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DISCLAIMER

RCS Paris: 414 908 624
1. Management company approved by the French Financial Market Authority (AMF) under number GP 97-117.

This confidential presentation (the “Presentation”) has been prepared by Eurazeo and/or its affiliates to reflect
the capabilities of Eurazeo Global Investor (“EZ”)1, and the investment team. Some of the matters discussed in
this Presentation include forward looking statements. Eurazeo has tried to identify forward looking statements
by use of terminology such as “may,” “will,” “should,” “could,” “would,” “predicts,” “potential,” “continue,”
“expects,” “anticipates,” “future,” “intends,” “plans,” “believes,” “estimates” and similar expressions or the
negatives thereof. Forward looking statements are subject to a number of risks and uncertainties, some of
which are beyond the control of Eurazeo, including among other things, the risks listed in both the PPM and
Subscription Agreement or any other applicable documentation. Actual results, performance, prospects or
opportunities could differ materially from those expressed in or implied by the forward looking statements.
Additional risks of which Eurazeo is not currently aware also could cause actual results to differ. In light of these
risks, uncertainties and assumptions, prospective investments should not place undue reliance on any forward
looking statements. The forward looking events discussed in this Presentation may not occur. Eurazeo
undertakes no obligation to update or revise any forward looking statements, whether as a result of new
information, future events or otherwise. Nothing contained in this Presentation may be relied upon as a
guarantee, promise or forecast or a representations to the future.

There can be no assurance that any investments made by Eurazeo will achieve comparable results, that
Eurazeo will be able to source transactions in the future that are similar to those described herein, or that
target returns will be met. Past or targeted returns, asset allocation, diversification, or other portfolio
characteristics are not indicative of future returns or portfolio characteristics

Any performance numbers presented herein are unaudited, preliminary, and may be based on estimates. Any
prior investments presented herein were made during different economic cycles and stated performance
reflects neither a specific investment fund nor a group of investments managed as a single portfolio. Net
performance information for individual investments cannot be calculated without making arbitrary
assumptions about allocations of fees, carried interest, and expenses, which will reduce returns and in the
aggregate are expected to be substantial. This Presentation may include performance information for certain
EZ and Fund personnel prior to joining Eurazeo. Such performance metrics do not represent performance
achieved by any Fund investor. All performance information herein should be evaluated in conjunction with
the full investment-level track record that has preceded or accompanied this Presentation.

Case studies, examples and pipeline information presented herein are for illustrative purposes only and are
intended to illustrate the investment approach to be employed by the Fund, and do not purport to represent
the full list of EZ or Fund team investments. The investment description included in each case study/example
addresses the facts as they were at the time Eurazeo considered making an investment in such company, and
may be subject to modification based on additional facts arising upon consummating such transaction or
thereafter. There is no guarantee that Eurazeo or the Fund will be able to source transactions in the future that
are similar to those described in such case studies/examples or pipeline, and it should not be assumed that
investments made in the future will be comparable in quality or performance to the investments described
herein. Further, references to the investments included herein should not be construed as a recommendation
of any particular investment or security.

Some of the information contained in this Presentation refers to research and industry studies conducted by
third parties and it has not been independently verified. Forward looking statements and estimates contained
in such studies should not be construed as definitive predictions or forecasts. Such studies do not purport to
address all risks and challenges relating to the industry discussed herein nor all possible market conditions.
Eurazeo does not have any duty to update or supplement any information in such studies.

This Presentation has been prepared for the exclusive use of the party to whom Eurazeo delivers this
Presentation (together with its subsidiaries and affiliates, the “Company”) using proprietary information of
Eurazeo and other publicly available information. The valuations, forecasts, estimates, opinions and projections
contained herein involve elements of subjective judgements and analysis.

Any information or opinions expressed herein is subject to change without notice. Noting contained herein is,
or shall be relied upon as, a promise or representation as to the past or future. Eurazeo, its affiliates, directors,
officers, employees and/or agents expressly disclaim any and all liability relating or resulting from the use of all
or any part of this Presentation.

This Presentation has been prepared solely for information purposes and is not to be construed as solicitation
or an offer to buy or sell any securities, related financial instruments, or services of Eurazeo or any other issuer in
any jurisdiction whatsoever. Any such offer or solicitation will only be made pursuant to the Fund’s or other
applicable Eurazeo entity’s governing documents and the subscription, purchase, or other transaction
documents with the Fund or such other Eurazeo entity, and will be subject to the terms and conditions
contained in such documents, which will be furnished to qualified investors on a confidential basis at their
request for their consideration in connection with the investment.

