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IMPORTANT INFORMATION

Defined terms

In this half-year financial report, the expression, the "Company", designates Tikehau Capital SCA. The expressions "Tikehau
Capital" and the "Group" designate Tikehau Capital SCA, a partnership limited by shares (société en commandite par actions)
whose registered office is located at 32, rue de Monceau, 75008 Paris, registered with the Paris Trade and Companies
Register under number 477 599 104, its consolidated subsidiaries and branches in their entirety.

Accounting and financial information

This half-year financial report presents the consolidated financial statements of Tikehau Capital prepared under IFRS standards
(International Financial Reporting Standards) as adopted by the European Union ("|[FRS") for the half-years ended 30 June
2017 and 2018.

Some figures (including data expressed in thousands or millions) and percentages presented in this interim financial report
have been rounded. If applicable, the totals presented in this interim financial report may differ slightly from what would have
been obtained by adding the exact values (not rounded) of these figures.

Forward-looking information

This half-year financial report contains statements on the outlook and development areas of Tikehau Capital. These statements
are sometimes identified by the use of the future or conditional tense and words with prospective connotations such as
“consider”, “envisage”, “think”, “target”, “expect”, “intend”, “should”, “aim”, “estimate”, “believe”, “hope”, “could” or, where
appropriate, the negative form of these terms, or any other variants or similar terms. This information does not constitute
historical data and must not be interpreted as a guarantee that the facts and data mentioned will actually occur. This
information is based on data, assumptions and estimates considered reasonable by the Company. They may change or be
modified due to uncertainties related in particular to the economic, financial, competitive and regulatory environment. They
are mentioned in various sections of this half-year financial report and contain data relating to Tikehau Capital’s intentions,
estimates and targets concerning the market, strategy, growth, results, financial position and cash of Tikehau Capital.
Forward-looking statements contained in this half-year financial report are presented only as at the publication date of this
half-year financial report. Barring any applicable legal or regulatory obligation, the Company makes no commitment to publish
updates of the forward-looking information contained in this half-year financial report to reflect any changes in targets or
events, conditions or circumstances on which the forward-looking information contained in this half-year financial report is
based. Tikehau Capital operates in a competitive and ever-changing environment, so it may not be able to anticipate all risks,
uncertainties or other factors that may affect its business, their potential impact on its business or the extent to which a risk
or combination of risks might lead to significantly different results from those in any forward-looking information, and it should
be noted that such forward-looking statements do not constitute a guarantee of results.

The Group and the Group’s asset management companies

This half-year financial report is in no circumstances a validation and/or updating of the programs of operations of each of the
Group’s asset management companies.

Risk Factors

Investors are urged to consider the risk factors described in Chapter Il (Risk Factors) of the Registration Document registered
by the AMF (French Financial Markets Authority) on 26 April 2018 under number R. 18-024 (the "2017 Registration
Document"), available on the Company's website (www.tikehaucapital.com), 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. In addition, other risks not yet identified or considered immaterial by the Company could
have the same negative effect and investors may well lose all or part of their investment.




|. INTERIM BUSINESSREPORT

1. OVERVIEW OF ACTIMTIES, RESULTS AND HNANCIAL
POSITION FOR THE 1SHALF YEAR 2018

(a) Key figures for thdirst half of 2018

The net result (Group’s share) for the first half of 2018 amounted to a loss of €81.4 million compared to a profit of €85.9 million

for the first half of 2017.

The results for the first half of 2018 reflect the contribution of investment activities of -€72.4 million (compared to €99.0 million

for the first half of 2017) and notably the negative change in fair value of -€71.8 million for the first half of 2018 (compared to

€98.6 million for the first half of 2017). This effect is partly offset by other portfolio revenues which was up strongly at €35.8

million for the first half of 2018 (compared to €23.0 million for the first half of 2017) and the strong growth in results from asset

management activities, up €9.2 million for the first half of 2018 (compared to €2.9 million for the first half of 2017).

Key figures for the first half of 2018

(in millions of euros)

Net revenues from Asset Management activities'

Operating expenses from asset management activities?

Asset management net operating profit

Operating expenses from asset management activities®

Operating expenses from investment activities?

Share of net results from equity affiliates

Revenue from investment activities

Financial result

Non-recurring expense for the free share plan*

Corporate income tax

Non-controlling interest

Net result - Group share

Iltems from the consolidated income statement

First half year 2018

35.8
(26.6)
9.2
(36.0)
(36.4)
0.5
(72.4)
(12.6)
(3.2)
2.2)
(0.6)
(81.4)

First half year 2017

25.1

(22.2)

29

121.6

(22.6)

99.0

9.7)

(5.8)

0.6)

85.9

T Net revenues from asset management activities consist of management and arrangement fees, performance fees and carried interest.
2 These operating expenses do not include the non-recurring free share allocation expense in respect of the "All Plan" and "One Off Plan" of 1 December 2017
subsequent to the Company's listing for an amount of €3,176 thousand in the first half year 2018. This restatement will be continued up to the definitive vesting

date.

% These operating expenses do not include the non-recurring free share allocation expense in respect of the "All Plan" and "One Off Plan" of 1 December 2017
subsequent to the Company's listing for an amount of €3,176 thousand in the first half year 2018. This restatement will be continued up to the definitive vesting

date.

4 Non-recurring free share allocation expense in respect of the "All Plan" and "One Off Plan" of 1 December 2017 subsequent to the Company's listing for an

amount of €3,176 thousand in the first half year 2018.




(in millions of euros) Consolidated balance sheet items

30 June 2018 31 December 2017
Total shareholders’ equity 2,312.5 2,629.7
Shareholders’ equity — Group share 2,292.6 2,499.5
Gross cash' 539.2 975.4
Gross debt? 554.2 547.7

Non-accounting information
The following chart and table show the evolution of the Group's assets under management since 20112 :

13,793

2011 2012 2013 2014 2015 2016 H1 2017 2017 H1 2018

W Assets under management

(in bilions of euros) 2011 | 2012 | 2013 | 2014 | 2015 | 2016 3251”;‘9 2017
Asgets under management (as at end of 10 16 30 43 6.4 10.0 111 13.8
period)

Change over the period (6 months) or financial B 0.6 14 14 20 36 1 1 38

year (12 months)

Net inflows“ over the period (6 months) or 20 53 13 39

financial year (12 months)

! Gross cash consists of cash and cash equivalents (consisting primarily of marketable securities).
2 Gross debt consists of current and fixed borrowings and financial debt (including bank overdrafts).
% The concept of assets under management is an indicator of operational activity that is not reflected in the consolidated financial statements of Tikehau Capital.
Depending on the different strategies, assets under management correspond mainly:
a) for liquid strategies : to the net asset value of the funds (the net asset value of each type of unit in the fund is multiplied by the number of units outstanding)
or to subscribers’ commitment in the case of management mandates;
b) for private debt activities: (i) to the commitments of subscribers during the periods of fundraising and investment, (i) to the net asset value of the funds or the
fund assets for certain leveraged funds, once the investment period has ended, and (jii) to subscribers' commitments for CLO business;
c) for real estate activities: (i) to subscribers' commitments during the periods of fundraising and investment, (i) to the available appraisal value of the assets held by
the funds (or, failing that, to the historical cost of the assets) plus cash and the fund's other assets, if any;
d) for private equity activities: to the last available valuation of the assets including in particular investments in platforms (including goodwill) and available cash
(i.e. net of uncalled commitments).
4 Net inflows are the difference between the subscription and redemption amounts for the period.
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The following charts show the breakdown of the Group's assets under management as at 30 June 2018 (€14.8billion) and at

31 December 2017 (€13.8billion) between the Group's various business lines:private debt, real estate, liquid strategies and
private equity:

As at 30 June 2018 As at 31 December 2017
el
O‘U\W \\éaeo\é

Q(\

A 0N

2 3
4 @):
g, Assets 2 2 ’ Assets g
B @ €14.8 bn = = €13.8bn =
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e

’?eai Estate Real Estate

The following charts show the distribution of assets under management of the Group's asset management business line
between the fee-paying assets under management, future fee-paying assets under management, and the non-fee-paying

assets under management as at 30 June 2018 and in the €10.7billion generating management fees, the duration of this
generation of revenue.

