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DISCLAIMER

By viewing or receiving or reading this Presentation (as such term is defined herein) or attending any meeting where this Presentation is made, you agree to
be bound by the limitations, qualifications and restrictions set out below:

The existence and content of the presentation that follows (the “Presentation”), regarding Tikehau Capital SCA (the “Company”) and the group to which it
belongs (the “Group”), does not constitute and should not be construed as a contract or an offer to contract or a public or non-public, binding or non-
binding, offer to sell or a solicitation of an offer to buy any securities, investment products, share of funds or other financial product or services in any
jurisdiction. Prior to the potential decision to launch the potential capital increase described in this presentation, no action has been taken in any jurisdiction
that would permit a public offering of shares of the Company in any jurisdiction where action for that purpose would be required.

This Presentation is 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, transmission, publication, availability or use would be contrary to law or regulation or which would require
any registration or licensing within such jurisdiction. No communication or information relating to the potential capital increase described herein may be
distributed to the public in any jurisdiction in which registration or approval would be required prior to such distribution.

This Presentation is not for publication, release or distribution in the United States. No securities of the Company have been or will be registered under the
U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), or under any state securities laws, and the securities of the Company may not be offered
or sold in the United States (or to, or for the account or benefit of U.S. Persons) except pursuant to an exemption from, or a transaction not subject to, the
registration requirements of the U.S. Securities Act. The Company does not intend to register in the United States any portion of its securities or to conduct a
public offering of any of its securities in the United States. Any offer or sale of the securities of Tikehau Capital in the United States may be made only to
qualified institutional buyers, as defined in Rule 144A under the U.S. Securities Act, that are also qualified purchasers, as defined in Section 2(a)(51) of the
U.S. Investment Company Act of 1940, as amended.

The distribution of this Presentation is directed only at (i) persons outside the United Kingdom, subject to applicable laws, or (i) persons having professional
experience in matters relating to investments who fall within the definition of "investment professionals” in Article 19(5) of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005 as amended (the "Order") or (i) high net worth bodies corporate, unincorporated associations and partnerships
and trustees of high value trusts as described in Article 49(2) (a) to (d) of the Order (all such persons together being referred to as “relevant persons”). The
transaction mentioned herein would only be available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such rights would
be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on the Presentation or any of its contents.

In any EEA Member State that has implemented Directive 2003/71/EC (such Directive and amendments thereto, including Directive 2010/73/EU together
with any applicable implementing measures in the relevant Member State, the “Prospectus Directive”), this Presentation is only addressed to and directed at
qualified investors in that Member State within the meaning of the Prospectus Directive.

The distribution of this Presentation and any information contained herein in certain jurisdictions may be restricted by law or regulation and persons into
whose possession this document comes should make themselves aware of the existence of, and observe any such restriction. In particular, neither this
Presentation, nor any part of it may be distributed, directly or indirectly, in the United-States, Canada, Australia or Japan. Non-compliance with these
restrictions may result in the violation of legal or regulatory restrictions in certain jurisdictions.
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DISCLAIMER

The information contained in this Presentation is of an indicative nature and has not been verified independently. No representation or warranty,
whether express or implied, is given regarding the accuracy, comprehensiveness or accuracy of the information and opinions contained in this
Presentation. This Presentation is not meant to serve as a basis for, and shall not be used in connection with, an investment decision. No person
shall be entitled to rely on, or shall have any claims against the Company, Tikehau Capital General Partner (the “General Partner”), Tikehau Capital
Advisors, any of their affiliates, officers, directors, employees, any of their advisers, consultants or any other person arising from this Presentation.
The information contained in this Presentation is indicative as at the date of this Presentation and may have to be updated, amended or completed
significantly. This Presentation contains only summary information and does not purport to be comprehensive. The Company, Tikehau Capital
General Partner and Tikehau Capital Advisors do not undertake to update, amend or complete the information contained in the Presentation in
order to reflect new information, new events or for any other reason and the information contained in this Presentation may be modified without prior
notification.

