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Tikehau Capital commissioned ISS Corporate Solutions to 

provide an External Review on its Sustainable Bond & USPP 

Allocation Reporting (Section 1 of this Report). ISS report is 

available on Tikehau Capital’s website. 
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Allocation Reporting – As of 31 March 2025
• €962.1m(1) in total to be allocated including proceeds from :

➢ Inaugural €500m Sustainable Bond dated from 31st March 2021

➢ $180m USPP dated from 31st March 2022 (~€162.1m)

➢ €300m Sustainable Bond dated from 14th September 2023

• €745.0m are allocated corresponding to 77% of the total proceeds. 

• The remaining €217m to be allocated are already covered by c.€363.5m of undrawn 

commitment in eligible funds, then, earmarked to be allocated when fund commitment 

will be called(2)

Source: Tikehau IM, Sofidy for Sytic and Soliving, Alter Equity, and Ring Capital

(1) In EUR equivalent based on USD/EUR 1.0389 as of 31.12.2022 (issuance)

(2) Negative variation due to adjustments on allocation

Focus on Tikehau ESG funds - Breakdown by Business Line & SFDR classification

72%
Article 9 

funds

28%
Article 8 

funds

(3) Proceeds allocated before first bond emission

(4) Proceeds allocated after first bond emission 

(5) Divested

(6) Eligible social activities target all populations (including access for 

vulnerable or disadvantaged populations or including other social benefits)

*New funds allocated to Tikehau Capital Sustainable bonds as of 31st March 2025
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€102.1m

Direct eligible 

investments in 

social activities

€71.7m

Eight external 

ESG funds

€571.1m

ESG funds’ 

portfolio managed 

by Tikehau Capital

Eligible activity

 (in €m)(1)

Proceeds 

allocated 

31/03/2025

Proceeds 

allocated 

31/03/2024

Variation 

since 03/2024

Share of 

financing (3)
Share of 

refinancing (4)
Total commit. 

as of 03/2025

Remaining 

commitment

Direct Investment 102.1 97.7 4.4 75.0 27.1 102.1 0.0

Green activities 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Social Activities (6) 102.1 97.7 4.4 75.0 27.1 102.1 0.0

