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TIKEHAU EUROPEAN PRIVATE CREDIT

MONTHLY NEWSLETTER

This is a marketing communication. Please refer to the fund’s regulations and KID available here: 

https://www.tikehaucapital.com/en/expertise/credit/disclaimer , and, if applicable, consult your usual financial advisor 

before making any final investment decision.

EVOLUTION OF THE FUND’S VALUATION(2)
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Notes: (1) Considering the total commitment of Tikehau Capital, including €38.4m not yet called. (2) The valuation shown in the chart is that of the R Acc bis share class. (3) For the 

designated share classes. Source: Tikehau Investment Management as of  30/04/2026.

APRIL 2026

Fund’s Net Asset Value (NAV) 193 821 333.27 €

PORTFOLIO MANAGER’S COMMENTARY

To date, the fund’s total commitment stands at €230m.(1)

The month of April was relatively quiet in terms of investment activity, as 

we maintained a prudent and selective approach to portfolio 

deployment. In early May, the fund completed a new Direct Lending 

transaction in the real estate services sector. As a result, this investment 

is not yet reflected in the valuation as of end-April and will be 

incorporated in the fund’s next newsletter. Looking ahead, the pipeline 

for June remains active, with several opportunities currently under 

review, some of which may be completed over the coming weeks.

The fund completed the disposal of part of its Leveraged Loans positions 

during the month, benefiting from improved market pricing and enabling 

these arbitrages to be executed on attractive terms.

The fund’s liquidity level reached 19%, reflecting both the subscription 

from Tikehau Capital and the sale of Leveraged Loans. This is in line with 

the liquidity sleeve target under the ELTIF framework and provides 

additional flexibility to support the portfolio’s progressive deployment.

Our portfolio construction remains selective and disciplined, with 

diversification maintained across 54 issuers, each representing roughly 

2% of the fund’s valuation on average. This granularity remains a key 

feature of our investment approach and helps limit concentration risk.
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SYNTHETIC RISK INDICATOR (SRI)

Lower risk Higher risk

Potentially lower return Potentially higher return

MAIN CHARACTERISTICS

Creation date: 19/11/2024

Geography: Europe

Number of target investments: More than 50 

Manager: Tikehau Investment Management

Juridical Structure: Luxembourg SICAV – UCI Part II

Label Eltif 2: Obtained in February 2025 

(professional and non-professional investors)

Leverage: Limited leverage

NAV frequency: Monthly 

Minimum investment(3): 40 000 EUR

Subscriptions: Monthly at net asset value (NAV)

Subscription closing: 15 calendar days before the 

end of the month

Redemptions: Quarterly at net asset value (NAV)

Redemption closing: 30 calendar days before the 

end of the quarter

Early redemption fee: 2% in case of redemption 

within 18 months following subscription

Investment period: Evergreen fund

RISKS
The main risks of the fund are the risk of capital 

loss, counterparty risk, credit and availability risk, 

currency risk, interest rate risk, risks related to 

performance information, illiquid investments, 

potential lack of diversification, and sustainability 

risk. The occurrence of any of these risks may 

result in a decrease in the fund’s net asset value. 

For a complete and detailed description of all risks, 

please refer to the Fund’s prospectus.
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Notes: (1) The allocation base is the valuation of the portfolio companies, including look-through exposure to the TSL III – Flagship fund, together with the portfolio’s cash holdings. (2) Including 36 

direct investments (Direct Lending, Special Opportunities, Leveraged Loans and CLOs) and 18 through the TSL III – Flagship fund. (3) Total assets is the total valuation of portfolio assets. (4) Direct 

investments only. (5) The totals presented in the chart may not aggregate to 100%, as sectors or countries representing less than 1% of TEPC’s exposure are not reported. Source: Tikehau 

Investment Management as of 30/04/2026.

KEY PORTFOLIO INDICATORS

BREAKDOWN BY MOODY’S SECTOR(1)(5)BREAKDOWN BY GEOGRAPHY(1)(5)

Issuers(2) Total assets(3)

