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11am – Opening remarks

11.02am – Market Trends & Focus on the European Market with Preqin 

11.15am – Grill Session – Market views, Outlook and Convictions on Private Debt

11.35am – Deep Dive on Amundi Private Debt Strategies

11.55am – Q&A session 

Agenda
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David Lowery

SVP and Head of Research Insights

Preqin

Thierry Vallière

Global Head of Private Debt

Amundi Real Assets

Olivier Paquier

Head of Business Development

Amundi Real Assets
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Amundi Private Debt - Key figures  

___________________________

€ 7.9 Bn
Invested

___________________________

___________________________

2012
Launch of the first fund

___________________________

___________________________

190 +
Transactions carried out

___________________________

___________________________

26
Investment Professionals

___________________________

___________________________

Paris, Lyon, Milan, 

Barcelona, London, 

Dublin 
___________________________

___________________________

15 years
Average experience
___________________________

___________________________

8%
HIT Ratio

___________________________

(1) At 07/12/2020, scope Corporate Debt in France (Funds + mandate) 

(2) Fund Scope Corporate Debt France (Funds + mandate), average 2016-2020 as of 07/12/2020

(3) Amundi is appointed ‘Asset Manager of the Year’ by Global Capital in September 2016

A Selective Approach and a 

Recognised Investment 

Process

A Dedicated Team of 

Experienced Professionals

Proven and privileged access

To Real Assets

Past performance is not indicative of future 
performance.
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Private Debt Team Amundi
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DESMOND ENGLISH

Senior Portfolio Manager

BRIAN H. FARRELL

Senior Analyst and Portfolio Manager

JULIEN PAYCHA

Head of Senior Corporate Debt 

Funds

EMILIE BENSIMON 

Senior Portfolio Manager

ANNE SOPHIE CHAFFARD

Senior Portfolio Manager

THIERRY VALLIÈRE

Global Head of Private Debt

24 
Professionals on the Platform 

The solidity of a global group
Middle Office, Risk, Compliance, Taxation, 

Legal, Research, ESG

150 managers & analysts
In the fixed income and credit business line

THOMAS BURCK

Financial Controller

+ 2 people

Corporate Debt Leveraged Loans

LORNA LUCET

ESG Analyst

ELIE SARKIS

Portfolio Manager
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Real Estate Debt

THIERRY DE VERGNES

Head of Bank Loans Funds   

Senior Manager

PIERRE HENRI CARLES 

Senior Portfolio Manager 

Amundi Milan

STEPHANIE CANOVA

Senior Portfolio Manager

BERTRAND CARREZ

Head of the Real Estate Debt 

team

+ 8 Credit Analysts
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ESG fully integrated into Private Debt Activities

___________________________

1 ESG analyst 

dedicated to 

Private Debt
Drawing on 16 SRI analysts 

from Amundi
___________________________

___________________________

100%
Of Issuers reviewed at 

the end of 2020
___________________________

ESG application

The charter available upon 

investors’ request 

Innovative ESG solutions

Governance

ESG application on all Private Debt funds

since 2014: 100% of the investments are

reviewed by Amundi's SRI team.

ESG team participation in the Investment

Committee (a permanent member headquarters)

and the weekly pipeline review team meeting.

ESG veto power.

• 1st Euro PP in sustainability linked bond 

format (Fromanerie Bel); 

• Green Credit Continuum new product offer 

• Impact funds (Amundi Debt Senior Initiative 

Impact)

A Responsible 

Investment Privacy 

Charter

The objective of helping issuers improve their impact indicators:

 Post investment progress on pre-defined indicators 

 Recommendations for improvement

 Annual dialogue
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Invest. Grade Cross-Over High Yield Innovative financing

Strategy
Senior Commercial Real 

Estate (Core +)

Senior Corporate

financings to European

SMEs

Senior Secured Lev. Loans 

on Large-Cap

ABL

(Agri Sector)

Fund

Format

French FCT

(FPE Label)

SICAV-RAIF

(ELTIF label)
SICAV-RAIF

Italian AIF

(ELTIF label)