Dedalus Holding SpA (2) 25.2 38.8 -13.6 20.0 5.2 25.2 0.0

Travecta Therapeutics Pte Ltd 15.6 15.6 0.0 11.9 3.7 15.6 0.0

Radiology Partners 46.3 43.3 3.0 43.1 3.2 46.3 0.0

Eclairion Paris Sud* 15.0 0.0 15.0 0.0 15.0 15.0 0.0

ESG external funds 71.7 62.6 9.1 1.2 70.5 124.8 53.1

Alter Equity 3P II 5.6 4.8 0.9 1.2 4.4 6.0 0.4

Alter Equity 3P III* 0.5 0.0 0.5 0.0 0.5 6.0 5.5

Epopée Infra Climat I 0.4 0.2 0.2 0.0 0.4 10.0 9.6

Integra Partners Fund II 6.6 5.5 1.1 0.0 6.6 11.5 4.9

Impact Bridge SAF I* 0.0 0.0 0.0 0.0 0.0 5.0 5.0

Ring Altitude Growth II 5.7 2.0 3.8 0.0 5.7 30.0 24.3

Ring Mission Venture Capital I 6.9 3.9 3.0 0.0 6.9 10.0 3.1

WCP Healthcare Partners I LP (2) 45.9 46.3 -0.4 0.0 45.9 46.3 0.4

ESG funds managed by Tikehau 571.1 372.0 199.1 94.9 476.2 881.6 310.5

Belgian Resilience Fund 11.1 5.0 6.1 0.0 11.1 15.0 3.9

Brienne III FCP 38.4 37.1 1.3 17.0 21.4 41.1 2.8

Brienne IV 15.0 8.2 6.8 0.0 15.0 51.8 36.8

Efimmo 1 13.1 13.1 0.0 10.9 2.2 13.1 0.0

Sofidy Pierre Europe I 10.0 10.0 0.0 10.0 0.0 10.0 0.0

Regenerative Agriculture Fund SLP 47.4 31.4 16.0 0.0 47.4 92.6 45.2

Sofidy - S.YTIC 17.5 17.5 0.0 13.5 4.0 17.5 0.0

SOFIPROTEOL DETTE PRIVEE II 3.2 1.8 1.4 0.0 3.2 5.0 1.8

Sofidy SOLIVING 20.0 20.0 0.0 0.0 20.0 20.0 0.0

T2 Energy Transition Fund 128.7 119.4 9.2 43.5 85.2 128.7 0.0

Tikehau Amaren (Compartment 1 & 2) 15.5 15.5 0.0 0.0 15.5 15.5 0.0

Tikehau Decarbonization Fund II 117.7 0.0 117.7 0.0 117.7 185.2 67.5

Tikehau Green Assets 10.3 1.9 8.5 0.0 10.3 30.2 19.9

Tikehau Growth Equity III SLP 36.7 33.1 3.5 0.0 36.7 55.5 18.9

Tikehau Impact Credit 30.0 30.0 0.0 0.0 30.0 30.0 0.0

Tikehau Impact Lending 14.6 14.6 0.0 0.0 14.5 20.0 5.4

Tikehau Real Estate Opportunity II SCA 41.9 13.1 28.7 0.0 41.9 150.1 108.3

Total Allocated 745.0 532.3 212.6 171.1 573.9 1,108.5 363.5

New 

New 

New 

72% Private Equity

18% Real Estate

5%

5%

Capital Market 

Strategies

Credit

Total proceeds allocation by category

€571.1m



TIKEHAU CAPITAL 4

Sustainability fully embedded within our business model
Sustainability at Tikehau Capital

~66%
of AuM in SFDR Article 8 & 9 funds

20% 78%
of Group’s debt linked to

sustainability criteria

As of 31 Dec 2024. Funds are managed by Tikehau Capital's asset management affiliates. Source: Tikehau Capital.

(1) Funds classified under SFDR as Article 8 or 9 funds with at least one priority objective related to decarbonisation, nature, biodiversity or another environmental theme and green bonds. The figure excludes real estate funds. Investment vehicles co-investing alongside 

eligible flagship funds are also included. (2) Criteria for Sustainalytics badges based on companies with the lowest ESG risk score in their respective industries from the Sustainalytics comprehensive ratings universe. (3) Criteria for Debtwire Direct Lending and ESG Investing 

awards based on key achievements made in ESG. Criteria for Trophées de la Finance Responsable based on wealth management consultant (CGP) selection 

Thematic and impact platform

4 areas of focus

Decarbonisation
Nature &

Biodiversity Resilience

€4.1bn
of AuM dedicated to

Climate & Biodiversity
excluding real estate assets (1)

>€5bn

Resilient cities

Target AuM dedicated to 

Climate & Biodiversity 

by 2025

2024 recognitions

(1)

(3)
of variable compensation linked to 

people & climate goal

Award winner – Best ESG Investment Fund for Tikehau 

Capital’s Private Equity Energy Transition strategy

SOFIDY ESG Prize (Real Estate)

(3)

(3)

(2)
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Dedicated Governance

CAPITAL ALLOCATION COMMITTEE

SUSTAINABLE BOND ALLOCATION COMMITTEE

Advises the General Managers in its decisions of 

investments and divestments

Oversees allocation of sustainable bonds proceeds

Meet annually before the anniversary of each impact 

bond’s issuance

6

VINCENT PICOT

GROUP CFO

HENRI MARCOUX

DEPUTY CEO
GUILLAUME BELNAT

GROUP DEPUTY CFO

MARIO MITRI

CHIEF SUSTAINABILITY 

OFFICER

SUSTAINABLE BOND & USPP ALLOCATION AND 

IMPACT REPORTING 2025
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Tikehau Capital’s Sustainability Milestones

