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COMUNICAZIONE DI MARKETING

Comunicazione di marketing. Si prega di consultare il prospetto e il documento contenente le 
informazioni chiave (KID) prima di prendere una decisione finale di investimento.
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INCREASING ROLE OF PRIVATE EQUITY IN PORTFOLIO CONSTRUCTION

Less affected by short term market sentiment

All Private Equity 10-Year Rolling TWRs1

Perceived resilience

Sources: 1. Hamilton Lane data, Bloomberg (January 2025). 2. Average 3yr annualized excess total return of US Private Equity Relative to S&P 500 in various public market return regimes. Data as of
November 30, 2022
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Strongest relative performance when public equities falter2

Long term focus and operational improvements

Enhanced Growth PotentialDiversification & Expected returns  
Large opportunity set & illiquidity premium
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Past performance is not a guarantee of future results. Investing in a fund involves significant risks, including loss of your total investment.
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1.0x

3.0x

Valeur à l'entrée Croissance de
l'EBITDA

Levier financier Arbitrage de
multiple

Valeur à la sortieValue at entry Value at Exit

Operational value 
creation

Debt repayment

Market price 
increase

EBITDA Growth Financial leverage Multiple arbitrage

THE CASE FOR THE SMALL AND MID-MARKET
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2.9x 
Revenue

Source: Flexstone Partners, for illustrative purpose only
Note: 1. MSIM database of transaction level information, including only U.S. deals and excluding Morgan Stanley transactions. Represents a sample of portfolio companies that report on EV, Revenue,
EBITDA, Net Debt, Public/Private Company, with data as of June 30, 2023; MSIM analysis as of September 2023. Given the sample universe and size, there is potential for selection bias. Middle market is
defined as a transaction value (TEV) of $500M or less. Sample includes 166 total transactions, 37 large cap and 129 middle market.
Analysis excludes outliers.

Value creation drivers Weighted average change in EBITDA & Revenue from entry to exit (1)

Lower entry price 
Conservative leverage

Operational value 
creation

Better alignment
of interests

Local & regional 
footprint
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Past performance is not a guarantee of future results. Investing in a fund involves significant risks, including loss of your total investment.
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RISE OF CO-INVESTMENT STRATEGY

More economical in terms of 
fees & carry

Complementarity in portfolio 
construction process

Tactical & thematic approach
increasingly available

Sources: Flexstone Partners, Pitchbook (May 2025). Notes: 1. Valuation and performance data as of 31/12/2024, in EUR. Returns includes all realized co-investments completed by Flexstone Partners Sarl,
SAS and LLC since inception. The gross performance indicated on this slide is the combined performance of co-investments taken individually; it does not reflect performance of a Fund that could contain the
same investments. Due to fees and costs supported by a Fund, the Net performance will be significantly lower. 2. Loss ratio = Realized losses ÷ total invested capital. 3. Impairment ratio = (unrealized losses +
realized losses) ÷ total invested capital. Past performance is not a guarantee of future results.
Investing in a fund involves significant risks, including loss of your total investment.

Co-Investment fundraising over time 
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2.7x

Realized Gross 
Performance1

4.3%
Loss ratio2

26.1% / 
2.0x

Total Gross 
Performance1

7.9%
Impairment 

ratio3

Flexstone Co-Investment Track Record
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Past performance is not a guarantee of future results. Investing in a fund involves significant risks, including loss of your total investment.
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A GLOBAL LEADING PROVIDER OF INNOVATIVE AND 
PERFORMING INVESTMENT SOLUTIONS IN PRIVATE 