Future fee-paying Non-fee paying assets

Permanent
assets under under management shareholders' equity
management Liquid Strategies /
—\ ﬁ

@ 7 years
and
o over
Fee-paying assets
under management

—

Assets

€13.2bn 07 n
Less than
N~ 3 years N
Fee-paying assets 3 to 6 years

under management

A detailed presentation of the main indicators that the Company monitors can be found in Section 1.1 (Overview of activities,

income and financial position) of the 2017 Registration Document, available on the Company's internet site:
www.tikehaucapital.com.

In order to take into account specific features in the breakdown of assets under management of certain leveraged funds
recently launched by Tikehau Capital, the definitions of the operating indicators not reflected in the consolidated financial

statements of Tikehau Capital that the Company monitors (and intends to monitor) have been slightly modified and now read
as follows:

e Assets under management — Depending on the different strategies, assets under management correspond chiefly:

a) for liquid strategies: to the net asset value of the funds (the net asset value of each type of unit in the fund is multiplied by
the number of units outstanding) or to subscribers’ commitment in the case of management mandates;

b) for private debt activities: ()to the commitments of subscribers during the periods of fundraising and investment, (ii)to the
net asset value of the funds or the fund assets of certain leveraged funds, once the investment period has ended, and (jii)to
subscribers' commitments for CLO business;
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c) forreal estate activities: (i) to subscribers' commitments during the periods of fundraising and investment, (iito the available
appraisal value of the assets held by the funds (or, failing that, to the historical cost of the assets) plus cash and the fund's
other assets, if any;

d) for private equity activities: to the last available valuation of the assets including in particular investments in platforms
(including goodwill) and available cash (i.e. net of uncalled commitments).

The change in assets under management from one year to another can be explained by (i) the net inflows effect (see below),
(i) the market effect, which is the sum of the positive and negative changes in the performance of the portfolio during the
period, (iii) the distributions made during the period, and (iv) the scope effect, i.e. when management companies are acquired
or sold during a financial year but also when the holding rate changes so much that the holding becomes majority or minority,
their assets increase the total assets (acquisition, equity interest that becomes a majority holding) or decrease the total assets
(disposal, equity interest that becomes a minority holding) of Tikehau Capital, from the date of acquisition, disposal, accretion
or dilution.

e Fee-paying assets under management — Depending on the different business lines, fee-paying assets under management
correspond mainly:

a) forliquid strategies : (i) to the net assets value of the funds, and (i) for investment management mandates, to the net assets
value of the funds minus the investments and cash available in certain funds managed by the Group’s asset management
companies;

b) for private debt activities: (i)during the periods of fundraising then investment, to net assets of the funds, the commitment
called or the total commitment according to fund subscription terms, and (ijonce the investment period has ended, generally
to the assets or the net assets value of the funds;

c) for real estate activities: generally to the assets’ acquisition costs;

d) for private equity activities on behalf of investor clients of the Group’s asset management companies: (i) during the fund-
raising and the investment periods, the net assets of the funds, the commitment called or the total commitment according to
fund subscription terms, and (i) after the investment period is finalised, to the net assets of the funds.

e Future fee-paying assets under management — Depending on the various business lines, the future fee-paying assets
under management, correspond to (i) either investor commitments which have not yet been called, (i) or commitments or unit
classes which do not yet generate management fees but will do so under certain conditions (e.g. after a given proportion of
the commitments have been called or after a given unit holding period).

e Non-fee paying assets under management — Non-fee paying assets under management correspond to the proportion of
assets under management that, by their nature, do not generate management fees and are not intended to do so. Depending
on the different business lines, these are mainly:

a) for liquid strategies: investments and cash available in certain funds managed by the Group’s asset management compa-
nies;

b) for private debt activities: unit classes, whether called or not, which, by their nature, do not generate management fees
and are not intended to do so;

c) for real estate activities: the difference between (i) the last appraisal value available to value the assets of real estate funds
and (i) the acquisition cost of these same assets, as well as the acquisition costs of assets financed by debt in the case of
certain leveraged funds;

d) for private equity activities on behalf of the investor clients of the Group’s asset management companies: unit classes,
whether called or not, which by their nature, do not generate management fees and are not intended to do so.

e Average fee-paying assets under management - This is the average between the amount of fee-paying assets under
management as at 31 December of year N-1 and 31 December of year N.

e Weighted average fee rate — This is the average fee rate weighted by the weight of each of the Group’s four business lines
applied to fee-paying assets under management, that is, the ratio, for each of the four lines of business, between:

a) total fees generated by business line, based on the Group's consolidated financial statements; and
b) average fee-paying assets under management.

For the purposes of the definitions of the five operational indicators above, the term “management fees” covers the following
concepts:

a) management fees (and assimilated fees);
b) other fees including waiver fees, agency commissions and assimilated commissions; and
c) arrangement fees.

e Net inflows — these are the difference between the amounts of subscriptions and redemptions for the period. A positive
flow means that the total amount of inflows (subscriptions) is higher than the outflows recorded (redemptions). Conversely, a
negative flow means that the amount of redemptions is greater than the inflow of subscriptions.

The definitions of the operating indicators reflected in the consolidated financial statements of Tikehau Capital have not been
modified.



(b) Activities during the firshalf year 2018

As at 30 June 2018, Tikehau Capital's assets under management amounted to €14.8billion (compared to €13.8billion as at
31 December 2017), representing a net growth of 7.0% over the first half year.

This growth is mainly the result of net inflows of €1.5billion less market effects for -€0.1billion and distributions for -€0.5billion.

All four of the Group's business lines recorded positive net inflows over the financial year, with net inflows of €0.7billion for
private debt, €0.1billion for real estate, €0.5billion for liquid strategies and €0.2billion for private equity.

As at 30 June 2018, the Group’s assets under management were divided between the asset management (€13.2 billion)
business and the investments made from the Group’s balance sheet (€1.6 billion) and were broken down as follows:

Assets under manage- Percentage of Group
ment as at30 June assets under management

2018
(inbillions

30 June 2018 31 December 2017
of euros)

Private Debt 6.4 43.4% 43.3%

Real Estate 2.6 17.6% 16.3%

Liquid Strategies 3.6 24.4% 22,5%

Private Equity 0.6 4.0% 0,5%

Total Asset management - 89.3% 82.6%

Total Irlwestments made from the _ 10.7% 17.4%
Group's balance sheet

TOTAL - 100.0% 100.0%

Asset management activities

As at 30 June 2018, Tikehau Capital’s asset management activity represented assets of €13.2 billion and comprised:

e 81% of fee-paying assets under management (i.e. €10.7billion at 30 June 2018 compared to €9.2billion at 31 December
2017);

e 15% of future fee-paying assets under management (i.e. €1.9billion at 30 June 2018 compared to €1.7 billion at 31 December
2017); and

* 4% of non-fee paying assets under management (i.e. €0.6 billion at 30 June 2018 compared to €0.5billion at 31 December
2017).

Over the first half year 2018, the Group invested a total of €1.5 billion in the context of its asset management business (see
below).

Private debt: €6.4 billion in assets under management as at 30 June 2018

The growth of €0.4 billion in assets under management during the first half year 2018 (i.e. 7.1% growth over the first half year)
is the result of a net inflow of €0.8 billion and a positive market effect of €0.1 billion partially offset by distributions for €0.5
billion. During the first half year 2018, asset growth was promoted by the inflows generated on the Tikehau Direct Lending IV
(TDL IV) and Tikehau Senior Loan Ill (TSL Ill) funds as well as the launch of the preparatory (warehousing) phase of the 4th
CLO.