This Presentation contains forward-looking statements about the Group and its subsidiaries. These statements include financial projections and
estimates and their underlying assumptions, statements regarding plans, objectives and expectations with respect to future operations, products
and services, and statements regarding future performance. Although the Group believes that the expectations reflected in such forward-looking
statements are reasonable, investors and holders of the Group’s securities are cautioned that forward-looking information and statements are
subject to various risks, whether known or unknown, uncertainties and other factors, which may be beyond the control of the Group and which may
result in significant differences between actual results and those expressed or implied by such forward-looking statements. These risks and
uncertainties include those discussed or identified in filings with the Autorité des Marchés Financiers (“AMF”) made or to be made by the Group. The
Group undertakes no obligation to publicly update its forward-looking statements, whether as a result of new information, future events, or
otherwise. Any information relating to past performance contained herein is not a guarantee of future performance. Nothing herein should be
construed as an investment recommendation or as legal, tax, investment or accounting advice.

The market data and certain industry forecasts included in this Presentation were obtained from internal surveys, estimates, reports and studies,
where appropriate, as well as from external market research, publicly available information and industry publications. Neither the Company, nor its
affiliates, directors, officers, advisors, employees, consultants or agents have independently verified the accuracy of any external market data and
industry forecasts and do not make any undertakings representations or warranties in relation thereto. Such data and forecasts are included herein
for information purposes only.

Certain Financial Information

This Presentation includes the term “IRR”, which represents the aggregate, compound, annualized internal rate of return calculated on the basis of
cash flows to and from all investors, but disregarding carried interest, management fees, taxes and organizational expenses payable by investors,
which will reduce returns and, in the aggregate, are expected to be substantial.

There is no guarantee any of the companies acquired or referred to herein will reach their IRR targets. There can be no assurance that investment
objectives or investments made by any fund will be successful.

Targeted investments are based on generally prevailing industry conditions. Adverse economic, regulatory and market conditions could negatively
impact our business assumptions and performance.
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Vl{) TIKEHAU AGENDA

2:00 pm — 4:20 pm
A Introduction to Tikehau Capital
A A strong Private Debt platform

201 9 A Group’s ambitions in Private Equity
AQRA

CAPITAL
Break

MARKETS
DAY

4:30pm — 6:00pm
A Liquid Strategies, performing and scalable
A Acceleration in Real Estate

ATKO’s asset management platform: the example of Italy
A Q&A




TODAY’S SPEAKERS

Mathieu Chabran Antoine Flamarion Henri Marcoux Carmen Alonso Cécile Mayer-Levi Debra Anderson Maxime Laurent-Bellue
Co-founder Co-founder Deputy CEO Head of Iberia Head of Private Debt Head of CLO Head of Senior Debt

1. Guillaume Benhamou . , . .
. Emmanuel Laillier Pierre Vaquier Etienne Gorgeon . Andrea Potsios
Peter Cirenza . Member of the Jean-Marc Peter Luca Bucelli
Head of Private Co-Head of . Head of Head of Sales
Head of UK . Management Board CEO of Sofidy o . Head of Italy
Equity Real Estate Liquid Strategies Europe

of ACE Management
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Introduction to Tikehau Capital

Mathieu Chabran
Co-founder

Antoine Flamarion
Co-founder

Henri Marcoux

Deputy CEO
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Introduction to Tikehau Capital
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A GROWING PAN-EUROPEAN DIVERSIFIED ASSET
MANAGEMENT AND INVESTMENT FIRM

Founded in

in March 2017

(1)
of AuM

@

of shareholders’ equity (increasingly
invested in the strategies of the firm)

ME)

employees and partners

(4)
credit rating (Fitch)
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Established track record
in Private and Public markets

