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Direct Lending in Europe
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LATEST MARKET DYNAMICS (1/4)

5

Private Debt – a rising asset class 

• According to Preqin, global Private Debt is expected to grow by 10% per annum over the next five years, reaching $2.6 trillion by the end of 
2029

• During a difficult year for private markets, Private Debt maintained its performance, surpassing all private markets asset classes in terms of 
fundraising, AUM growth, and performance with 2024 full-year’s total of c. €48bn raised in Europe1
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LATEST MARKET DYNAMICS (2/4)
Leverage Loans – decrease in issuers and loosening of terms over last 24 months

Source: Pitchbook | LCD European Leveraged Lending Review, Q3 2024
1. Deal count counts first and second lien portions of a single transaction as one event. Deal count also excludes any amendments. LCD updates all current year volume as necessary to reflect the latest bank meeting 
information; 2. Given the lack of primary issuance, LCD did not track enough observations to compile a meaningful sample for 2009, 2020, 2022, 2023, YTD 2024. As a result, the primary market investor charts are not updated 
for 2009, 2022, 2023 and 2024 YTD

… while Cov-Lite issuance rises again in the same Market Segment

Share of institutional debt (%)Cov-lite volume

Source: Source: 1. ELLI – Q2 2025; 2. LCD European LBO Quarterly review – Q2 2025 

Outstanding AuM grows but fewer issuers in the Larger Market Segments...
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24M - 12M LTM

LATEST MARKET DYNAMICS (3/4)
The Lower Mid-Market commands better terms and conditions for specialized players

Candriam Robeco ESG Joint Event – October 2025

Source: Kartesia data as of June 2025
1. Based on Kartesia data as of Q2 2025; 2. 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; 3. Spread per turn of leverage 
calculated as the LTM margin spread divided by the LTM average senior leverage.

KCO margin spread KSO margin spreadMiddle Market avg. margin spread1

# deals2

Credit spread / turn
of leverage (bps)3

5 12

125 99 209 184

• Continued tightening of spreads 
observed across the mid-market

• Upper mid-market spreads have 
tightened to syndicated loan levels

• Opportunistic credit structures have shown 
greater resilience to margin pressure

• Strong borrower recognition and sponsorless
• Selective use of PIK instruments 
• Maintaining disciplined credit quality

• Local sourcing networks have 
supported pricing stability vs market

• Focus on the LMM with strong supply 
of opportunities allows for high 
selectivity and protective loan 
documentation

Comments

6.3%

5.0%

-125bps

Cash Margin

4.9% 6.4%

7.4%
6.8%

12.3% 13.2%

24M - 12M LTM

Cash Margin PIK Margin

+90bps

Margin spread
7.0%

6.1%

24M - 12M LTM

Cash Margin

7.0%

6.1%
-90bps

7

329

13

302

7

6.3%
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7.0%
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Navigating crowded markets with differentiated access, execution, and capital-efficient solutions

Source: MUFG, Chicago Atlantic, McKinsey, Deloitte, Kartesia analysis (2025)

Segment Key players Characteristics

Large Cap 

(Upper) 
Mid-Market

(Lower) 
Mid-Market 

LATEST MARKET DYNAMICS (4/4)

• Focus on Lower Mid-Market (sponsored & sponsorless) 
Targeting a less crowded segment with structuring 
flexibility 

• Proven Track Record Over 10+ Years
Proven ability to deliver strong performance across cycles, 
with longstanding trust from both borrowers and investors

• Deep Expertise in Complex Situations 
Leading experience in restructurings, with limited 
historical losses and deep underwriting capability

• Execution Speed and Certainty
Trusted partner for time-sensitive, often sponsorless or off-
market transactions

• Local Presence
       8 European offices with local investment team presence

• Proprietary Deal Flow 
       Majority of pipeline sourced through direct, long-term 
___irelationships, not crowded auctions