Real estate: €2.6 billion in assets under management as at 30 June 2018

The growth of €0.3billion in assets under management during the first half year 2018 (i.e. 15.5% growth over the first half year)
is the result of a net inflow of €0.3billion driven by the fundraising phase for Tikehau Real Estate Opportunity 2018 (TREO).
Liquid strategies: €3.6 billion in assets under management as at 30 June 2018

The growth of €0.5billion in assets under management during the first half year 2018 (i.e. 16.0% growth over the first half year)
is the result of a net inflow of €0.5 billion, particularly on the flexible bond fund, Tikehau Taux Variables (TTV), whose
outstanding amounted to €2.1 billion at 30 June 2018, (i.e. growth of around 14.4% over the first half year).
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Private Equity: €0.6 billion in assets under management as at 30 June 2018

At the date of this half-year financial report, the Group's private equity activities are carried out essentially from the Group's
balance sheet. However, and as announced in its 2017 Registration Document, the Group has initiated the development of
an asset management activity on behalf of its investor clients, notably through the deployment of new strategies, and as at
30June 2018, managed €0.6 billion within this framework.

The growth of €0.5billion in assets under management during the first half year 2018 is the result of a net inflow of €0.5billion
mainly due to commitments received on the Tikehau Growth Equity Il (TGE ) and Total/Tikehau Capital funds.

Investment activities

As at 30 June 2018, private equity investments made from the Group’s balance sheet amounted to €1.6 billion in assets.

Over the first half year 2018, the Company continued the rotation of its investment portfolio held on the balance sheet in the
three strategic areas of its allocation, namely ()investments in funds managed by the Group and co-investments alongside
these (1st area), (ijinvestments in the Group's platforms (2nd area) and (iijopportunistic investments (3rd area).

During the first half year 2018, for its non-current investment portfolio, the Company carried out investment transactions in its
three areas of allocation from its balance sheet for a total of €472.6 million and divestments for an amount of €23.5 million.

In addition, for its current portfolio, Tikehau Capital made investments for a total of €1.1 million.

During the first half year 2018, the Group invested a total of €190.1million from its balance sheet (including €1.1million for its
current portfolio) in its asset management strategies. The Group has notably invested in the Tikehau Sequoia fund alongside
Ardian for €30 million. It invested an additional €30 million in the TDL IV fund and €17 million in the CLO IV where fundraising
is on-going.

The Group has also invested in the following main operations:

e Tikehau Growth Equity Il (TGE Il) — In March 2018, the Company committed to subscribe an amount of €200 million in
TGE I, a new private equity fund launched by Tikehau Investment Management dedicated to minority investment, of which
€31 million called as at 30 June 2018. As at 30 June 2018, TGE Il had invested an amount of €30million in Filiassur.

¢ Total/Tikehau Capital - On 29 March 2018, the Company announced that Total SA was participating alongside Tikehau
Capital in the creation of an investment fund dedicated to energy. The purpose of this private equity fund is to support inter-
mediary energy players in financing their development, the transformation of their business models and their international
expansion. The team dedicated to the management of this private equity fund is made up of investment professionals from
Tikehau Capital and the energy sector seconded by Total. This team will benefit from the contributions of the two partners.
The fund targets major institutional investors.

Lastly, the main investments made by the Company over the first half year 2018 in the context of opportunistic investments
were as follows:

e Tikehau Brennus — On 24 January 2018, Tikehau Capital arranged a €115 million financing for the Conforama group,
through the Tikehau Brennus fund managed by its subsidiary Tikehau Investment Management, over a three-year period in
which the Company participated in the amount of €67 million. This financing will allow the Conforama group to further the
implementation of its multi-channel growth plans in France and in each of the countries in which it operates. The Conforama
group is a major European player in home equipment, through stores and on the Internet. It operates 315 stores, including
224 in France and has 14,000 employees. Internationally, it has 91 stores in 7 countries: Spain, Switzerland, Portugal,
Luxembourg, Italy, Croatia and Serbia.

e DWS - In March 2018, the Company took part in the IPO of DWS for €182 million. Subsequent acquisitions were carried
out for €2.8 million, resulting in a total stake of 2.9% as at 30 June 2018. Further to this transaction, a partnership between
the two groups is to cover (i) a pooling of co-investment opportunities and deal-flow among alternative strategies and (i) joint
initiatives in terms of products’ distribution. This partnership should allow Tikehau Capital to develop its presence in Germany
with a leading partner. For DWS, the partnership Is part of the objective of continuing the development of alternative
management.

e Eurazeo — During the first half-year 2018, the Company increased its investment in Eurazeo for a total sum of €63.6 million
(excluding fees), thus increasing its stake to 8.9% as at 30 June 2018 .

Other highlights of the first half of 2018

Opening of an office in New York - During the first half year 2018, Tikehau Capital continued to expand its international
footprint by opening an office in New York on 28 February 2018. The opening of a New York office is part of the Group’s
internationalisation strategy announced at the time of its listing. It is intended to enable the Group to develop in North America,
a natural growth zone because of the size of the local market, by getting closer to its prospective client base and by being in
a position to seize the best investment opportunities.



2. COMMENTS ON THE P18 CONDENSED HALFYEAR
CONSOLIDATED FINANCIAL STATEMENTS

(a) Comments on the 2018 condensed-gakr consolidated financial results

(i Revenue from asset management activities

As at the first half year 2018, the net operating profit from asset management activities amounted to €9.2 million, up strongly
compared to the first half year 2017 (€2.9million).

Revenue from asset management activities for the first half year 2018 amounted to €35.8million, up 42.6% compared to the
first half year 2017 (€25.1million). This revenue originates mainly from management, arrangement and other fees received by
the Group's asset management companies for an amount of €32.9million, representing growth of 41.2% compared to the
first half year 2017 (€23.3million). These net revenues are supplemented by performance fees and carried interests for an
amount of €2.9 million (compared to €1.8 million at 30 June 2017).

This significant growth in net revenues reflects both the growth of the Group’s assets under management and the growth of
fee-paying assets under management. As at 30 June 2018, fee-paying assets under management amounted to €10.7billion
and within these assets generating revenues, over 92% of assets in closed-end funds generate revenues over a period in
excess of three years:

Permanent
shareholders'

equity

Less than (S
3 years 3106Y%°
Average fee-paying assets under management rose from €5.2billion in 2016, to €7.6billion in 2017 then €9.2 billion as at 30
June 2018 (over a sliding 12 month period).

Based on this average amount and management and arrangement fees collected as part of asset management activities, the
weighted average fee rate is 69 basis points for the first half-year 2018 (over a sliding 12 month period), 71 basis points for
the 2017 financial year and 75 basis points for 2016.
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2016 H1 2017 2017 H1 2018

Il Management fees and others
Bl Performance fees/carried interest

The weighted average fee rate is an indicator that allows the Group to monitor the evolution of its net revenues in relation to

its assets under management.

At 30 June 2018, the weighted average fee rates for each of the Group’s four business lines are as follows:

Weighted average fee rate
at30 June 2018 (sliding 12
month period)

Private debt 74 basis points

Real Estate 82 basis points

Liquid Strategies 51 basis points

Private Equity immaterial

Asset management
activities

69 basis points

This growth in assets under management and revenues from asset management activities has occurred in the context of
controlled costs (excluding non-recurring free share expenses) which amounted to €26.6million at 30 June 2018 (compared to
€22.2million at 30 June 2017), i.e. growth of 19.8%, to be read in the light of the 42.6% growth in current revenues over the first

half year 2018.