Pioneer & leader
in alternative financing

for SMEs in Europe TKO

Global presence EURONEXT
Paris, London, Madrid,

Brussels, Milan, New-York,
Singapore, Seoul and Tokyo

Areas of expertise
Private Debt, Real Estate,
Liquid Strategies, Private Equity



EXPERIENCED AND COMMITTED LEADERSHIP TEAM 1/2

Co-Founders Tikehau Group Management

Henri Marcoux
Deputy CEO

Antoine Flamarion Mathieu Chabran

Laure Perreard
Chief Financial Officer

Dorothée Duron-Rivron
Head of Communication & Public
Affairs

Ephraim Marquer
Head of Compliance
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Geoffroy Renard

General Counsel

Emmanuelle Costa
Head of Human Capital

Anne Le Stanguennec
Head of Internal Audit

Bertrand Honoré
Chief Technology Officer



EXPERIENCED AND COMMITTED LEADERSHIP TEAM 2/2

Asset Management Executive Team

9 © O

Bruno de Pampelonne
TIM Chairman

Private Debt Private Equity

Emmanuel Laillier
Head of Private Equity

Cécile Mayer-Lévi
Head of Private Debt

Jean-Baptiste Feat Guillaume Benhamou

Direct Lending ACE Management

Debra Anderson g/chlr\r\fanlLahoud

CLO trategic partner
ACE Management

Maxime Laurent-Bellue
Leveraged Loans

Country Heads
Nathalie Bleunven

Corporate Lending (NOVO / NOVT) Peter Cirenza

London

Edouard Chatenoud
Benelux

CAPITAL MARKETS DAY
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Henri Marcoux
TIM Co-CEO

=
~

TIM Co-CEO & Co-CIO

Frédéric Giovansili

TIM Deputy CEO
Head of Sales and Marketing

Thomas Friedberger

Real Estate Liquid Strategies

Frédéric Jariel
Co-Head of Real Estate

Etienne Gorgeon
Head of Liquid Strategies

Pierre Vaquier

Co-Head of Real Estate Jean-Marc Delficux

Fixed Income Liquid Strategies

Guillaume Arnaud

Sofidy Vincent Mercadier

Balanced & Equity Liquid Strategies

Tean-Marc P Rodolfo Caceres
can-iare cter Credit Research
Sofidy
Carmen Alonso Bruno de Pampelonne Timothy Grell
Spain Singapore North America
)
Young Joon Moon N
Luca Bucelli Korea & Sergei Diakov
Ttaly Japan
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HUMAN CAPITAL AND CORPORATE CULTURE

Experienced and diversified teams, sharing a strong corporate culture

A 15-year entrepreneurial journey with a strong corporate culture

- A pioneer spirit since company’s inception

- “Create, not compete”, a free-thinking alternative benefitting all stakeholders
- Core values of dedication, quality and reliability

- Performance shares granted to employees to incentivize and create alignment of interests

A growing, diversified and experienced team to support

. | FTEs by age
innovation and growth
50 and over
- >430 FTEs at end-2018, including Sofidy and ACE Management 8%
- Average experience of around 12 years o
- Gender-balanced teams 40-49

21%
- ~70% of staff below 40 years old

- 25 nationalities throughout Europe, Asia and the US v

30-39
42%
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THE CORE PILLARS OF OUR BUSINESS

Our activity is driven by three powerful engines of revenue generation

Growing Assets under Management

Asset Management
Activities

Investment
Activities

l ) CAPITAL MARKETS DAY
Tikehau Capital

Performance of Tikehau Capital funds

PERFORMANCE

FEES / CARRIED Asset Management

DIVIDENDS, COUPONS /

CAPITAL GAINS
Balance sheet deployment:

Investments in Tikehau Capital funds

Direct investments

Platform & Strategic investments

12



WHAT WE DO

Tikehau Capital’s activities are organised around 4 business lines

Tikehau Capital has €22.4bn of AuM at the end of March 2019"

Our offer Our objective

Alternative and flexible investment solutions Optimise risk / return over the long term

PRIVATE
EQUITY P

PRIVATE
DEBT

REATN,
ESTATE .

| I\IQ}I‘D
STRATEGIE&

€8.3BN
37% OF AUM

€7/.7BN
34% ORATNM.