The Company should not construe the contents of this Presentation as legal, tax, accounting or investment
advice or a recommendation. The Company should consult its own counsel, tax and financial advisors as to
legal and related matters concerning any transaction described herein or any investment in a fund managed
by Eurazeo. This Presentation does not purport to be all-inclusive or to contain all of the information that the
Company may require.

No investment, divestment or other financial decisions or actions should be based solely on the information in
this Presentation.

Distribution of this Presentation to any person other than the Company and those persons retained to advise
the Company, who agree to maintain the confidentiality of this material and be bound by the limitations
outlined herein, is unauthorized. This material must not be copied, reproduced, distributed or passed to others
at any time, in whole or in part without the prior written consent of Eurazeo.

Eurazeo specifically prohibits the redistribution of this material and accepts no liability whatsoever for the
actions of third parties in this respect. The recipients of this Presentation undertake not to use the information
received hereby for purposes other than those for which the information was communicated to them.

No third-party firm or company names, brands or logos used in this Presentation are Eurazeo trademarks or
Eurazeo registered trademarks and they remain the property of their respective holders, and not Eurazeo. The
inclusion of any third-party firm and/or company names, brands and/or logos does not imply any affiliation
with these firms or companies. None of these firms or companies has endorsed Eurazeo, any of its investments,
personnel or other Eurazeo entities.

FOR PROFESSIONAL INVESTORS ONLY



EURAZEO at a glance



LEADER IN INVESTIMENTI NEI MERCATI PRIVATI EUROPEI

1. AUM as of 30th December 2023. 2. Approximate number of direct investments across all investment teams as of 30th September 2023. 3. Eurazeo has committed to the Science Based Targets initiative
(SBTi). Eurazeo’s ESG objectives are aspirational and not guarantees or promises that all goals will be met. To the extent Eurazeo engages with portfolio companies on ESG-related practices and
potential enhancements thereto, there is no guarantee that such engagements will improve the financial or ESG performance of the investment. In addition, Eurazeo’s ESG programs and policies
may change, even materiality, over time. Please refer to the Disclaimer and Risk Warnings at the beginning of this Presentation for additional considerations.
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Uffici

Anni di 
esperienza

50+

professionisti

€35bn

Di AUM1

Imprese in cui 
abbiamo investito2

600+

Asset classes
Private Equity | Private Debt | Real Assets

400+ 3 ESG & IMPACT
Implementiamo un'ambiziosa strategia ESG a livello 
aziendale e di società in portafoglio, con un approccio 
science-based3

Powering future growth

EUROPEANMID-MARKET
Ci rivolgiamo al mercato mid-market europeo con 
un'offerta di prodotti diversificata e facendo leva su una 
presenza locale in tutto il continente

GROWTH
Ci concentramo su settori e aziende in crescita, 
creando valore con una gestione attiva.
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EUROPE DIRECT LENDER SENIOR & UNITRANCHE

Debtiwire Ranking YE2023
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Fonte:  European Direct Lender Rankings , Full year 2023 - Debtwire



Il mercato del Private 
Debt in Europa



L’EVOLUZIONE DEL MERCATO DEL PRIVATE DEBT
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Prima della crisi  
Pre-2007

Crisi Finanziaria Globale
2008 -2012

▪ I finanziamenti nel mid-market 
sono dominati da grandi banche 
commerciali

▪ Il mercato si consolida: le grandi 
banche acquisiscono le minori. 
Coseguente riduzione della capacità 
di finanziamento nel mid-market

▪ Emergono altre fonti di 
finanziamento non bancarie

EUROPA

AMERICA

Dopo la crisi
2013 - oggi

▪ Il mercato bancario domestico si
riduce drasticamente

▪ Le banche riescono a finanziare
solo importi ridotti

▪ La propensione al rischio delle
banche si è notevolmente ridotta

▪ Requisiti patrimoniali e standard 
di valutazione del rischio vengono
aumentati dalle autorità di 
regolamentazione

▪ I finanziatori non bancari
conquistano una quota significativa
del mercato mid-market 

▪ Il Private Debt cresce rapidamente

▪ Regolamentazione del Bank & 
Private Debt

▪ Il sistema bancario tradizionale non 
è in grado di soddisfare la domanda
globale degli investitori istituzionali
e retail

Introduzione di nuove regole più stringenti: Basilea III / Solvibilità II / Volcker Rule

L'emergere del mercato del Private Debt in Europa è relativamente recente, 
guidato dal cambiamento normativo dell’era post-crisi finanziaria



\

IL PRIVATE DEBT CONQUISTA QUOTE DI MERCATO IN EUROPA 

Gli intermediari finanziari non bancari
hanno storicamente svolto un ruolo

importante nel mercato statunitense

8

Il Private Debt conquista quote di 
mercato in Europa

Altre fonti Altre fontiBanche Banche

Source: LCD - US Leveraged Lending Review - Q1 2023; European Leveraged Lending Review- Q1 2023
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Il dry powder del PE genera 
domanda significativa di debito La domanda di Private Debt e'

generata da consolidation trend

Il 69% delle operazioni di Direct Lending è determinato da 
transazioni LBO o acquisizioni bolt-on