On this basis, the operating margin for asset management activities was 25.7% for the first half year 2018, in line with the
Group’s objective of sustainably guaranteeing an operating margin of over 25%. The operating margins for the Group's asset

management activities for the first half-year 2018 and first half year 2017 were as follows:

(in millions of euros) RIS ENRTCE @2 kSl First half year 2017
Revenues from asset management activities 25.1
Operating expenses and others (22.2)
O ti

per? no 11.6%
margin
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(i) Revenue from investment activities

For the first half year 2018, the net operating profit/loss from investment activities was a loss of -€72.4 million, compared to a
profit of €99.0 million for the first half year 2017.

For the first half year 2018, revenues from the Company's investment portfolio amounted to -€36.0milion compared to
€121.6million for the first half year 2017.

Revenues from the portfolio for the first half year 2018 corresponds to a change in fair value for -€71.8million, down sharply
compared to the first half year 2017 (positive change of €98.6million) and other portfolio revenues (namely dividends, interest
and commissions) for an amount of €35.8million for the first half year 2018 (compared to €23.0million for the first half year
2017).

The change in fair value can be broken down into a change in the fair value of the non-current portfolio of -€70.7 million
(compared to a positive change for the first half year 2017 of €95.1 million) and a change in fair value of the current portfolio
for -€1.1 million (compared to a positive change in fair value for the first half year 2017 of €3.5 million). The change in fair value
for the non-current portfolio is mainly due to the revaluation over the first half year 2018 of the Eurazeo and DWS securities
for -€94.1 million.

The growth in other portfolio revenues is mainly due to the performance of the investments held in funds managed by the
Group.

Operating expenses for investment activities amounted to €36.4 million for the first half year 2018 (compared to €22.6 million
for the first half year 2017.

(iiy Net operating profit from asset management and investment activities (after share of net results from
equity affiliates)

Net operating profit/loss from asset management and investment activities after share of net results from equity affiliates for
the first half year 2018 was a loss of €65.9million (compared to a profit of €101.9million for the first half year 2017).

For the first half year 2018, equity method shareholdings showed a contribution of €0.5million compared to no contribution
for the first half year 2017.

Operating expenses for the first half year 2018 amounted to €66.1million compared to €44.8million in respect of the first half
year 2017. This increase in operating expenses is mainly due to the increase in Management remuneration for €16.5 million
due to the increase in the Company's consolidated shareholders' equity during the 2017 financial year, as the Manager is
entitled to remuneration before tax equal to 2% of the Company's total consolidated capital, calculated on the last day of the
preceding financial year.

(iv) Net result
For the first half year 2018, net result on cash equivalents amounted to -€0.1million compared to €0.1million for the first half
year 2017.

Financial expenses for the first half year 2018 were €12.5million, up compared to the first half year 2017 (€9.7million), notably
due to the change in fair value of interest rate derivative instruments.

For the first half year 2018, current and deferred tax correspond to an expense of €2.2million (compared to an expense of
€5.8million for the first half year 2017). This is due to the deficit in the Group's net result for the first half year 2018.

On this basis, the net result, Group share for the first half-year 2018 amounts to a loss of €81.4million compared to a profit of
€85.9million for the first half year 2017.

(v) Net revenues — segment information

Net revenues from asset management activities

For the first half year 2018, net revenues from the asset management activities amounted to €35.8 million, up by 42.6% over
the period (compared to €25.1 million in respect of the first half year 2017) in line with the increase in assets under management.

The Company’s net revenues are presented in accordance with its four business lines, namely: private debt, real estate, liquid
strategies and private equity.
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Asset management activities
Revenues from
asset management ac-
Private Liquid Private tivities
debt Real Estate strategies equity as at 30 June 2018
(in millions of €)
Net revenues 16.7 8.5 9.1 1.5
Management, arrangement 16.7 5.7 9.0 15
and other fees
Performance fees/carried ) o8 0.1 )
interests
Asset Revenues from
management asset
activities management
activities
Private Liquid Private
Real Estate . -
(in millions of €) debt strategies equity as at 30 June 2017
Net
13.3 4.6 7.2 - 25.1
revenues
Management, arrangement 13.3 46 54 B 23.3
and other fees
Performance fees/carried B B 18 B 18
interests

Private debt activities

For the first half year 2018, the Group's net revenue attributable to private debt activities totalled €16.7million (compared to
€13.3million for the first half year 2017). This revenue corresponds to assets managed for an amount of €6.4 billion as at 30 June
2018, against €5.0 bilion as at 30 June 2017.

Real estate activities

For the first half year 2018, the Group's net revenue attributable to real estate activities totalled €8.5million (compared to €4.6million
for the first half year 2017). This revenue corresponds to assets managed for an amount of €2.6 billion as at 30 June 2018,
against €1.9 billion as at 30 June 2017).

The net revenues from this activity correspond to management fees of €5.7 million and performance fees of €2.8 million which
are due to the sale of the Escoffier warehouses by Tikehau Logistics Properties | (TLP I).

Liquid Strategies

For the first half year 2018, the Group's net revenue attributable to liquid strategies totalled €9.1 million (compared to €7.2
million for the first half year 2017). This revenue corresponds to assets managed for an amount of €3.6 billion as at 30 June
2018, against €2.6 billion as at 30 June 2017.

The net revenues from this activity correspond to management fees of €9.0 million and performance fees of €0.1 million at 30
June 2018. The increase in fees over the period reflects the increase in the assets under management in this business line, as
well as the good performance of the funds for the first half year 2018.
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Private Equity

The asset management activity in private equity generated fees for a total of €1.5 million for the first half year 2018. This
revenue corresponds to assets under management of €0.6 billion at 30 June 2018.

Net revenue from investment activities

For the first half year 2018, the Group's net revenue attributable to private equity activities totalled -€36.0million (compared to
€121.6million for the first half year 2017). This represents €35.8 million of revenue from investment in the balance sheet
(compared to €23.0million for the first half year 2017), arising from dividends, bond coupons and interest on receivables related
to these investments and €71.8million of negative changes in fair value and capital gains or losses (compared to €98.6 million
for the first half year 2017), principally arising from the investment portfolio (mainly the revaluation of the listed Eurazeo and
DWS securities). These revenues correspond to a portfolio invested for an amount of €1.9 billion as at 30 June 2018.

(b) Liquidity and Capital Resources

As at 30 June 2018, the Company's cash holdings amounted to €539.2 million in cash and cash equivalents and cash
management financial assets (compared with €975.4 milion as at 31 December 2017). The Company also had a current
investment portfolio (consisting of bonds, marketable securities and UCITS) of €108.8 million, compared to €109.1 million as
at 31 December 2017.

As at 30 June 2018, the Company's financial debt of €554.2 million (compared to €547.7 million as at 31 December 2017),
mainly corresponds to borrowings by the Company from credit institutions for €255.1 million and the bond issue carried out
by the Company in November 2017 for €300 million.

Further information concerning the Company's indebtedness as at 30 June 2018 is included in Note 5.14 to the condensed
half-year consolidated financial statements in Section Il of this half-year financial report.

(c) Changes in shareholders' equity

The Company’s consolidated shareholders’ equity, Group share, amounted to €2.3 billion as at 30 June 2018, compared to
€2.5 billion as at 31 December 2017.