4€3:0BN
13% OF AUM

\ €34

Vl 4 ) CAPITAL MARKETS DAY
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15% OF Al]
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TOTAL AUM HAS MORE THAN DOUBLED IN 2 YEARS

Group AuM target is to exceed €35bn in 2022

Total Assets under Management in €bn”

P 4
-
-
-
-
-
. -
-
-
-
-
-
-
-
-

2004 2012 2013 2014 2015 2016 2017 2018 2022
Inception of Acquisition of Opening of Opening of Opening of Temasek and Listing of Opening of guidance
Tikehau Capital Salvepar London Office Singapore Brussels and FFP become Tikehau Capital New York Office

Office Milan Offices shareholders on Euronext Launch of

Acquisition of Paris Private Equity

Lyxor UK’s Opening of funds

Senior Debt Madrid and Strategic

activities Seoul Offices partnership with

Acquisition of €702m Rights DWS

IREIT Global Issue Acquisition of
(1) Including direct investments through Tikehau Capital’s balance sheet. Acgqisition of SOﬂdy and ACE

Crédit.fr Management

CAPITAL MARKETS DAY
Tikehau Capital

1)
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ALIGNMENT OF INTERESTS, A KEY DIFFERENTIATOR

A strong shareholder base supporting a dynamic long term development

Unique alignment of interests

Tikehau Capital simplified organisation

A true entrepreneurial journey since
inception

Management is #1 shareholder of the listed
company for the long term

A Never sold a share of Tikehau Capital

A Reinvested along new investors during past
capital raises

100% of the performance fees and 53% of
the carried interests remain within the listed
company

The listed company’s strong balance sheet
is increasingly invested in Asset
Management’s funds

CAPITAL MARKETS DAY
Tikehau Capital

1)

Including:
flize 0BC . o
W Neullize 0BC 2y Wbmacs

TEMASEK ERariEa

37% 63% E’ surRAVENIRER

Listed

company Tikehau Capital

Tikehau IM (100%)

Tikehau Capital Europe (100%)
Sofidy® (100%)

ACE Management* (100%)
Credit.fr
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TIKEHAU CAPITAL - SUPERVISORY BOARD

Independence, experience and expertise

Independent members represent 50% of the Board

1)

Christian de Labriffe

Chairman of the Supervisory board

Roger Caniard

Head of MACSF financial management

Fonds Stratégique de Participations,

represented by par Florence Lustman
Chief Financial Officer of La Banque Postale Group

Anne-Laure Naveos
Director in charge of External Growth & Partnerships at
Crédit Mutuel Arkéa

Remmert Laan
Former General Partner at Lazard

Jean-Pierre Denis (non-voting member)
CEO of Crédit Mutuel Arkéa and President of the
Federation du Credit Mutuel de Bretagne

CAPITAL MARKETS DAY
Tikehau Capital

Jean-Louis Charon
Chairman of City Star

Troismer, represented by Léon Seynave
Managing Director of an investment group

Jean Charest
Former Prime Minister of Québec, Partner at the McCarthy Tétrault law firm
(Canada)

Fanny Picard
Chair of Alter Equity SAS, Management Company of the FPCI Alter Equity

Constance de Poncins
Managing Director of AGIPI (General Interprofessional Retirement and
Investment Association)
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Well positioned to deliver growth
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WELL POSITIONED TO DELIVER GROWTH WITH
ATTRACTIVE FINANCIAL PROFILE

DNA of aligned interests

Brand, scale and market
growth

TKO is growing faster,
highly diversified, and
benefits from a blue chip
client base

Long duration assets

Balance sheet will
accelerate growth

1)

CAPITAL MARKETS DAY
Tikehau Capital

Management and employees are #1 shareholder group in TKO
Management and employees will further participate in planned capital raise

TKO’s brand and scale are competitive advantages as LLPs look to consolidate GP relationships
Allocations to alternatives are increasing

llliquid strategies are outperforming

Ongoing search for higher returns

Balanced business across private credit, private equity, real estate and liquid strategies
AuMs increasingly from blue-chip international client base
Proven disciplined and accretive approach to M&A