Natura delle Operazioni (LTM )3

Dati a giugno 2023 (%) 

1. Fonte: Dati Preqin, ottobre 2023
2. Stimato da Eurazeo sulla base di un rapporto debito-patrimonio netto del mercato
3. Fonte: Deloitte Alternative Lender Deal Tracker Autunno 2023

I DRIVERS DEL MERCATO DEL PRIVATE DEBT

DRY POWDER1 DI FONDI BUYOUT IN EUROPA
(€ B) 

I 265 miliardi di euro di dry powder disponibile si traducono in 
una domanda potenziale di debito di ~400 miliardi di euro2

173
189

214
197

234

265

2018 2019 2020 2021 2022 Oct-23 32%
Bolt on M&A

2%
Dividend Recap

14%
Rifinanziamento

69%

37%
LBO

15%
Capitale Di 

Crescita



OUTLOOK DEL MERCATO DEL PRIVATE DEBT

Unitranche, lo strumento
piu utilizzato

Quota dell'Europa 
continentale in aumento

Investors positive 
outlook

L'82% delle transazioni è strutturato come 
una struttura first lien

STRUTTURA DEL DEBITO IN EUROPA 
CONTINENTALE

(%) 

L'Europa continentale è in testa al mercato del
Private Debt con la Francia al primo posto in 

termini di volume

QUOTA DI INVESTIMENTO IN PD RISPETTO A 
QUANTO INVESTITO L’ANNO PRECEDENTE

Fonte: Deloitte Alternative Lender Deal Tracker, Autunno 2023

Nel 2013, 53% dei

finanziamenti avviene in

Europa Continentale

L'Europa
continentale ricopre
il 73% dei finanziamenti in H1 

2023
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6%
Second lien

53%
Senior 
Direct 
Lending

4%
Altro

29%
Banking 

Senior Debt

4%
PIK

5%
Mezzanine

73%

2022 2023 2024

Minore Uguale Maggiore

In vista del 2024, più del 50% degli investitori 
prevedono di investire in PD una quota 

maggiore rispetto a quanto investito 
precedentemente

Fonte: Private Debt Investor
Fonte: Deloitte Alternative Lender Deal Tracker, Autunno 2023



Il Private Debt nel
lower mid-market



LE IMPRESE DEL MID-MARKET, LA FORZA TRAINANTE 
DELL'ECONOMIA EUROPEA

1. Il Valore Aggiunto Lordo è definito come valore di produzione ai prezzi di base meno il consumo intermedio valutato ai prezzi degli acquirenti. Il GVA viene calcolato prima del consumo di capitale fisso. 

2. Fonte: Eurostat. Il 97% delle società europee con più di 10 dipendenti ha meno di 250 dipendenti. Il 3% delle società con più di 10 dipendenti ha più di 250 dipendenti.

3. Si prega di consultare il disclaimer all'inizio di questa Presentazione per ulteriori informazioni importanti.

Le PMI hanno un'importanza
sistemica, sono il tessuto dei 14
ecosistemi industriali in Europa e
saranno i partner strategici per la
ripresa economica.

Thierry Breton Commissario
UE

Il 97% delle aziende europee sono Pmi che
contribuiscono al 47% della crescita
economica europea1

(escluse le micro-imprese con meno di 10 dipendenti) .2

97%
Delle 

imprese europee sono Pmi 
(10-250 dipendenti)

47%
Del Valore Aggiunto Lordo

e’ generato dalle Pmi
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CONCORRENZA LIMITATA NEL LOWER MID-MARKET
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COMPETIZIONE

DIMENSIONE DELL'EMISSIONE 
DEL DEBITO

€200m €500m

– Pochissimi fondi paneuropei di
Private Debt con fondi superiori a
€1 miliardo

– Piccoli fondi di Private Debt locali
con fondi di €100-500 milioni

– Le banche sono messe fuori dal
mercato da PE sponsors

– Numero in crescita di fondi di
Private Debt nel mid-market
europeo

– Molti fondi, trainati da parametri di
redditività, hanno aumentato le
dimensioni delle operazioni

– Alcuni fondi paneuropei di Private
Debt sottoscrivono ticket di €1
miliardo e oltre.