As at 30 June 2018 and as at 31 December 2017, the Company's consolidated shareholders’ equity could be broken down
as follows:

Under IFRS standards (in millions of €) 30 June 2018 31 December 2017 | 31 December 2016

Share capital 1,237.8 1233.6 650.1

Issuance, merger and in-kind premiums 844.0 840.6 379.0

Reserves 292.2 110.9 28.2

Net result for the year (Group share) (81.4) 314.4 72.4

Consolidated shareholders’ equity (Group’s

2,292.6 2499.5 1,129.7
share)
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(d) Shareholders of the Company as at 29 June 2018

The following chart shows the share ownership of the Company as at 29 June 2018 based on the number of shares issued:

Other shareholders

MACIF: 3.3% \ ------
FFP: 3.0%
Carac: 3.0%
Suravenir: 2.7%
Other: 18.0%

Shareholders’
* agreement

‘\‘/ Management®: 37.0%

% MACSF: 11.9%

Crédit Mutuel Arkéa: 5.0%
Neuflize Vie: 2.2%

Institutionals
above 5%

-

Fonds stratégique
de participations®: 8.6%

Temasek: 5.4%

Data as of 29 June 2018.
(1) Including Tikehau Capital Advisors (29.8%), Fakarava Capital (7.2%) and employees.
(2) FSP's shareholders include CNP Assurances, SOGECAR, Groupama, Natixis Assurance and Suravenir.

3. SIGNIFICANT EVENTS SINCE 30 JUNE 2018 AND
OUTLOOK FOR 2018

(a) Significant events since 30 June 2018

(i) Significant events occurring between 30 June 2018 and the date of the closing of the half-year financial

statements

Buyback of Amundi's interest in Tikehau Capital Europe

At the end of July 2018, the Company bought back for around €22 million the 24.9% interest held by the Amundi Group in
Tikehau Capital Europe, a British subsidiary of the Group that manages securitisation vehicles for CLOs (Collateralized Loan
Obligations), a specialised product consisting of debt securities backed by a portfolio of leveraged loans. After this operation,
the Company held 100% of the capital and voting rights in Tikehau Capital Europe.

IREIT Global Group

In July 2018, the Group acquired an additional 4.5% interest in the share capital of IREIT Global Group, an asset management
company under Singaporean law whose securities have been listed on the Singapore Stock Exchange (SGX) which invests in
real estate assets located in Europe, and primarily in Germany. After this operation, the Group owned 84.5% of the share
capital of IREIT Global Group
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Disposal of the interest in Naturex

In March 2018, Givaudan announced its intention to launch a tender offer for all Naturex shares not yet held by Givaudan at
a unit price of €135 per share. Following the disposal of its interest as part of this tender offer opened on 28 June 2018, the
Company generated a capital gain of around €14.4 million, i.e. a multiple of 2.4 x the amount invested.

(i) Significant events since the date of the closing of the half-year financial statements

Proposed acquisition of Sofidy

On 20 September 2018, the Company announced that it had entered into exclusive negotiations to acquire Sofidy, a major
player in real estate management in France. This proposed acquisition would allow Tikehau Capital to become one of the
leading independent French players in real estate asset management, and to increase its assets under management by over
30%, enabling it to achieve its target of €20 billion in assets under management by the end of 2018 initially announced for
2020.

This acquisition project is fully aligned with Tikehau Capital's strategy to broaden its fund offering in order to balance its
business mix. It enables the Group to reach out to new investor categories and extend its know-how in the field of real estate
investment solutions thanks to the strong complementarities between the two groups.

Established in 1987 by Christian Flamarion, Sofidy is a leading asset manager in the real estate management sector in France
and Europe, involved in the creation and development of investment and savings products particularly focused on retail and
office real estate. A leading independent player in the SCPI (real estate investment trust) market with €4.8 billion under
management, Sofidy manages a portfolio of over 4,100 real estate assets on behalf of over 45,000 individual investors and a
large number of institutional investors.

This planned tie-up flows from the operational complementarity between the two groups, supported by common values of
independence and excellence, which will allow their different know-how and expertise to be given free rein.

This complementarity is demonstrated firstly in the client base profile: institutional investors on the one hand and private
investors on the other. The complementarity is also clear in terms of product range: on the one hand Real Estate Collective
Investment Schemes (OPCI) for professional investors; and Real Estate Investment Companies (SCPI), real estate UCITS and
OPCI for private investors, on the other.

By consolidating €4.8 billion in additional real estate assets under management, the proposed acquisition of Sofidy will enable
Tikehau Capital to almost triple its assets under management in this sector (which amounted to €2.6 billion at the end of June
2018).

In addition to the strong operational complementarities, this acquisition will immediately generate growth and profitability for
Tikehau Capital. With net revenue corresponding on average to around 100 basis points of assets under management, and
an operating margin of around 40% of net revenues in 2017, the acquisition of Sofidy will have an immediate positive impact
on the average fee rate and operating margin of Tikehau Capital's asset management activities.

Following this proposed transaction, Tikehau Capital should hold over 90% of Sofidy's capital. The valuation for 100% of the
shares in Sofidy amounts to €220 million, corresponding to an estimated enterprise value of c. €120 million (or below 7x
EBITDA), plus c. €100 million in available cash and financial assets. The transaction will mostly consist in a sale in cash and -
for a marginal portion - in a contribution in kind in consideration for new Tikehau Capital shares. Tikehau Capital will finance
the operation from its own resources and will communicate at a later date on the definitive terms of the operation.

The transaction is subject to an information-consultation with the unique staff representative body of Sofidy.

The signature of an exclusive agreement has been authorised by the Supervisory Board of the Company as regulated
agreement. For the purpose of this transaction, the Supervisory Board designated an ad hoc committee composed of
independent members. Its assignment is to supervise the works of an independent expert (Finexsi) and to submit a fairness
opinion on the terms of the acquisition. Antoine Flamarion will abstain from taking any measure related to this transaction for
the account of Tikehau Capital.

Once signed, the completion of the transaction will be subject to approval from the French Financial Markets Authority (Autorité
des marcheés financiers) as well as the competent competition authorities. Its completion is planned for Q4 2018.

After the definitive completion of the Sofidy acquisition, Tikehau Capital intends to launch a tender offer for the acquisition of
the securities in Selectirente. The offer price is under discussion and will be subject to a fairness opinion from an independent
expert. The terms and conditions of the tender offer will be communicated to the market once they have been set.

(b) Outlook 2018

The second half year of the 2018 financial year should be marked by an acceleration in growth of assets under management,
thus confirming the momentum begun during the first half year. Several successes have already been recorded during July
2018, with, for example, achievement of over one billion euros in commitments by the private debt fund, TDL IV, and the
launch by Tikehau Capital Europe of its fourth CLO, for €412 million. The Group also recently signed a dedicated mandate in
private debt with an institutional investor for the sum of €400 million.
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During the second half-year, Tikehau Capital will continue to implement its action plan to create value for its shareholders and
investors, via the following development focuses:

e Stronger international presence, by increasing still further the proportion of international clients in the assets under
management of the asset management activity, supported by its platform and local teams. The Group will benefit from the
ramp-up of recently opened foreign offices, notably Madrid and New York.

¢ Pursuing strategic initiatives - In partnership with Groupama AM and the European Investment Fund (EIF), the Group is
finalising the launch of a fund to finance the economy. This new fund will be dedicated to financing senior debt of mainly
French SMEs. It will be supported by international development, investment, organic and/or external growth operations.

¢ Broadening the range of funds to balance the business mix,

o For private equity activities: this translates into an acceleration in the fundraising started during the first half-year in
the new funds and the continuation of activity structuring with the arrival of Emmanuel Laillier as Head of Private
equity in September;

o For real estate activities: in addition to the acceleration in fundraising started during the first half-year, the entry into
exclusive negotiations announced today for the acquisition of Sofidy (see above) is a structuring external growth
operation that should enable Tikehau Capital to rapidly and efficiently accelerate its presence in this market.

On the basis of the transactions carried out or that are to materialise, Tikehau Capital's objective, excluding the acquisition of
Sofidy, is to reach €16.5 billion in assets under management by the end of 2018, i.e. an increase of 20% in assets under
management for the full financial year. Taking into account the acquisition of Sofidy, the objective will be increased to over
€21 billion, leading the Group to exceed its target of €20 billion in assets under management in 2018, two years ahead of
schedule.