ASSETS

www.flexstonepartners.com
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Flexstone Partners, or Flexstone, is the name that collectively identifies Paris-based Flexstone Partners SAS and its underlying companies, including New York-based affiliate Flexstone Partners, LLC, Geneva-based affiliate
Flexstone Partners Sàrl and Singapore-based affiliate Flexstone Partners Pte. Ltd. The information in the document should not be relied on because it is incomplete and subject to change. This document is for informational
purposes only and does not constitute an offer to sell, a solicitation to buy, or a recommendation for any security, or as an offer to provide advisory or other services by Flexstone Partners in any jurisdiction in which such offer,
solicitation, purchase or sale would be unlawful under the securities laws of such jurisdiction. Any such offer or solicitation shall be made only pursuant to the applicable constituent documents of the relevant fund. In the event of
any conflict between the information herein and information contained in such constitutional documents, the information in the constitutional documents will control. This document does not constitute a part of such constituent
documents. The information contained in this document should not be construed as financial or investment advice on any subject matter. Flexstone Partners expressly disclaims all liability in respect to actions taken based on any
or all of the information in this document.

This document is confidential and solely for the use of Flexstone Partners and the existing and potential clients and all third parties of Flexstone Partners to whom it has been delivered, where permitted. By accepting delivery of
this presentation, each recipient undertakes not to reproduce or distribute this presentation in whole or in part, nor to disclose any of its contents (except to its professional advisors), without the prior written consent of Flexstone
Partners and to maintain the confidentiality of all information that is contained in this document and not already in the public domain. While some information used in the presentation has been obtained from various published and
unpublished sources and is considered to be reliable, it has not been independently verified and Flexstone Partners does not assume any responsibility for the accuracy or validity thereof. Neither Flexstone Partners nor any of its
affiliates, directors, officers, employees or advisers guarantee or makes any representation or warranty (express or implied) as to its accuracy or completeness and accepts no liability for any direct or consequential losses arising
from its use. Thus, all such information is subject to independent verification by prospective investors.

The presentation is being made available based on the understanding that each recipient has sufficient knowledge and experience to evaluate the merits and risks of investing in private market products. All expressions of opinion
are intended solely as general market commentary and do not constitute investment advice or a guarantee of returns. All expressions of opinion are as of the date of this document, are subject to change without notice and may
differ from views held by other businesses of Flexstone Partners.

Flexstone Partners was formed in 2018. The Firm's experience and track record refers to the collective experience and track record of Flexstone Partners' predecessor firms beginning from 2005 to the current date. All valuations
are based on current values calculated in accordance with Flexstone Partners' Valuation Policies and may include both realized and unrealized investments. Due to the inherent uncertainty of valuation, the stated value may differ
significantly from the value that would have been used had a ready market existed for all portfolio investments, and the difference could be material. The long-term value of these investments may be lesser or greater than the
valuations provided.

Flexstone Partners, its affiliates and employees are not in the business of providing tax, legal or accounting advice. Any tax-related statements contained in these materials are provided for illustration purposes only and cannot be
relied upon by for the purpose of avoiding tax penalties. Any taxpayer should seek advice based on the taxpayer's particular circumstances from an independent tax advisor.

Prospective investors should inform themselves and take appropriate advice as to any applicable legal requirements and any applicable taxation and exchange control regulations in the countries of their citizenship, residence or
domicile which might be relevant to the subscription, purchase, holding, exchange, redemption or disposal of any investments. Each prospective investor is urged to discuss any prospective investment with its legal, tax and
regulatory advisors in order to make an independent determination of the suitability and consequences of such an investment.

An investment in a private fund involves a number of risks and there are conflicts of interest. Please refer to the risks and conflicts disclosed in the constituent documents of the fund.

This document may contain historic investments of Flexstone Partners managed by the Flexstone Partners team and are provided solely for discussion purposes to illustrate the Flexstone Partners team’s investment experience
with respect to the types of investments Flexstone Partners intends to pursue. The prior investments may not be representative of all transactions of a type or types of investments generally and should not be relied on in any
manner or be considered a specific recommendation of any particular security or portfolio company.

All valuations are based on current values calculated in accordance with Flexstone Partners' Valuation Policies and may include both realized and unrealized investments. Due to the inherent uncertainty of valuation, the stated
value may differ significantly from the value that would have been used had a ready market existed for all of the portfolio investments, and the difference could be material. The long-term value of these investments may be lesser or
greater than the valuations provided. “Net IRR” represents the annualized internal rate of return on Limited Partner invested capital based on contributions, distributions and unrealized value after management fees, expenses and
carried interest (but not taxes borne by investors). The partners’ capital account balance of the internal investors, such as employees, is not included in the calculation of the internal rate of return.