Key Features
Buy & Monitor

15 transactions

Buy & Monitor

30-40 transactions

Active Management

50+ transactions

Buy & Monitor

20-25 transactions

Credit Rating NR (BBB area) NR (BB/B+ area) B area NR

Liquidity Limited Limited Monthly Limited

Gross 

Return(1) 2.5-2.75% 4.3-4.5% 3.50-3.75% 5.0-6.0%

Targeted 

Clients
Mainly Insurance Institutional Institutional Retail/Institutional

Fund Maturity 10 years 10 years Evergreen 8 years

Amundi Private Debt: Strategies and Expertise Available

ACREL DS IV ABLE

Private Debt Webinar l  March 2021

(1) Gross Return over E3M floored at zero

AGRI II



Amundi Commercial Real Estate Loans
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Strategy

Key 

Attributes

Pan European senior property debt: mainly in Core/ Core+ of which 50% in

France (excluding the UK)

A diversified portfolio targeting an optimum risk/return profile
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 Good alternative to investment grade bonds

 Attractively valued risk/return profile illiquidity premium of close to 200

bps compared to BBB property bonds

 Solvency II prudential treatment particularly favorable to insurers: SCR

credit at around 8% for an average credit duration of 5.5 years.

 Efficient ramp up and important sourcing network : Pre securitisation

model of transactions

 Portfolio resilience during the recent crisis

 Hedge against rising rates / inflation: Mainly floating rate

Fund Structure:        

French FCT, FPE Label

Target Yield:               

E3M* + [2.5% - 2.75%] 

(gross)

Target Size:            

€400M - €500M

Commitments: €340M

Closings: till Q3 2021

Min Ticket: €5M

Management Fees: 

35bps

Subscription till 

Q3’ 21

Countries Sectors Risks

10%

10%

12%

60%

8%

Logistics Retail Hotels Offices Others

10%

18%

18%

55%

Nordics Germany / Benelux

Italy / Spain France Value Added Core Core +

15-25%

10-

20%

60-70%

c. 15 investments

Mainly offices, logistics, 

residential, retail, hotels, 

etc

(*) E3M floored at zero



Amundi Senior Debt IV
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Strategy

Key 

Attributes

Senior private debt of SMEs within the European Union

A new vintage of a proven strategy
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 Previous vintage success (DS III): €915M raised and strong portfolio

resilience during the COVID-19 pandemic

 Privileged access to European SMEs through a network of 90 business

partners; deep market coverage thanks to our size and leading position

 A growing share of club or owner deals, enabling better negotiation of

financial and legal conditions

 Integration of ESG criteria & Responsible Investment Charter: Annual

report

 Hedge against rising rates / inflation: Mostly floating rate

Fund Structure:        

RAIF SICAV, ELTIF

Target Return: 

[4.3-4.5%] (gross) 

Target Size:                 

€800M / €1bn

Commitments: €650M 

Min Ticket: €3M

Management Fees:      

40 bps if ticket < €50M 

35 bps if ticket >= €50M

1st Closing : Q2’ 21

Issuer size

30%

40%

30%

Large Mid Large Small Mid

70%

30%

France Excluding France

40%

60%

Corporate unsecured & secured

Senior secured loans

Geography   Types of financing      
c. 30-40 investments

All sectors but financial 

and insurance 

companies



Amundi Bank Loans Europe (ABLE)
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Strategy

Key 

Attributes

European Leverage Loans Large Cap Senior Secured

An opportune Fixed Income diversification strategy in a low interest 

rate environment 
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 High Diversification: 50-60 Loans, Sector and Geographical Diversification

 Active Management: Primary & Secondary Market, Relative Value

Arbitrage

 Monthly Liquidity: Evergreen Fund

 Attractive Risk / Return Profil vs HY Bonds: 1% Yield Pick-Up

 Better protection (Senior Level). Higher recovery rate (secured)

 Hedge against rising rates / inflation: 100% Floating Rate

Fund Structure:        

SICAV RAIF

Target Return :         

E3M +4%               

(gross)

Commitments: 60M€

Closings: Monthly

Min Ticket: €125,000

Management Fees: 

50bps

Evergreen Fund

31%

19%14%

13%

10%

13%

LUXEMBOURG GERMANY NETHERLANDS

FRANCE UNITED KINGDOM Other

12.4%

9.5%

9.1%

7.4%
6.6%

6.4%

53%

Business Services Pharmaceuticals
Technology Consumer Services
Manufacturing Aerospace
Others

Countries Sectors

83%

17%

Loans purchased in Primary Market

Loans purchased in Secondary Market

Split by market

Gross return: 

E3M+426bp

Number of Loans: 50+



Amundi Eltif AgrItaly PIR
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Strategy

Key 

Attributes

Invest in bonds and a limited proportion in quasi equity instruments

(unitranche or mezzanine) on an opportunistic basis.