1

2

3

4

5

6

Kartesia’s Competitive Positioning

• Sponsor-led
• Crowded

• Tight pricing
• Club deals

• Bespoke
• Less crowded

Candriam Robeco ESG Joint Event – October 2025 8
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How Kartesia and Candriam bring 
impact to European Private Debt

02
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THE SHIFT IN CONVERSATION

From WHY             to HOW  

Candriam Robeco ESG Joint Event – October 2025 10
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THE POWER OF PRIVATE DEBT

Candriam Robeco ESG Joint Event – October 2025 11
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WHY PRIVATE DEBT IS A POWERFUL IMPACT TOOL

Proximity

Candriam Robeco ESG Joint Event – October 2025

Influence

Accountability

12
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OUR IMPACT PHILOSOPHY – THREE CONVICTIONS, ONE DISCIPLINE

Impact goal is 
core to the 

business model

Clear KPIs guide 
measurable 

progress

Engagement 
ensures impact 

endures

Where Purpose Meets Performance

Intentional Measurable Transformative

Candriam Robeco ESG Joint Event – October 2025

Source: Candriam
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DRIVING IMPACT THROUGH WELL DEFINED OJECTIVES

Sources: 1. Aligns to the principles of “Do No Significant Harm”

Direct Impact

Net positive contribution

Environmental objectives

Climate
change mitigation

Climate
change adaption

Protection of water and marine 
resources 

Pollution prevention and 
control

Transition to a circular 
economy

Protection and restoration of 
ecosystems

Fair pay and indiscriminate 
work environment Access to quality education

Decent standard of living and 
well-being

Inclusive and sustainable 
communities

Investment in workforce 
development

Mental well-being of staff

Relevant environmental SDGs

Relevant social SDGs

Kartesia
Impact 
FundSocial objectives

                          
                     

                          
                     

                          
                     

                          
                     

                          
                     

                          
                     

                           
                     

                           
                     

                           
                     

                           
                     

                           
                     

                           
                     

Candriam Robeco ESG Joint Event – October 2025

Source: Kartesia
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FROM PHILOSOPHY TO PRACTICE: THREE STEPS
Assessing, measuring and optimizing impact throughout the investment journey

Impact/ESG Due Diligence

Materiality screen1

Impact analysis2

ESG baseline3

Purpose:
Identify meaningful sustainability 
potential in line with impact objectives.

Process:

Additionality check4

ESG & Impact Roadmap

Purpose:
Translate analysis into a concrete plan 
with measurable goals.

Process:

Objectives co-built with Management1

Impact KPIs tied to business model2

Annual targets + Margin ratchets3

Validated by Advisory Committee4

Engagement & Reporting

Purpose:
Drive progress and accountability

Process:

Regular dialogue with management

Annual KPI validation

Hands-on support

Portfolio-level reporting

Candriam Robeco ESG Joint Event – October 2025

Source: Kartesia

15



PROPRIETARY AND CONFIDENTIAL

CANDRIAM’S VALUE ADD IN THE IMPACT INVESTMENT PROCESS 
Candriam bridges ESG expertise and investor needs through transparent impact assessment and independent oversight

Measurement and transparency

Validate & monitor impact KPIs and 
improvement roadmaps

Independent data verification & alignment
with SDFR and the Operating Principles for 
Impact Management

Produce portfolio-level impact reporting & 
track outcomes over time

Independent oversight

Independence:  from Kartesia & under 
NYLIM platform

Accountability & conflict-free 
validation of impact assessments

Objective review
- Deal’s impact rationale
- SDG mapping
- KPI selection

Impact and ESG expertise

Impact specialists with over two decades 
of sustainable-investment experience

Impact and ESG due diligence

Bring to private markets
- Institutional ESG standards
- Sector benchmarks
- Data-driven methodologies

Candriam Robeco ESG Joint Event – October 2025

Source: Candriam
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INDEPENDENT OVERSIGHT – ENSURING RIGOUR & ACCOUNTABILTY 