Simple, capital-light business model built on a foundation of sticky, long duration capital
High proportion of recurring management fees; further upside potential from performance fees

Compelling organic growth target: more than EUR 35bn AuM and €100m NOPAM by 2022
Increasing investment in TKO funds
Accretive use of capital

18



INVESTMENT CASE

Growth, profitability, value creation

. Growing . Profitable

markets model

Vl 4 ) CAPITAL MARKETS DAY
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Growing markets Profitable model Capital allocation

STRONG MOMENTUM AHEAD FOR ALTERNATIVES

Continued projected growth in sector AUM and revenue generation

Global AuM by product

Global revenue by product

$109Tn

1 16%

20 18%

.I

17 16%

27%

23%

2022e

0 Alternative assets
B Specialty products
Solutions/LDI/diversified products

Source : BCG Global AM 2018 report.

Vl { ) CAPITAL MARKETS DAY

Tikehau Capital

$108bn

29%
25%
4{,;&
39%
3%

2003

= Active Management
B Passive management

$275bn

42%

21%

23%
6%

N
(0¢]

2017

$375bn

44%

19%

49 13%

17%

7%
2022e
20



Growing markets Profitable model Capital allocation

ALLOCATIONS TO ALTERNATIVES ARE WELL-ORIENTED

Appetite for alternatives remain high, especially for exposure to private assets

Positive allocation intentions for alternative assets in 2019 Private assets to become significant contributors to portfolios
10 10 §1Q) Which of the following products/ offerings do you
\ A A 1O 1O 1O currently invest / plan to invest via third-party manager ?
(EY investor survey)
77%
66%

62%

41%

Private Equity Real Estate Private Debt  Infrastructure Natural

Private Equity Real Estate Private Credit Best idea
Resources

funds
More capital than in last 12 months

B Same amount of capital than in last 12 months

Less capital than in last 12 months

Vl 4 ) CAPITAL MARKETS DAY
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40%

Venture
Capital

319%
° 28%

16%

Real Assets Socially  BDCs or other
Responsible  permanent
funds vehicles

21



PRIVATE MARKETS OUTPERFORMED PUBLIC MARKETS

Private capital asset classes have outperformed public markets Attractiveness of investing in illiquid alternatives

PreqinPrivate Capital Index return vsS&P 500 TR Index
(Rebased to 100 as of 31 December 2000)

P Attractive returns

450

400 P Portfolio diversification

350

300 P High absolute and risk-adjusted returns in private
250 equity

200

190 P Inflation hedge and reliable income stream in real
10 estate

50

0
N B I N N T NS
N

> % » o A i i i i i
R N P S P | High risk adjusted returns and reliable income

stream in private debt
== Preqin Private Capital e S&P 500 TR
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THE FASTEST GROWING PLAYER INI'TS FIELD

Very strong AuM growth track record compared to main listed European peers

AuM evolution

Since TKO'’s IPO (end 2016 - 2018)
€bn

73

54

AuM at end-2016
W AuM at end-2018

CAGR 23

s iCG 1)
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Growing markets Profitable model Capital allocation

TIKEHAU CAPITAL OVER-DELIVERS ON ITS STRATEGY...

Group’s ambition

Continue expansion to become a leading alternative asset manager

Strategic objectives set at the IPO

INCREASE
OUR FOOTPRINT

ENHANCE

OUR POSITIONNING

REBALANCE

OUR BUSINESS MIX

Including direct investments through Tikehau Capital’s balance sheet.