€3.7M/€2.7M

BREAKDOWN BY SENIORITY(1) BREAKDOWN BY STRATEGY TYPE

54 €157M

Direct

Lending, 52%

Leveraged Loans, 15%

Special 

Opportunities, 13%

Others, 1%

Liquidity, 19%

Junior, 3%

Senior, 78%

Liquidity, 19%

Belgium, 1%

Germany, 3%

Ireland, 3%

Spain, 4%

Netherlands, 10%

United Kingdom, 11%

Italy, 14%

France, 35%

Liquidity, 19%

Energy: Electricity, 1%

Beverages, food & tobacco, 1%

Aerospace & defense, 1%

Utilities: Electric, 1%

Hospitality, entertainment & leisure, 1%

Construction & buildings, 3%

Chemicals & materials, 3%

Environmental industries, 5%

Real estate, 5%

Healthcare, 6%

Capital equipment, 6%

Finance,10%

High-tech industries, 15%

Business services, 21%

Liquidity, 19%

Average/median size per investment(4)
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VALUATIONS AND DISTRIBUTIONS PER SHARE

PERFORMANCE BY FUND SHARE CLASS(3)

Notes: (1) Since the inception date of the share class indicated in the table. (2) Distributions since launch divided by the respective previous month-end NAVs, annualised. (3) Performance figures 

for share classes with less than one year of track record cannot be disclosed. Performance is calculated by reintegrating distribution amounts into the relevant valuations. Performance is net of 

management fees but excludes any subscription or redemption fees, where applicable. The amounts above are rounded to two decimal places; exact amounts are shown in the net asset value 

statements sent to the fund’s investors.

Source: Tikehau Investment Management as of 30/04/2026.
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Category
Share class 

inception date
Currency Nominal €/share NAV €/share

Distribution since

inception

€/share(1)

Distribution 

since inception

annualized %(2)

R Acc bis February 2025 EUR 100 107.02 

R Dis bis February 2025 EUR 100 102.49 4.36 4.26%

F Acc bis February 2025 EUR 100 108.21 

F Dis bis March 2025 EUR 100 103.45 4.37 4.25%

IR Acc bis July 2025 EUR 100 104.42 

IR Dis bis July 2025 EUR 100 101.83 2.54 4.39%

R2 Acc bis July 2025 EUR 100 104.03 

R Acc February 2026 EUR 100 100.80 

R Dis February 2026 EUR 100 100.80 

F Acc February 2026 EUR 100 100.89 

F Dis February 2026 EUR 100 100.89 

IR Acc February 2026 EUR 100 100.94 

IR Dis March 2026 EUR 100 100.00

Category 1M 3M 1Y YTD
Since inception

cumulative(1)

Since inception

annualized (1)

R Acc bis 0.47% 1.10% 2.48% 1.53% 7.02% 6.02%

R Dis bis 0.45% 1.06% 2.40% 1.47% 6.85% 5.87%

F Acc bis 0.52% 1.23% 2.91% 1.76% 8.21% 7.04%

F Dis bis 0.50% 1.19% 2.81% 1.69% 7.82% 7.22%

IR Acc bis(1)

The performance of units with a track record of less than one year cannot be disclosed.

IR Dis bis(1)

R2 Acc bis(1)

R Acc(1)

R Dis(1)

F Acc(1)

F Dis(1)

IR Acc(1)

IR Dis(1)

The information contained in this document is intended exclusively for the use of the person to whom it is addressed. It may contain confidential and/or privileged data and/or data protected by 

intellectual property rights or other laws. This document is provided for information purposes only. It does not constitute a contractual element, nor an offer or solicitation to invest or arbitrate. The 

data contained in this presentation is neither contractual nor certified by the statutory auditor. Past performance is not indicative of future results. Performance is not guaranteed. Investment in the 

underlying fund is speculative and involves risks, including the risk of capital loss. The reference prospectus must be provided to subscribers prior to subscription, delivered at the time of 

subscription, and made available to the public upon request.
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NET ASSET VALUE PER SHARE- NAV (€)

NET ASSET VALUE PER SHARE- NAV (€)

The amounts above are rounded to two decimal places; exact amounts are shown in the net asset value statements sent to the fund’s investors.

Source: Tikehau Investment Management as of 30/04/2026.
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The information contained in this document is intended exclusively for the use of the person to whom it is addressed. It may contain confidential and/or privileged data and/or data protected by 

intellectual property rights or other laws. This document is provided for information purposes only. It does not constitute a contractual element, nor an offer or solicitation to invest or arbitrate. The 

data contained in this presentation is neither contractual nor certified by the statutory auditor. Past performance is not indicative of future results. Performance is not guaranteed. Investment in the 

underlying fund is speculative and involves risks, including the risk of capital loss. The reference prospectus must be provided to subscribers prior to subscription, delivered at the time of 

subscription, and made available to the public upon request.

Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec

R Acc bis
2025 100.00 € 100.14 € 101.52 € 101.83 € 102.37 € 103.28 € 103.55 € 104.11 € 104.43 € 104.70 € 105.41 €

2026 105.86 € 106.09 € 106.52 € 107.02€

R Dis bis
2025 100.00 € 100.14 € 101.52 € 101.79 € 101.26 € 102.15 € 102.42 € 101.93 € 102.25 € 102.51 € 102.07 €

2026 102.50 € 102.72 € 102.01 € 102.49€

F Acc bis
2025 100.00 € 100.25 € 101.72 € 102.01 € 102.70 € 103.70 € 104.07 € 104.73 € 105.15 € 105.52 € 106.34 €

2026 106.89 € 107.16 € 107.65 € 108.21€

F Dis bis
2025 100.00 € 101.48 € 101.82 € 101.39 € 102.39 € 102.75 € 102.35 € 102.77 € 103.13 € 102.79 €

2026 103.32 € 103.59 € 102.91 € 103.45€

IR Acc bis
2025 100.00 € 100.40 € 101.01 € 101.43 € 101.79 € 102.59 €

2026 103.13 € 103.39 € 103.88 € 104.42€

IR Dis bis
2025 100.00 € 100.40 € 100.67 € 101.08 € 101.44 € 101.15 €

2026 101.68 € 101.94 € 101.29 € 101.83€

R2 Acc bis
2025 100.00 € 100.36 € 101.02 € 101.31 € 101.62 € 102.37 €

2026 102.87 € 103.10 € 103.52 € 104.03€

R Acc 2026 100.00 € 100.40 € 100.80€

R Dis 2026 100.00 € 100.40 € 100.80€

F Acc 2026 100.00 € 100.42 € 100.89€

F Dis 2026 100.00 € 100.42 € 100.89€

IR Acc 2026 100.00 € 100.44 € 100.94€

IR Dis 2026 100.00€

Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec

R Acc bis
2025

2026

R Dis bis
2025 1.06 € 1.04 € 1.13 €

2026 1.13 €

F Acc bis
2025

2026

F Dis bis
2025 1.06 € 1.04 € 1.13 €

2026 1.14 €

IR Acc bis
2025

2026

IR Dis bis
2025 0.34 € 1.08 €

2026 1.12 €

R2 Acc bis
2025

2026

R Acc 2026

R Dis 2026

F Acc 2026

F Dis 2026

IR Acc 2026

IR Dis 2026
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TOTAL RETURNS PERFORMANCE PER SHARE (%NET OF FEES)(1)

CHARACTERISTICS OF THE FUND SHARES

Category Name ISIN Investor type
Currenc

y
Share type

Hedged/ 

unhedged

Minimum 

subscription 

amount

Subscriptions

Perpetual R Acc LU2968735865 Retail EUR Accumulation Unhedged EUR 40,000 Open

Perpetual R Dis LU2968735949 Retail EUR Distribution Unhedged EUR 40,000 Open

Perpetual F Acc LU2968736087 Retail EUR Accumulation Unhedged EUR 40,000 Open

Perpetual F Dis LU2968736160 Retail EUR Distribution Unhedged EUR 40,000 Open

Perpetual IR Acc LU2968736590 Retail EUR Accumulation Unhedged EUR 5M Open

Perpetual IR Dis LU2968736673 Retail EUR Distribution Unhedged EUR 5M Open

Perpetual I Acc LU2968736244 Institutional EUR Accumulation Unhedged EUR 5M Open

Perpetual I Dis LU2968736327 Institutional EUR Distribution Unhedged EUR 5M Open

Early bird R Acc Bis LU2953608796 Retail EUR Accumulation Unhedged EUR 40,000 Closed

Early bird R Dis Bis LU2953608879 Retail EUR Distribution Unhedged EUR 40,000 Closed

Early bird F Acc Bis LU2953608952 Retail EUR Accumulation Unhedged EUR 40,000 Closed

Early bird F Dis Bis LU2953609091 Retail EUR Distribution Unhedged EUR 40,000 Closed

Early bird IR Acc Bis LU2953609174 Retail EUR Accumulation Unhedged EUR 5M Closed

Early bird IR Dis Bis LU2953609257 Retail EUR Distribution Unhedged EUR 5M Closed

Early bird R2 Acc Bis LU3109828817 Retail EUR Accumulation Unhedged EUR 40,000 Closed

Notes: (1) Performance figures for share classes with less than one year of track record cannot be disclosed. Performance is calculated by reintegrating distribution amounts into the valuations of 

the “Dis” share classes. Performance is net of management fees but excludes any subscription or redemption fees, where applicable. The amounts above are rounded to two decimal places; exact 

amounts are shown in the net asset value statements sent to the fund’s investors.