2014-2017 2018-2019 2020-21 2022-23

signatory

A+
strategy & governance

ESG committee

#1 impact report

Energy transition fund 

Carbon footprint assessment

fixed income

Launch impact platform

ESG ratchet in Credit

Signatory of the Net Zero Asset 

Manager InitiativeT2

1st sustainable bond emission for €500m 

with positive second party opinion

2024-25

€1.4bn

20%
of variable compensation 

linked to people & climate 

goals

~66% of AM AUM in SFDR Article 8 

& 9 funds at 31 Dec. 2024

€4.1bn of Climate & Biodiversity

AUM at 31 Dec. 2024

As of 31 December 2024. Source: Tikehau Capital. (1) Managed by Tikehau Investment Management, reserved for qualified investors and no longer open to commercialization and subscription. (2) Criteria for Debtwire Direct Lending 2024 award based on key 

achievements made in ESG. (3) Criteria for Sustainalytics badges is based on companies with the lowest ESG risk score in their respective industries from the Sustainalytics comprehensive ratings universe. 

Closing of the first vintage 

of the Private Equity 

Decarbonization strategy 

(including co-investment)

>€5bn Target AuM dedicated to 

Climate & Biodiversity 

by 2025

(2)

Proprietary ESG grid

Dedicated ESG role

#1 sustainability report

#1 Climate report

Responsible investing charter

Finalization of the Group climate transition plan 

(3)

A+

(1)

SUSTAINABLE BOND & USPP ALLOCATION AND 

IMPACT REPORTING 2025



Disclaimer
By viewing or receiving or reading this Report (as such term is defined herein), you agree to be bound 

by the limitations, qualifications and restrictions set out below: 

The existence and content of the present report that follows (the “Report”), regarding Tikehau Capital 

SCA (the “Company”) and the group to which it belongs (the “Group”), does not constitute and should 

not be construed as a contract or an offer to contract or a public or non-public, binding or non-binding, 

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

other financial product or services in any jurisdiction. This Report is not directed to, or intended for 

distribution to or use by, any person or entity that is a citizen or resident or located in any locality, 

state, country or other jurisdiction where such distribution, transmission, publication, availability or 

use would be contrary to law or regulation or which would require any registration or licensing within 

such jurisdiction.

Investors are invited to consult the risk factors described in the Universal Registration Document of 

Tikehau Capital before making any investment decision. Should all or some of those risks actually 

occur, they would be likely to have a negative effect on Tikehau Capital’s business, financial position, 

financial results or targets.

The information contained in this Report is provided as at the date of this Report and may have to be 

updated, amended or completed significantly. This Report contains only summary information and 

does not purport to be comprehensive. The Company, AF&Co Management, MCH Management and 

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

in the Report in order to reflect new information, new events or for any other reason and the 

information contained in this Report may therefore be modified without prior notification. 

This Report or any part thereof is not for publication, release or distribution in the United States. No 

securities of the Company have been or will be registered under the U.S. Securities Act of 1933, as 

amended (the “U.S. Securities Act”), or under any state securities laws, and the securities of the 

Company may not be offered or sold in the U.S. (or to, or for the account or benefit of U.S. Persons) 

except pursuant to an exemption from, or a transaction not subject to, the registration requirements 

of the U.S. Securities Act.

The distribution of this Report and any information contained herein in certain jurisdictions may be 

restricted by law or regulation and persons into whose possession this document comes should make 

themselves aware of the existence of, and observe any such restriction. In particular, neither this 

Report, nor any part of it may be distributed, directly or indirectly, in the United-States, Canada, 

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

regulatory restrictions in certain jurisdictions.

Targeted investments are based on generally prevailing industry conditions. Adverse economic, 

regulatory and market conditions could negatively impact our business assumptions.
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