A new vintage dedicated to the financing of inventories of Italian agri

food companies and wine
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 Debt over collateralized by tangible assets via the financing of a SPV that

buys the ‘raw material’ to refine it and resell it at maturity to the producer

 Products with a long period of maturity (10 to 24 or even 36 months for

wine) of which demand is little affected by cycles

 Default cases: Agritaly 1 successfully navigated the COVID crisis by

demonstrating the robustness of its legal structure and investor protection

that this scheme makes possible to secure

 Contribution to the financing of the real economy while meeting the

appetite of investors for higher risk adjusted returns

 Hedge against rising rates / inflation: Target of 30% Floating Rate

First closing:  

March 2021

c. 20-30 investments

Italian agri food sector 

and wine

Portfolio Structure

70%

30%

Private Debt Quasi Equity

71%

29%

Fund Structure:        

Italian AIF, ELTIF

Target Return:       

Euribor + 5.0-6.0%

Target Size:                  

€200M (hard cap)

Commitments: €70M 

Min Ticket:                     

H units - €1M 

I units - €5M 

Management Fees: 

From 0 to €5M: 100bps

Over €5m: 75bps
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This document is strictly reserved for Professional Investors as defined by the EU MiFID 2014/65/EU Directive of 15 May 2014, acting on a proprietary basis. Do not distribute. 

This document is provided on express request only, on a confidential basis, for exclusive use. This document is not intended to be circulated to

or used by any person in any jurisdiction whose laws or regulations prohibit it. This document must not be made available to the public or to

‘US Persons’ as defined under SEC Regulation S under the U.S. Securities Act of 1933.

This document is intended solely for the attention of professional investors (within the meaning of Directive 2004/39/EC or within the meaning

of each local regulation) and must not in any event be delivered to retail clients. This document is for informational purposes only and does not

constitute, on AXA Investment Managers Paris part, an offer to buy or a solicitation to sell or a contract or commitment of any kind. This

document contains information on a draft product and has not been reviewed by any regulatory authority. [ Amundi AM is not bound by the

characteristics of the project presented in this document. These characteristics are not definitive and may change over time.] Any investment

decision should be based solely on the final documentation (General Regulations and Special Product Regulations) The capital invested is not

guaranteed and the Sub Fund does not offer any guarantee of performance. Not all products are necessarily registered or authorised for sale in

all jurisdictions or are available to all investors. These investments include a risk of capital loss. The Compartment is not capital or performance

guaranteed. It is therefore possible that investors will not get back the amount they originally invested. It is the responsibility of any interested

party to ensure, prior to any investment, that such investment is compatible with the laws to which it relates and the tax consequences of such

investment. Prospective investors should consult a professional adviser to determine whether such an investment is suitable for their profile

and should not base their investment decisions on the information contained in this document alone. Amundi accepts no liability whatsoever,

whether direct or indirect, that may arise from the use of information contained on this page. Amundi can in no way be held responsible for any

decision or investment made on the basis of this information. This information must not be copied, reproduced, modified or translated or

distributed without the prior written consent of Amundi AM to any third party or in any country where such distribution or use would be contrary

to legal and regulatory provisions or would require Amundi AM or its products to comply with registration requirements with the supervisory

authorities of such countries.

The accuracy, completeness or relevance of the information provided is not guaranteed: Although this information has been established from

serious sources, considered reliable, it may be modified without notice. The information is inevitably partial, provided on the basis of market

data observed at a specific time and is subject to change.

This document may contain information from third parties that are not members of the Amundi Group (‘Third Party Content’). Amundi has not

participated in the preparation, validation or drafting of such information and neither implicitly nor explicitly approves it. Any opinion or

recommendation from Third Party Content comes exclusively from these third parties, and shall not in any case emanate from Amundi. Third

Party Content is only provided for information purposes and Amundi accepts no direct or indirect liability that may result from their use.

The information contained in this document is deemed to be accurate as at 25/03/2021.

Amundi Asset Management, a simplified public limited company (SAS) with a share capital of 1086262605 € - an investment management

company approved by the Autorité des Marchés Financiers under number GP04000036 - Registered office: 90 boulevard Pasteur -75015 Paris

- France -437,574,452 RCS Paris - www.amundi.com
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Amundi Diversified Infrastructure Expertise
real-assets.amundi.com

Amundi

@myamundi

@amundi

https://www.amundi.com/int/Strategies/Real-Alternative-Assets