Source: Tikehau Investment Management as of 30/04/2026.
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The Early Bird period ended on January 16, 2026; only perpetual shares are currently available.

Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec

R Acc bis
2025 0.14% 1.38% 0.30% 0.54% 0.89% 0.26% 0.54% 0.31% 0.25% 0.68%

2026 0.42% 0.22% 0.41% 0.47%

R Dis bis
2025 0.14% 1.37% 0.27% 0.51% 0.88% 0.26% 0.53% 0.31% 0.25% 0.66%

2026 0.41% 0.21% 0.39% 0.45%

F Acc bis
2025 0.25% 1.47% 0.28% 0.68% 0.98% 0.36% 0.63% 0.41% 0.35% 0.78%

2026 0.52% 0.25% 0.46% 0.52%

F Dis bis
2025 1.48% 0.33% 0.62% 0.97% 0.35% 0.62% 0.40% 0.34% 0.75%

2026 0.50% 0.25% 0.44% 0.50%

IR Acc bis(1)
2025

The performance of units with a track record of less than one year cannot be disclosed.

2026

IR Dis bis(1)
2025

2026

R2 Acc bis(1)
2025

2026

R Acc 2026

R Dis 2026

F Acc 2026

F Dis 2026

IR Acc 2026

IR Dis 2026
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The information contained in this document is intended exclusively for the use of the person to whom it is addressed. It may contain confidential and/or privileged data and/or data protected by 

intellectual property rights or other laws. This document is provided for information purposes only. It does not constitute a contractual element, nor an offer or solicitation to invest or arbitrate. The 

data contained in this presentation is neither contractual nor certified by the statutory auditor. Past performance is not indicative of future results. Performance is not guaranteed. Investment in the 

underlying fund is speculative and involves risks, including the risk of capital loss. The reference prospectus must be provided to subscribers prior to subscription, delivered at the time of 

subscription, and made available to the public upon request.
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DISCLAIMER: This material is intended as a marketing instrument and does not meet the legal requirements regarding the 

impartiality of a financial analysis, and the financial instruments concerned are not subject to any trading restrictions prior to the 

publication of this presentation. This document has been prepared by Tikehau Investment Management, authorized by the Autorité 

des marchés financiers under number GP-07000006, and its affiliates (“Tikehau Capital”) for informational purposes only. It does 

not create any obligations for Tikehau Capital. It should also be noted that this document has not been reviewed or approved by 

any supervisory authority.

The collective investment scheme referred to in this presentation – Tikehau European Private Credit, a sub-fund of Tikehau Private 

Strategies, is structured as an open-ended investment company (SICAV) governed by Part II of the Luxembourg law on investment 

funds and incorporated as a public limited company (the “Fund”). The Fund is a European long-term investment fund (“ELTIF”) and 

is intended for retail or professional investors, as specified in its regulatory documentation. This Fund is managed by Tikehau 

Investment Management.

The communication of any document or information concerning the Fund may be limited or restricted in certain countries or 

jurisdictions. This document is not intended to be communicated or used by any person or entity, regardless of their location, in any 

jurisdiction or country where such communication or use would be contrary to the applicable regulations in that jurisdiction or 

country.

The recipient declares and acknowledges that they are informed of and undertake to comply with all applicable laws and 

regulations related to the Fund and the dissemination of related information.

Each recipient must review the investment objectives, risks, fees, and expenses of the Fund and carefully examine its constitutive 

documents before making any investment decision. The risks, fees, and recommended holding period of the Fund presented are 

described in the KID (“Key Information Document”) and the prospectus, which are available on the Tikehau Capital website or upon 

request from Tikehau Capital. The KID must be provided to the subscriber prior to subscription.

The content of this document is provided for information purposes only and does not constitute investment advice or an 

investment recommendation. Statements regarding specific companies or sectors do not constitute an investment 

recommendation. Past performance is not a reliable indicator of future results. Investors may lose all or part of their capital, as the 

Fund’s capital is not guaranteed. Tikehau Investment Management cannot be held responsible for any investment decision based 

on this document. Any investment decision regarding the Fund must be made exclusively after a careful and thorough review of its 

documentation and consultation with a professional advisor, and not on the basis of this document.
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