– Concorrenza con banche
d'investimento che originano
leveraged loans tramite il bilancio e
li distribuiscono nel mercato CLO

Altamente competitivo

6.8x Leva finanziaria1 

3,1% tasso di default 2

Cov light

Competitivo

5.6x Leva finanziaria1

3,3% tasso di default2

Cov light

Concorrenza limitata

4.8x Leva finanziaria1

2,5% tasso di default 2

100% covenant protection3

1. Fitch , dati dal 2017 al dicembre 2023
2. Fitch , dati da dicembre 2007 a dicembre 2023
Il mid inferiore è definito le emissioni al di sotto di 250 Mio €; il cap superiore medio è definito come emissioni tra 250 Mio € e 500 Mio €; il Large cap è
definito come emissioni al di sopra di 500 Mio €.
3. Eurazeo Private Debt deals closed in questo segmento



1.1%

1.4% 1.4%

Lower-Mid Cap Upper-Mid Cap Large Cap

2.5%

3.3% 3.1%

Lower-Mid Cap Upper-Mid Cap Large Cap

53%
48% 48%

Lower-Mid Cap Upper-Mid Cap Large Cap

4.8x
5.6x

6.8x

Lower-Mid Cap Upper-Mid Cap Large Cap

PERFORMANCE SOLIDE E RENDIMENTI INTERESSANTI

LEVERAGE RATIO1 DEFAULT RATE ANNUALE2

EQUITY CONTRIBUTION1 LOSS RATE ATTESO2

1. Fitch, data from 2017 to December 2023.
2. Fitch, data from December 2007 to December 2023.
Lower-mid is defined as issues under €250m; Upper-Mid cap is defined as issues between €250m and €500m; Large cap is defined
as issues above €500m.
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Il mercato italiano del 
Private Debt



EVOLUZIONE DEGLI INVESTIMENTI

152

124
135 134

43

3 3 5 8
3
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2019 2020 2021 2022 2023 H1

Numero investimenti <100m Numero investimenti >100m

861

61

Ammontare investito per dimensione delle 
operazioni

Numero di societa’ finanziate, per dimensione delle 
operazioni

Euro mln H1 2022 H1 2023

Ammontare investito medio 14,6 25,5

Ammontare investito medio per inv. < 100 mln 10,9 11,1

(Euro mln)

674 784
1135

1497

524

570 472

1,127

1,727

804

1,244 1,256 

2,262 

3,224 

2.6561

0

500

1000

1500

2000

2500

3000

3500

2019 2020 2021 2022 2023 H1

Ammontare <100m Euro Ammontare >100m Euro

In italia il lower mid market rappresenta il 
mercato leader del debito privato

Fonte: AIFI

1. Run rate 2023
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139

158

2017 2023

98

170

2017 2023

UKFRANCIA

L’ITALIA HA REGISTRATO UN AUMENTO SOSTANZIALE DI 
OPERAZIONI

1. Deloitte Alternative Lender Deal Tracker – Autumn 2023. Data as of December 2023

Numero di transazioni1

Q1 2024EURAZEO PRIVATE DEBT

+73%
+14%

13

20

2017 2023

ITALIA

+54%

Nell'arco di 6 anni, l'Italia ha registrato una crescita del 54% nel numero di transazioni, dimostrando di 
diventare uno dei paesi piu in crescita nel mercato europeo
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INVESTIMENTI DI EURAZEO IN PRIVATE DEBT IN ITALIA

TRANSAZIONI 

RECENTI

Dati al 17/01/2024

Mobili
Investindustrial
Senior
Ottobre 2015

Attrezzature 
ortopediche
EQT Partners
Senior
Marzo 2016

Prodotti chimici
Ardian
Senior
Maggio 2017

Healthcare
Investindustrial
Senior
Luglio 2018

Servizi alla clientela
Carlyle
Senior
Luglio 2017

Prodotti farmaceutici
Ardian
Senior
Dicembre 2018

Servizi Comm. & Pro 
Alchimia
Unitranche
Febbraio 2021

Servizi Comm. & Pro.
Ardian
Senior
Luglio 2021

Capital Goods 
Neuberger Berman
Mezzanine
Giugno 2022

Healthcare
Charme Capital 
Partners
Senior
Settembre 2021

Consumer
Trilantic Europe
Unitranche
Agosto 2022

Infromation technology
Intesa San Paolo
Senior
Dicembre 2022

Servizi commerciali e 
professionali
Montefiore Investment
Unitranche
Maggio 2023

Trasporti 
Azimut Libera Impresa
Unitranche
Dicembre 2023

Beni di prima necessità
Apheon
Senior
Febbraio 2024
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Contatti

DIRECTOR - EMEA - INVESTOR RELATIONS

jtrezza@eurazeo.com

Julien Trezza

VICE PRESIDENT - EMEA - INVESTOR RELATIONS

gbulgarelli@eurazeo.com

Giorgia Bulgarelli
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