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. ACTUAL PERFORMANCE MAY VARY.

DISCLAIMER



Additional Notes
Il presente materiale viene fornito esclusivamente a fini informativi su richiesta di soggetti che prestano servizi di investimento ed altri Clienti Professionali. Questo materiale non deve esse usato con gli investitori Retail. Gli intermediari che prestano
servizi di investimento sono responsabili nei confronti dei propri clienti dell’offerta o vendita di fondi o servizi a terzi nel rispetto delle norme applicabili nel relativo Paese.

Prima di investire si prega di leggere attentamente il prospetto e il documento contenente le informazioni chiave per gli investitori (KID). Se il fondo è registrato nella vostra giurisdizione, questi documenti sono disponibili gratuitamente e nella lingua
ufficiale del paese di registrazione nel sito di Natixis Investment Managers (im.natixis.com/Intl/Intl-fund-documents).

Per ottenere un riepilogo dei diritti dell’investitore nella lingua ufficiale della vostra giurisdizione, consultare la sezione documentazione legale del sito web (im.natixis.com/intl/intl-fund-documents).

In Italia: Il presente materiale è fornito da Natixis Investment Managers International., società di gestione del risparmio, o dagli uffici della sua succursale Natixis Investment Managers International, Succursale Italiana società Iscritta nell’elenco allegato
all’Albo delle SGR tenuto dalla Banca d’Italia al n. MI – 2637562. Natixis Investment Managers International è una società di gestione di diritto francese autorizzata dall’AMF e registrata al numero GP 90-009 e società per azioni semplificata (société par
actions simplifiée - SAS) registrata al numero 329 450 738. La sede legale di Natixis Investment Managers International è 43 avenue Pierre Mendès France, 75013 Paris. La sede legale di Natixis Investment Managers International, Succursale Italiana
è in Via Adalberto Catena, 4, 20121 Milano, Italia.

Le società sopra menzionate sono strutture commerciali controllate da Natixis Investment Managers, holding che raggruppa varie società di gestione specializzate e strutture commerciali a livello mondiale. Le società di gestione e le strutture
commerciali controllate da Natixis Investment Managers svolgono le loro attività regolamentate solo nelle o dalle giurisdizioni in cui sono abilitate ed autorizzate. I prodotti ed i servizi offerti possono quindi non essere disponibili in tutti i Paesi, ovvero per
tutti i tipi di investitori.

Le informazioni riportate nel presente materiale sono ritenute attendibili da Natixis Investment Managers; tuttavia non è possibile garantirne precisione, adeguatezza o completezza.

All’interno del presente documento, la presentazione e /o i riferimenti a specifici titoli, settori o mercati non è da intendersi in termini di consulenza su investimenti, sollecitazione o proposta di acquisto o vendita di strumenti finanziari né offerta di servizi
finanziari. Gli investitori devono considerare attentamente gli obiettivi di investimento, i rischi e le spese di qualsiasi investimento prima di investire. Le analisi, le opinioni, determinati temi di investimento e il processo di investimento descritti in questo
documento rappresentano le posizioni del gestore di portafoglio ad una certa data. Tali elementi, così come la composizione e le caratteristiche del portafoglio, sono soggetti a variazioni e non possono essere considerati come aventi valore
contrattuale. Non vi è alcuna garanzia che le evoluzioni future corrispondano alle previsioni contenute nel presente materiale. Le analisi e le opinioni espresse da terze parti sono indipendenti e non riflettono necessariamente quelle di Natixis
Investment Managers. Le informazioni presentate sulla performance passata non sono indicative della performance futura.

Il presente materiale non può essere distribuito, pubblicato o riprodotto, in tutto od in parte.

Gli importi riportati si intendono espressi in USD se non diversamente indicato.

Natixis Investment Managers può decidere di cessare i suoi accordi di commercializzazione per questo fondo in conformità con la legislazione pertinente.