4. OTHER INFORMATION

(a) Related-party transactions

During the first half year 2018, there were no related-party transactions with a material impact on the financial statements for
the first half year, and there were no amendments affecting the related-party transactions described in the Company's 2017
Registration Document, which could have a material impact on the financial statements for the first half year 2018.

(b) Key risks

The main risk factors, which the Company believes could have a material adverse effect on its business, financial position,
revenues or outlook, are described in Chapter Il of the Company's 2017 Registration Document. The Company's 2017
Registration Document is available on the Company's website (www.tikehaucapital.com). The Company believes, to the best
of its knowledge, that there has been no significant change in these risks as at the date of this half-year financial report.
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II. 2018 CONDENSED HALF-YEAR
CONSOLIDATED FINANCIAL STATEMENTS

1. 2018 CONDENSED HALF-YEAR CONSOLIDATED

FINANCIAL STATEMENTS

1. Consolidated balance sheet

Assets (in thousands of €) Notes 30 June 2018 31 December 2017
NON-CURRENT ASSETS
Tangible and intangible assets 5.7 334,430 333,458
Non-current investment portfolio 5.8 1,832,327 1,456,045
Investments in equity affiliates 5.9 6,681 6,595
Deferred tax asset 515 11,643 11,323
Other non-current assets 1,683 195
Total non-current assets 2,186,665 1,807,617
CURRENT ASSETS
Trade receivables and related accounts 5.10 17,968 15,894
Other receivables and financial assets

5.10 51,322 227,261
Current investment portfolio

5.11 108,819 109,121
Cash management and financial assets 512 16,852 66,852
Cash and cash equivalents 5.12 522,378 908,577
Total current assets 717,339 1,327,705
TOTAL ASSETS 2,904,004 3,135,322
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Liabilities (in thousands of €)

Notes

30 June 2018

31 December 2017

Share capital 5.13 1,237,755 1,233,597
Premiums 844,033 840,567
Reserves 292,169 110,921
Net result for the period (81,374) 314,383
Shareholders' equity - Group share 2,292,584 2,499,468
Non-controlling interests 518 19,940 30,200
Shareholders’ equity 3. 2,312,524 2,529,668
NON-CURRENT LIABILITIES

Non-current provisions 597 318
Non-current borrowings and financial debt 514 546,630 545,962
Deferred tax liabilities 5.15 2,408 1,627
Non-current financial derivatives 5.16 3,440 992
Total non-current liabilities 553,076 548,899
CURRENT LIABILITIES

Current borrowings and financial debt 514 7,561 1,770
Trade payables and related accounts 13,012 15,015
Tax and social security payables 12,798 13,572
Other current liabilities 5,034 26,398
Total current liabilities 38,405 56,755
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 2,904,004 3,135,322
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2. Consolidated income statement

(in thousands of €) Notes H1 2018 H1 2017
(6 months) (6 months)
Net revenues from Asset Management activities 5.19 35,766 25,148
Change in fair value of the non-current investment portfolio (70,725) 95,083
Change in fair value of the current portfolio (1,093) 3,499
Change in fair value 5.20 (71,818) 98,582
Other non-current portfolio revenues 35,708 22,729
Other current portfolio revenues 100 290
Other portfolio revenues 5.21 35,808 23,019
Revenues from the investment activities (36,010) 121,601
Purchases and external expenses (43,473) (26,287)
Personnel expenses (19,845) (12,727)
Other net operating expenses (2,830) (5,818)
Operating expenses 5.22 (66,148) (44,832)
Net operating profit from investment and asset manage- (66,392) 101,917
ment activities before share of net results from equity affili-
ates
Share of net results from equity affiliates 539 0
Net operating profit from investment and asset manage- (65,853) 101,917
ment activities after share of net results from equity
affiliates
Net income on cash equivalents 5.23 (114) 58
Financial expenses 5.24 (12,508) (9,722)
Financial result (12,622) (9,664)
Result before tax (78,475) 92,253
Corporate income tax 5.15 (2,249) (5,765)
Net result (80,725) 86,488
Non-controlling interests 518 649 564
Net result - Group share (81,374) 85,923
Earnings per share (in €)
Weighted average number of outstanding ordinary shares 513 103,138,591 68,220,778
Earnings per share (in €) (€0.79) €1.26
Weighted average number of shares after dilution 5.13 105,499,935 68,220,778
Diluted earnings per share (in €) (€0.77) €1.26
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Consolidated statement of comprehensive income

(in thousands of €) Notes H1 2018 H1 2017
(6 months) (6 months)

Net result (80,725) 86,488

Currency translation adjustment 1,443 (876)

Related taxes

Consolidated comprehensive income (79,281) 86,112

Of which non-controlling interests 649 564

Of which Group share (79,931) 85,548
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3. Change in shareholders’ equity

(in thousands of €) Share capital Premiums Group reserves
Situation as at 31 December 2016 650,098 379,004 29,019
Appropriation of net result 72,444
Capital increase of 6 January 2017 85,760 64,320

Capital increase reserved for FSP 28,571 21,429

Public exchange offer on Salvepar 86,230 64,672 11,386
ORNANE conversion - Decision of 17 May 2017 97 88

Other changes in reserves! (1,978) (735)
Net result for the period

Situation as at 30 June 2017 850,757 527,535 112,114
Capital increase of 26 July 2017 382,840 319,034

Share-based payment(IFRS 2) 825
Other changes in reserves (6,001) 430
Net result for the period

Situation as at 31 December 2017 1,233,597 840,567 113,369
Appropriation of net result 177,277
Capital increase of 8 January 2018 4,158 3,466 3,285
Share-based payment (IFRS 2) 3,382
Other changes in reserves (4,372)
Net result for the period

Situation as at 30 June 2018 1,237,755 844,033 292,940

" Costs related to the capital increases carried out during the financial year were charged to the issue premium for an amount of

€8.0 million.
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Own shares Translation Net result Shareholders’ Non- Consolidated
differences for the period equity - controlling Shareholders’
Group share interests equity
0 (838) 72,444 1,129,726 2,627 1,132,353
(72,444) 0 0
150,081 150,081
50,000 50,000
162,288 162,288
185 185
(647) (376) (3,735) 15,839 12,104
85,923 85,923 564 86,488
(647) (1,214) 85,923 1,574,468 19,031 1,593,499
701,874 701,874
825 11 836
379 (209) (6,159) 10,109 3,950
228,460 228,460 1,050 229,509
(1,025) (1,422) 314,383 2,499,468 30,200 2,529,668
(314,383) (137,106) (137,106)
10,909 (10,909) 0
3,382 40 3,422
233 1,443 (2,696) (40) (2,735)
(81,374) (81,374) 649 (80,082)
(792) 21 (81,374) 2,292 584 19,940 2,312,524
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4,

Cash flow statement

(in thousands of €) Notes H1 2018 H1 2017 2017
(6 months) (6 months) (12 months)

Revenues from asset management activities 34,012 23,196 53,741
Non-current investment portfolio (414,717) (454,559) (141,649)
Acquisitions 5.8 (472,595) (554,628) (694,730)
Disposals 23,477 79,181 362,037
Income 32,963 20,887 61,461

T Dividends 12,759 8,134 25,947

I Interests 5,318 1,629 13,356

9 Others 14,886 11,124 22,158
Impact of changes in scope 1,437 0 129,583
Current investment portfolio (692) 50,478 (19,924)
Acquisitions 5.11 (1,118) (49,400) (38,243)
Disposals 163 99,581 17,802
Income 263 297 518

