unfavourably from one another with regard to the rate of growth of gross domestic product, the rate of inflation, capital 
reinvestment, resource self-sufficiency and balance of payments.

Insolvency Regimes
The value of a fund’s investments may be impacted by various laws enacted for the protection of creditors in the jurisdictions of incorporation of the obligors thereunder and, if 
different, the jurisdictions from which the obligors conduct their business and in which they hold their assets, which may adversely affect such obligors’ abilities to make payment on 
a full or timely basis. Jurisdiction-specific insolvency regimes may negatively impact borrowers’ or issuers’ ability to make payments to a relevant fund, or a relevant fund’s recovery in 
a restructuring or insolvency, which may adversely affect a relevant fund’s business, financial condition and results of operations
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Legal Risks
Laws and regulations in certain jurisdictions, particularly those relating to foreign investment and taxation, may be subject to change or evolving interpretation. Further, situations 
may arise where legal action is pursued in multiple jurisdictions. As a result of the complex series of legal documents and contracts of some investments, such investments have a 
potentially greater risk of dispute over interpretation or enforceability of particular terms, than some other investments.

Currency Disclaimer
All amounts specified in this document are denominated in Euros. Any recipient who is resident in a country whose national currency is not the Euros should note that any returns 
on their investments or costs associated with purchasing, holding, converting or selling units in a fund or otherwise related to the investment in a Fund may increase or decrease as a 
result of currency fluctuations between the Euros and such national currency.

Tax Disclaimer
The future performance of a relevant fund and an investor's return from its investment in such fund may be subject to taxation and the specific tax treatment of an investor's return 
will vary depending on investor’s individual circumstances (which may change in the future). Investors should also be aware that the tax treatment of the future performance of a 
fund and any returns may be subject to change potentially with retrospective effect (for example due to changes in applicable laws).
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United Kingdom

+44 203 700 3330

6 Chesterfield Gardens
W1J 5BQ London

Belgium

+32 2 808 02 36

Avenue Louise 250
1050 Brussels

Luxembourg

+352 27 861 092

5-7, rue Léon Laval
3372 Leudelange

Spain

+34 914 197 619

C/ Montalbán 7, 5ª Planta
28014 Madrid

France

+33 1 89 19 95 20

8-10 rue Lamennais
75008 Paris

Germany

+49 89 380 368 19

Katharina-von-Bora Str. 3
80333 Munich

Italy

+39 02 3055 3076

Via Boschetti N°1, 3rd Floor
20121 Milan

The Netherlands

+31 20 809 7735

Zuidplein 36
1077XV Amsterdam 

Contact us 
IR@Kartesia.com
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