1
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Aum

= Private debt
Real estate
Private equity

= Liquid strategies

Acquisitions /
partnerships

Third party
Asset
Management
fund raising

= France

International

# offices

Achievements
€10bn €22.4bn
15%
- ‘ 37%

&
14% > 49%
18%

7 Acquisition of Salvepar
7 Partnerships with
Macquarie & Credit Mutuel

40%

2017

60%

35%

»Acquisition of Lyxor UK’s Leverage
loans business, IREIT Global, Sofidy
and ACE Management

7 Partnerships with DWS and Groupama

60%

0,
2018 40%

24



Growing markets Profitable model Capital allocation

... AND HAS BEEN TRANSFORMING ITS MODEL

A strategic transformation towards alternative asset management

Our balance sheet is a
competitive advantage

To grow our AUM, Management Fees

and Fee Related Earnings faster

To capture our investment
performance

To allow us to invest for strategic
growth

To create direct alignment of interest
with our LPs

1)

CAPITAL MARKETS DAY
Tikehau Capital

An asset manager using its strong balance sheet as a growth and profit accelerator

Asset Management

Assets under
Management

v

Management fees

Recurring
revenues

Funds §

TKO funds
performance
v v
Perf. fees & e
Carried Interest Bistricuiions
Non-recurring Recurring
revenues revenues

Management expansion

Other Portfolio
sy . investments
v I 4

Operating Dividends /
leverage Capital gains
_ Recurring
R se | & Non-recurring

25



SINCE IPO IN 2017, THE GROUP HAS MOVED FAST FORWARD

U]

AuM Net Op. Profit for Asset Management
} >€35bn >
Gx2s ) Pp>€100m
GDOP €226 =

€10bn GuOp €40m’
o

Pre-IPO 2018 2022E organic guidance Pre-IPO 2018 2022F organic guidance

AuM from International clients Employees Offices

Gao P €5.5bn GeD P 430

€2.1bn 1/0

Pre-IPO 2018 Pre-IPO 2018 Pre-1PO 2018

(1) Including direct investments through Tikehau Capital’s balance sheet.
(2) At end-December 2018.

(3) Proforma FY 2018 estimated combined data including Sofidy and ACE Management, for illustrative purposes only.
(4) Including Tokyo office, opened in Q1 2019
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Growing markets Profitable model Capital allocation

STRONG FEE-PAYING AUM BASE

€16.2bn of Fee-paying AuM at end-December 2018, primarily in close-ended funds

€220bn"  €22.0bn
€20.4bn’

Non-fee paying

Future
fee-paying AuM
el

(in €bn)

Total Group

AuM
€22.0

Fee-paying
AuM
€16.2

2018

Vl 4 ) CAPITAL MARKETS DAY
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15% }[ Incremental management fees

74% P>

/'

N

7 4% of Asset Management AuM are

Fee-paying at end-2018
o/w L

8ocy are in closed-end or quasi-
0 closed-end end funds (Sofidy)

Growing base of permanent, “sticky”,
long-dated funds

Provides recurring and growing
earnings stream

High earnings quality

27



HOW DO WE ACHIEVE >€100M OF NOPAM IN 2022?

Guidance achievable with current scope

Future fee-paying AuM are an embedded source of future NOPAM contribution

Targeted 2018-2022 AuM growth will contribute significantly to NOPAM growth: average AM fund raising over
the next 4 years of ¢.€3.3bn per year

Hypothesis of no carried interest contribution in 2022

€40m

1/3 of incremental

NOPAM growth ~€100m
already

embedded

Incremental NOPAM from
€3.1bn of future fee-paying
AuM at end-2018

2018

Proforma including
Sofidy and ACE Management

Vl 4 ) CAPITAL MARKETS DAY
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2022

Target does not include
carried interest nor
performance fee
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Growing markets Profitable model Capital allocation

CARRIED INTERESTS: STRONG PROFIT ENGINE AHEAD

Strong increase in AuM eligible to carried interests in 2018

Carried interests are due at funds maturity,
range usually between 10% and 20% of the
funds’ total performance (i.e. with “full
catch-up”), should a hurdle IRR be
exceeded

Contribution from this revenue stream will
ncrease as a growing number of funds,
with larger individual size, will start maturing

53% of carried interests remain within the
listed company, i.e. benefitting Tikehau
Capital’s shareholders

t performance is not indicative of future result

Vl 4 ) CAPITAL MARKETS DAY
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AuM eligible to carried interests

[ Direct Lending

Real Estate

Private Equity

(€bn)