I Dividends 0 0 0

I Interests 263 297 518

1 Others -
Other investments in companies in the scope of 0 0 (50,667)
consolidation
Debts, portfolio receivables and financial assets 190,923 0 (195,297)
Derivatives portfolio 0 0 0
Net income/expenses on cash equivalents 642 (1,964) (1,786)
Operating expenses and change in working (100,625) (34,269) (82,674)
capital requirements
Tax 5.15 (5,053) (20,423) (30,606)
Net cash flows from operating activities (295,508) (437,541) (468,861)
Capital increase 0 215,313 909,023
Dividends paid (137,139) (276) (878)
Borrowings 5.14 (8,229) 212,780 328,764
Bank overdrafts (42) 84 35
Other financial flows of which Current accounts & (281) (15) (2,498)
Impact of Changes
Cash management and financial assets 50,000 0 13,148
Net cash flows from financing activities (90,690) 427,886 1,247,593
Theoretical change in cash-flow (386,198) (9,655) 778,732
Cash and cash equivalents at the beginning of the 908,577 129,845 129,845
period
Cash-flow at year-end 522,378 120,189 908,577
Change in cash-flow (386,198) (9,655) 778,732

24




5. Notes to the financial statements prepared under IFRS

5.1. Entity presenting the financial statements
Tikehau Capital is a partnership limited by shares (société en commandiite par actions) which has its registered office at 32,
rue de Monceau, 75008 Paris (France).

Tikehau Capital is an asset management and investment group. It meets the definition of an “investment entity” under IFRS
10.

Its corporate purpose includes all forms of investment, with no specific restrictions or constraints in terms of the target asset
classes, or their sector or geographic allocation. Accordingly, under the terms of its Articles of Association, Tikehau Capital’s
corporate purpose, in France and abroad is:

e “the direct or indirect acquisition of stakes, the arrangement and structuring of investment transactions in all sectors and
involving all asset classes, the real estate sector, and small and mid-cap companies;

¢ the management, administration and disposal or liquidation of these stakes, under the best possible conditions;

e all of the above, directly or indirectly, on its behalf or on behalf of a third party, alone or with a third party, through the
creation of new companies, contribution, partnership, subscription, purchase of securities or rights, merger, alliance, special
partnership (société en participation), leasing or leasing out or the management of assets or other rights in France and abroad;

e and, generally speaking any financial, commercial, industrial, security or property transactions that may relate directly or
indirectly to the above corporate purpose, or to any similar or related purposes, so as to favour its expansion and
development.”

The changes in scope in the consolidated group (the “Group”) are detailed in note 5.3.

5.2. Basis of preparation

a) Accounting standards and Declaration of compliance

The condensed interim consolidated financial statements of Tikehau Capital as at 30 June 2018 have been prepared in
accordance with IAS 34 "Interim Financial Reporting". Being condensed financial statements, they do not include all the
information required by IFRS and should therefore be read in conjunction with Tikehau Capital's annual consolidated financial
statements prepared in accordance with IFRS as adopted by the European Union for the financial year ended 31 December
2017.

The accounting principles used for the preparation of consolidated financial statements are in accordance with IFRS standards
and interpretations as adopted by the European Union as at 30 June 2018 and are available on the following website:

http://ec.europa.eu/finance/company-reporting/standardsinterpretations/index_en.htm.

The standards and interpretations are identical to those used in the preparation of the annual consolidated financial statements
for the financial year ended 31 December 2017 and described in the notes to the consolidated financial statements for the
financial year ended 31 December 2017, with the exception of:

e the standards, amendments and interpretations applicable from 1 January 2018;
¢ the special features applicable to the preparation of interim financial statements (Note 5.2.f).

New standards and interpretations applicable from 1 January 2018
¢ |[FRS 9 “Financial Instruments”, for accounting periods beginning on or after 1 January 2018. No significant adjustment
elements have been identified in relation to the application of this standard as at 1 January 2018.

e |[FRS 15 “Revenue from Contracts with Customers” for accounting periods beginning on or after 1 January 2018. This
standard notably replaces IAS 18 "Revenue" and IAS 11 "Construction Contracts". The application of this standard has had
no significant impact on the Group's net result or shareholders’ equity.

Standards published by the IASB and adopted by the European Union as at 30 June 2018
The Group has applied no standard and/or interpretation that could concern it and for which application is not mandatory as
at 1 January 2018.

IFRS 16 “Leases” will replace IAS 17 on 1 January 2019. It eliminates the distinction between financial leases and operating
leases and requires that all leases be recognised on the balance sheet, with the lease liability recognised in liabilities,
representing the commitments for the duration of the contract, and in assets the right to use the asset, to be amortised. To
date, the Company does not expect any material effect from the application of this standard; an analysis will be conducted
during the second half of 2018.

b) Basis for measurement

The consolidated financial statements include the financial statements of Tikehau Capital and its subsidiaries for each of the
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financial years presented. The financial statements of subsidiaries have been prepared over the same reference period as
those of the parent company, on the basis of homogeneous accounting methods. The consolidated financial statements are
expressed in euros rounded off to the closest thousand euros. Rounding gaps may result in minor differences regarding
certain totals in the tables presented in the financial statements.

Portfolio assets and financial derivatives are measured at fair value in accordance with IFRS 13. The methods used to measure
fair value are discussed in note 5.5 on the determination of fair value. The other balance sheet items (in particular tangible and
intangible assets, and loans and receivables) have been drawn up on the basis of historical cost.

¢) Accounting and reporting currency, conversion of financial statements

The reporting currency of the consolidated financial statements is the euro, accounts of consolidated entities using a different
operating currency are converted into euros:

e at the closing rate for balance sheet items;

e at the average rate of the period for income statement items.

Conversion differences resulting from the use of these exchange rates are recognised under shareholders’ equity in “Currency
translation adjustment”.

d) Transactions in currencies other than the accounting currency

Transactions by consolidated companies in currencies other than their accounting currency are converted into their functional
currency at the prevailing exchange rate on the date of the transactions.

Receivables and debts denominated in currencies other than the accounting currency of the Company concerned are
converted at the prevailing exchange rate of these currencies on the closing date. Unrealised losses and gains resulting from
this conversion are recognised on the income statement.

e) Use of estimates and judgements

The preparation of the consolidated financial statements requires that assumptions and estimates that affect the reported
amounts of assets and liabilities on the balance sheet and the reported amounts of revenues and expenses for the year be
taken into consideration. The Managers review their estimates and assessments on an ongoing basis, based on their previous
experience, as well as on various other factors that they consider reasonable, which form the basis for their assessment of
the book value of the assets and liabilities. Actual results may differ materially from these estimates depending on different
assumptions or conditions.

Judgements made by management in preparing the consolidated financial statements mainly concern the estimated fair value
of investments in unlisted portfolios and the estimated amounts of active deferred tax assets recognised in tax loss carry
forwards.

f) Special features applicable to the preparation of interim financial statements

Revenues from investment activities, investments net operating profit and asset management net operating profit, all
operational indicators are characterised by a certain degree of seasonality (the dividend payment period in particular), the
extent of which may vary. Accordingly, interim results as at 30 June 2018 and as at 30 June 2017 are not necessarily indicative
of those that can be expected for the entire 2018 or 2017 financial years.

Meanwhile, the tax expenses for the period (both payable and deferred) are determined on the basis of the tax situation of
Group companies as at 30 June 2018 and 30 June 2017. This principle has been used, given the nature of the Company’s
business, which makes it hard to estimate a standard cost, due to the difficulty in anticipating changes in fair value.