Kartesia Impact Credit Specialists Candriam ESG & Impact Specialists

Assessing, measuring and optimizing impact through the investment journey

Iris
Duffillot
Investment Manager
Impact Champion

Nico
Wellm
Investment Manager
Impact Champion

30+ JUNIOR 
INVESTMENT
PROFESSIONALS

Coralie De
Maesschalck 
Partner
Head of CSR & ESG

Vincent
Compiègne
Head of ESG
Investments & Research

Pauline 
Descheemaeker
Senior Impact 
Specialist – Private Assets

Ruben
Moen
Director Benelux
Impact Champion

Kamil
Kapasi
Director UK
Impact Champion
Certificate in ESG Investing  
CFA Institute

Davide
Maggioni
Director Italy
Impact Champion

Joaquin
Visquert
Associate Director Spain
Impact Champion

+ 15 CANDRIAM 
ESG SECTOR
SPECIALISTS 

Candriam Robeco ESG Joint Event – October 2025

Source: Candriam / Kartesia
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KIF Investment Committee 

Laurent
Bouvier
Managing Partner

Matthieu
Delamaire
Managing Partner

Damien
Scaillierez
Managing Partner 

Charles-Henri
Clappier
Partner
France

Benjamin
Schall
Head of DACH

Coralie
De Maesschalck 
Partner
Head of CSR
& ESG (Observer)

Nick
Holman
Partner
Head of UK & Ireland

Impact Advisory Committee 

Cecile
Rousseau
Director at Comply
& Market

Coralie De
Maesschalck 
Partner, Head of CSR
& ESG (Observer)

Vincent
Compiègne 
Head of ESG Investments & 
Research

Wim
Van Hyfte
Global Head of ESG 
Investments & Research

Ella
Etienne-Denoy
Head of ESG, 
Continental Europe at CBRE

Impact Team
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Case Studies
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• Rising global waste generation, with most still landfilled
• Landfills emit methane and waste valuable materials
• Circular waste management is critical for climate

• ESG roadmap focused on divestment, safety, and efficiency
• Progress linked to measurable KPIs
• Engagement on best practices

Our Contribution 

• UK integrated waste management company

• Sizeable company with over 300 FTEs

• Stable revenues from local authorities & industrial clients 
over 5,000 customers across  England and Scotland

• Management committed to accelerate the shift from 
landfill to circular waste

• Clear plan to invest in recycling & energy recovery

• C. 82% of materials taken are repurposed/recycled into 
onward sales

 
 

Source : Kartesia October 2025 : 1.  At deal entry  

Investment Size (at par) £8m Senior Secured TLB
Expected Returns 10.1% / 1.23x
Contractual Maturity 5 years
Net debt to EBITDA 1.3x (1.5x Gross)

• Engagement on best practices
• Reduced waste generation through prevention, recycling 

and reuse
• Gradual elimination of landfill operations
• Clean energy as a by-product of operations

CUMBRIA WASTE GROUP (1/2)
Progress Over Perfection – Turning Transition into Impact

IMPACT RATIONALE

Cumbria’s Impact strengths

Deal characteristics1

Candriam Robeco ESG Joint Event – October 2025

Business Snapshot The Challenge

19
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• Safety: New SHEQ Director, stronger culture, enhanced training
• Energy Efficiency: Investments in metering, solar, and process 

upgrades
• Circularity: Landfill fully divested, new recycling tech installed
• People: Higher retention, engagement, and workforce 

development.

Action plan

• Monitor and create initiatives to improve recruitment and 
retention

• Invest in staff skills and support succession 

• Invest in the staff welfare agenda 

• Tracking recycling destination and reuse

• Accident and Injury Rates faced on site each year1

From Ambition to Action – Driving Measurable Progress

Key Focus Areas

Lessons Learned

• Ambitious targets drive progress  even if not fully met early on
• Impact takes time  real change is cumulative
• Incentives help, but management commitment matters more
• Progress over perfection long-term engagement creates lasting 

impact
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• Launch carbon reduction strategy 