3.0

—

2016

d

+70%

+33%
- 4
+42%

2017

6.8

2018

29



A STRONG BALANCE SHEET ISKEY TO ALIGN INTERESTS

Alignment of interests at the very core of Tikehau Capital’s DNA

1

Since Tikehau Capital’s inception

/
Long-term perspective .
S X ,p dp , | A Management wants to remain #1
trategy aimed at creating value shareholder of the listed company
for shareholders
p Shareholders

ey el ior iunehelsing A Capital allocation’s priority is to invest in TKO funds

« Share the gain, share the pain » C .
g P A 53% of carried interests are available for

Strong confidence generation shareholders

Bl [nvestor-clients

Interests fully aligned allowing
strong risk management

4 ) CAPITAL MARKETS DAY
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HISTORICAL LEVELS OF INVESTMENT IN TKO FUNDS

TKO’s balance sheet has been increasing its commitments in TKO funds

Split of TKO commitments at year-end (drawn vs undrawn)

AuM breakdown between 3rd party investors and TKO

204
1.6
11.7
8.6
0.7
0.5
= +0.4
g ~
a) /
E 04 AN ©°
& ~
31-Dec-16 31-Dec-17 31-Dec-18 31-Dec-16 31-Dec-17 31-Dec-18
m Drawn Undrawn

B Third Party AuM 8 TKO Commitments
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OUR FUNDS’ VINTAGES ARE ALSO INCREASING IN SIZE

Example for Direct Lending funds

Sustained fundraising momentum Vintage funds increasing in size
€2.1bn
m Distributions 0
. 1
n
Fundraising A Sofidy J
Mark-to-market A ACE /
External growth )
5.4 /
1
1
x34 )
1
1
1
A Lyxor K
A IREIT ™ Record year K
for AM 1
fundraising at J
0
} +€4.3bn (vs. :’
€3.1bn in k
1.5 2.0 2017) !
€610m
| ] — /‘
02 02 (1) x46
//
/
//
2013 2014 2015 2016 2017 2018 16 ’
x1.6 .w
A €134
.
o — -
AuM | 3.0 4.3 6.4 10.0 13.8 22.0 e
(EoP) Direct Lending 1 Direct Lending 2 Direct Lending 3 Direct Lending 4
Vintage 2010 - 2020 2012 - 2022 2014 - 2022 2017 - 2025
Net
change L4 | [ F18 | [ +2] +3.6 | | #38 | | +82 = Committed by Tikehau Capital ® Third parties
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A New Chapter
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WHY IS TIKEHAU CONTEMPLATING RAISING CAPITAL NOW?

Alternative AM sector evolving rapidly, with TKO uniquely positioned to capture this
growing attention from buyside investors opportunity
Very high level of activity in Alternative space, TKO is building a diversified,
which is shaping the competitive landscape fee-driven, alternative platform
Increasing allocation to illiquid assets, Our balance sheet strategy
with record fund raising across asset classes is expected to boost growth
Increasing demand for private market Scarcity of pure-play alternative
creating capacity asset managers in Europe

We contemplate the launch of a capital increase for a minimum of €700 million

TCA and the management have confirmed they would be willing to subscribe €400 million

Vl 4 ) CAPITAL MARKETS DAY
\ Tikehau Capital

34



RATIONALE FOR THE CONTEMPLATED CAPITAL INCREASE

Increase Group exposure to TKO Participate in industry

funds consolidation

Proceeds of capital increase predominantly TKO evaluates opportunistic
invested in TKO funds, which represents a bolt-on and accretive M&A that
very accretive use of capital can create value for

shareholders

Target run-rate return on capital
invested in TKO funds:
~ 10-15% on an unlevered basis

As a consequence of the contemplated capital increase, liquidity of TKO share is also expected to improve,

making TKO shares easier to own

Vl 4 ) CAPITAL MARKETS DAY
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@ INCREASE EXPOSURE TO TKO FUNDS

Equity investors can increasingly benefit from the performance of our funds

1)

Key positives

1. Higher visibility on Investment portfolio
revenue & profit generation >

2. Greater shareholder exposure to
private strategies

3. Increased balance sheet granularity

vV vy

4. Align interests with LPs

TKO shareholders will have <
greater exposure to...