5.3. Scope of consolidation

a) Consolidation method

Tikehau Capital’s consolidated financial statements have been prepared using the IFRS 10 exemption for investment entities.
The criteria used to classify a company as an investment entity under IFRS 10 are as follows:

¢ the entity is a company holding, inter alia, minority stakes in listed and non-listed companies. The entity benefits chiefly from
funds from its shareholders to invest in a portfolio of equity interests and investments with significant sector diversification;

¢ the entity aims to build up a solid and balanced portfolio that includes sector and geographic diversification. The entity thus
expects to generate from its investments (i) a capital gain, (i) financial income, such as dividends, coupons, interest, etc., or
both at the same time.

e the entity mainly measures and assesses the performance of its investments on the basis of the portfolio’s fair value;
Given its activities, Tikehau Capital meets the definition of an “investment entity” under IFRS 10:

e Tikehau Capital is a company that invests directly or indirectly through other investment management companies. Among
other activities, it invests its shareholders’ funds in a broadly diversified portfolio of equity interests and investments;
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¢ Tikehau Capital aims to build a portfolio that is diversified and thus aims to generate from its investment (i) a capital gain, (i)
financial income, such as dividends, coupons, interest, etc., or both at the same time.

¢ Tikehau Capital measures and assesses the performance of its investments on the basis of their fair value.

The subsidiaries in which Tikehau Capital exercises exclusive control, either directly or indirectly and either de jure or de facto,
are fully consolidated, with the exception of interests held by investment entities under the IFRS 10 exemption. Subsidiaries
that perform services related to these investment activities and that are not themselves investment management companies
fall therefore within the consolidation perimeter.

The entities in which Tikehau Capital exercises significant influence are recognised under the equity method with the exception
of investments for which Tikehau Capital has opted for the IAS 28 exemption and that are estimated on the basis of the fair
value through profit or loss option.

Furthermore, for structured entities or ad hoc entities as defined by IFRS 10, the Tikehau Group assesses the notion of control
with regard to the following aspects, among others:

e whether it is able to control the entity’s activity;

e whether it is paid variable revenues by this entity or is exposed to its risks;

e whether it collects variable revenues or is exposed to risks from this entity.

This concerns, in particular, investments in investment funds classified under the current or non-current investment portfolio.

b) Scope of consolidation

Parent company

Company Form Address Consolidation
method
Tikehau Capital SCA 32, rue de Monceau, 75008 PARIS, France Parent company
Fully consolidated subsidiaries or entities accounted for under the equity method
Fully-consolidated Form Address % of interest
entities 30 June | 31 Dec.
2018 2017
Tikehau Green Properties Fund ' SAS 32, rue de Monceau, 75008 PARIS, 100.0% 100.0%
France
Tikehau Capital UK Ltd 30 St. Mary Axe EC3A 8BF 100.0% 100.0%
LONDON
Tikehau Capital Europe Ltd 30 St. Mary Axe EC3A 8BF 75.1% 75.1%
LONDON
Tikehau Investment Management? SAS 32, rue de Monceau, 75008 PARIS, 100.0% 96.7%
France
Tikehau Investment Management Pte. 8 Marina View #15-07A - Asia Square 100.0% 96.7%
APAC (wholly-owned subsidiary of Ltd Tower 1 Singapore 018960
TIM)®
Tikehau Investment Management Pte. 8 Marina View #15-07A - Asia Square 100.0% 96.7%
Asia (wholly-owned subsidiary of Ltd Tower 1 Singapore 018960
TIM)*
IREIT Global Group Pte. 8 Marina View #15-07A — Asia Square 80.0% 77.3%
(80%-owned subsidiary of TIM Ltd Tower 1 Singapore 018960
APAC)
Credit.fr SAS 140, rue Victor-Hugo, 92300 LEVAL- 95.9% 95.9%
LOIS-PERRET, France
Tikehau Capital North America® LLC 412W 15th St - 10011 New York, USA 100.0% 100.0%
' TGPF
2 Tikehau IM or TIM
S TIM APAC
4 TIM ASIA

5 Tikehau Capital North America was fully consolidated for the first time from 1 January 2018, following the launch of its business
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Entities consolidated using the Form Address % of interest
equity method

30 June 31 Dec.

2018 2017
Letus Private Office SAS 11, avenue d’léna, 75116 PARIS, 20.0% 20.0%
France

Duke Street LLP Ltd Nations House, 103 Wigmore Street 35.0% 35.0%
(through TC UK) W1U 1QS LONDON, UK

Subsidiaries of Tikehau Capital meeting the conditions of the IFRS 10 exemption and affiliates estimated at fair
value

These entities are recognised in the non-current investment portfolio and are estimated at fair value through profit or loss.
They are identified below:

Investment entities at Form Address % of interest Level of
fair value 30 31 Dec. control
June 2017
2018
Tikehau Venture SAS 32, rue de Monceau, 75008 PARIS, France 100.0% | 100.0% Control
Tikehau Capital Bel- SAS Avenue Louise, 480 — B-1050 Brussels, Bel- 100.0% | 100.0% Control
gium gium
Tikehau Asia’ SAS 32, rue de Monceau, 75008 PARIS, France N/A 100.0% Control
Heeuricap SAS 32, rue de Monceau, 75008 PARIS, France 90.0% 90.0% Control
Cimes & Cie SAS 32, rue de Monceau, 75008 PARIS, France 72.2% 72.2% Control
Tikehau Secondary SAS 32, rue de Monceau, 75008 PARIS, France 67.1% 67.1% Control
Zephyr Investissement SAS 32, rue de Monceau, 75008 PARIS, France 53.3% 53.3% Control
AR Industries SAS 65 A Bld du Cdt Charcot 92200 Neuilly-sur- 49.0% 49.0% Significant
Seine, France influence
Tikehau Real Estate In- SAS 32, rue de Monceau, 75008 PARIS, France 30.0% 30.0% Significant
vestment Company influence
Verona SAS 3, boulevard Sébastopol, 75001 Paris, France 24.6% 24.6% Significant
influence
HDL Development SAS Rue Victor Pages, 26701 PIERRELATTE, 23.1% 23.1% Significant
France influence
City Star Ream Dvpt? Ltd Pte | Suntec Tower Four SINGAPORE n.a. 23.1% Significant
influence
Navec SL Carretera Madrid, 5, 30319 Cartagena, Mur- 21.7% 21.7% Significant
cia, Spain influence
AFICA SA 19, rue de Bazancourt, 51110 Isles-sur- 20.0% 20.0% Significant
Suippe, France influence

" Entity merged into Tikehau Capital on 23 January 2018

2 Entity liquidated on 25 June 2018
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Non-consolidated subsidiaries

Non-consolidated entities Form Address % of interest
30 June 31 Dec.
2018 2017
Takume SAS 32, rue de Monceau, 75008 PARIS, 100.0% 100.0%
France
Ring SAS 11 bis rue Portalis 75008 Paris, France 25.0% -
TK Solutions SAS 32, rue de Monceau, 75008 PARIS, 100.0% 100.0%
France
Tikehau Capital North America’ LLC 412W 15th St - 10011 New York, USA n.a. 100.0%

The companies Takume, Ring and TK Solutions were not consolidated, as they are not significant.

Investments in funds managed by Group companies or third parties

Tikehau Capital and its subsidiaries may invest in funds managed by Tikehau IM or Tikehau Capital Europe or companies
outside of the Group. Whether or not these funds should be consolidated is assessed on the basis of a number of criteria,
and in particular, the IFRS 10 criteria applicable to ad hoc entities (see above).

Regarding fund units held by Group companies, the control percentage of the funds in which the Company has invested is
also assessed to determine whether a fund must be consolidated.

The analysis conducted by the Tikehau Group on the funds managed by Tikehau IM and those managed by Tikehau Capital
Europe (CLO) confirms the absence of control with respect to the criteria of IFRS 10 or classification as an investment company
leading to the non-consolidation of these funds (see note 5.24 "Investments in closed-end funds managed by Tikehau
Investment Management (TIM) or Tikehau Capital Europe (TCE)").

e |

e DWS -

implementation of its multi-channel growth plans in France and in each of the countries in which it operates. The Conforama
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