• Monitor landfill activities

• Monitor levels of hazardous waste activities

• Monitor the % levels of recycle achieved within MRFs

• Reduction in electricity use1O
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CUMBRIA WASTE GROUP (2/2)

Source : Kartesia October 2025
1. Selected KPIs for the margin ratchet structuring 

Candriam Robeco ESG Joint Event – October 2025 20
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ANONYMOUS CASE STUDY (ONGOING)
Impact Through Life Extension of Used Process Equipment

IMPACT RATIONALE

• European leader in resale of used process equipment with 
longstanding track record of over 100 years

• Diversified customer base within food, pharmaceutical, and 
chemical sectors across multiple geographic markets

• Enables clients to access high-quality, lower-cost, and 
sustainable machinery 

• Positioned to benefit from the industrial circular economy 
and resource efficiency megatrend

• Strong financial profile with steady YoY revenue growth

• Asset cover allowing for strong downside protection

 
 

Deal characteristics1

Business Snapshot

Candriam Robeco ESG Joint Event – October 2025

Source : Kartesia October 2025 : 1.  Ex[ected at deal entry  

Investment Size (at par) €17m Senior Secured TLB
Expected Returns 8.1% / 1.32x
Contractual Maturity 6 years
Net debt to EBITDA 2.1x

• Measure avoided emissions and resources used from 
equipment reuse and resale

• Strengthen ESG governance structure policies, data, and 
reporting

• Increase supply-chain transparency for sourcing and renewal

Potential Areas of Focus 

• Extends equipment lifespan and reduces industrial waste
• Avoids emissions by replacing new manufacturing
• Builds circular economy capabilities within traditional sectors

-      Industrial equipment often discarded / scrapped early
• Manufacturing new machinery drives high material use and 

CO₂ emissions
• Demand for affordable, sustainable equipment is growing

The Challenge

Impact strengths

21
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• Marine and energy sectors still heavily reliant on diesel and 
gas engines

• Components improve efficiency but don’t accelerate the 
energy transition

The Challenge

 
 

• Impact contribution mainly indirect, focused on efficiency in 
fossil systems

• Lack of measurability of its Impact Goals
• Presence of Do No Significant Harm (DNSH) risks emissions, 

waste, resource use
• Lack of commitment to transition toward renewable or low-

carbon technologies

• Dutch supplier of engine components for marine and 
energy sectors

• Provides spare parts and services for diesel and gas engines 
used worldwide allowing them to stay in operation for longer

• Long-standing, technically strong company with stable 
recurring revenues

• Strong asset cover through inventory 

• However, its core activity remains tied to fossil-fuel-based 
technologies

Key reasons for rejection

• Intentionality: Sustainability not embedded in the business 
model

• Measurability: No clear framework or KPIs for environmental 
outcomes

• Additionality: Limited potential to drive new low-carbon or 
renewable solutions

THB VERHOEF (DECLINED FOR IMPACT) 
Evaluating Alignment Between Ambition and Measurable Impact

REASONS FOR DECLINE IMPACT FUND

Assessment Outcome

• No pricing terms & returns as opportunity was declined 
early in the process for Impact 

• Nevertheless, attractive credit profile ultimately financed 
through non-impact fund

Source : Kartesia October 2025

Candriam Robeco ESG Joint Event – October 2025

Business Snapshot

Deal characteristics
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Q&A

Q&A   

Candriam Robeco ESG Joint Event – October 2025 24
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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.

25Candriam Robeco ESG Joint Event – October 2025
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DISCLAIMERS AND KEY RISKS
2/6
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.

26Candriam Robeco ESG Joint Event – October 2025
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DISCLAIMERS AND KEY RISKS
3/6

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.

27Candriam Robeco ESG Joint Event – October 2025



PROPRIETARY AND CONFIDENTIAL

DISCLAIMERS AND KEY RISKS
4/6

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).

30Candriam Robeco ESG Joint Event – October 2025



PROPRIETARY AND CONFIDENTIAL

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 134, 16th Floor
1077XV Amsterdam 

Contact us 
IR@Kartesia.com
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