CAPITAL MARKETS DAY
Tikehau Capital

To o To T o I

Increase Return on Equity

Shareholders become « super LPs »

Enhance portfolio diversification

Enhance AM fundraising

...closed-end funds...

...0N private assets...

...with long durations...
...deployed with caution...

...In an asset-picking approach...

...y seasoned professionals.

Purpose of the
contemplated
capital increase
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@ AKEY LEVER TO IMPROVE PROFITABILITY

Business mix evolution towards higher yielding strategies expected to benefit Group profitability going forward

Current Group exposure to TKO funds and target
Investments into Tikehau Capital funds are growing rapidly expected returns

# of investments 137 255
TKO

. : Target
exposure

run-rate
IRR®

at end-
2018

(€m) %5 Direct Lending 7-10%
Private Debt €322m
Leveraged Loans 5-6%
Core 5-7%
Real Estate Value-add €270m 10-15%
Opportunistic 15-20%
LE394m —¥ Private Equity Growth Equity €209m 15-20%
7 0,
— te+77% Liquid Strategies €105m n.a.
31 Dec. 2017 31 Dec. 2018 Total £906m

= Direct investments

= Tikehau Capital funds Target run-rate return on capital

invested in TKO funds of ~ 10-15% on an unlevered basis

(1) Run rate estimated IRR once funds are fully invested.
Analysis provided for illustrative purposes only. Past performance is not indicative of future results. In addition, performance is subject to a variety of risks and uncertainties, including market and event driven
situations, any o1 all of which me 1y have sig mh“ 1t impact. There can be no assurance that \Mmm nce will achieve thimphvd levels pn‘sn‘nu'd11<‘|'<'in.

l ) CAPITAL MARKETS DAY
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@ PARTICIPATION IN ACCRETIVE ACQUISITIONS

Tikehau Capital wants to play a role in the alternative sector consolidation

Strong demand for illiquid alternatives has
spurred M&A activity

Significant deal flow across Real Estate,
Private Debt and Private Equity

Large capital raising for sector-specific fund
that take minority stakes in alternative asset
managers:

A Dyal, Petershill, Blackstone Strategic

Capital Holdings

A Acquired 15+ stakes in alternative asset

managers during 2018

Notable industry consolidation:

—_— Number of Transactions and AuM by target type 053
OO0 210
=
= G000
= 148 149 3710
<1
o
¥ soo 2,806 2,600 2,884
E 2000
E

1000
Jul

2015

Alternative

2016

Number of Alternative Managers Transactions

1)

Brookfield /@ OAKTREE

(y FRANKLIN
3u.sTEMPLETON BENEFIT|STREET

BLACI(ROCK‘/ TCP &

PARTNERS
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270,
S/ 70

2012 2013 2014 2015 2016 2017 2018

mmmmm {f Of Alternative Transactions — ==O=== 9% of total transactions

Pvt Wealth Mgmt

2017 2018
e=Om= {{0f transactions

Alternative Managers
Transactions by Tyvpe (2018)

49 3% 1%

\\l

17%

39%
= Private Equity & Private Debt Real Estate
Hedge Fund = FOHF
CLO = Other

36%

300

250

200

150

100

# of transactions
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WHAT TO LOOK FOR IN AN ACQUISITION?

Strong track record in terms of opportunistic accretive and value-creating M&A operations

P

P

P

P

IREIT (2016)

Lyxor (2016)

Credit.fr (2017)

1)

International

Business mix

Expand product

Client base

Asset category AU.M ?t
acquisition
Real Estate €0.5bn
Private Debt €0.7bn
Private Debt n.a
Real Estate
Private
Real Estate n.a

CAPITAL MARKETS DAY
Tikehau Capital

Expansion

rebalancing

<

I < I K<< <

offering

diversification

< I < << <
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