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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. 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.

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 correctness, 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 therefore be modified
without prior notification.
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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 the actual performances and those expressly or impliedly set out
in 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
no indication as to future performance.

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 dffiliates, 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.



DISCLAIMER

This Presentation includes certain IFRS pro forma financial information about the
Group. This pro forma financial information has been prepared on the basis of
historical financial statements of the Company but has not been audited by the
Group’s auditors. The pro forma financial information is presented for illustrative
purposes only and is not indicative of the results of operations or financial condition.

This Presentation or any part thereof 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 U.S. (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 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.

All projections, forecasts and estimates of returns and other “forward-looking”
information not purely historical in nature are based on assumptions, which are
unlikely to be consistent with, and may differ materially from, actual events or
conditions. Such forward-looking information only illustrates hypothetical results under
certain assumptions and does not reflect actual investment results and is not a
guarantee of future results. Actual results will vary with each use and over time, and
the variations may be material. Nothing herein should be construed as an investment
recommendation or as legal, tax, investment or accounting advice.

‘Gross IRR” represents the aggregate, compound, annualized intermal rate of retun

calculated on the basis of cash flows to and from all investors, but disregarding

carried interest, management fees, taxes and organizational expenses payable by
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investors, which will reduce returns and, in the aggregate, are expected to be
substantial, Actual returns will be substantially lower on a net basis.

Calculations of Gross Return at the investment level use the date of the relevant
investment without regard to whether the investment was initially funded by investor
contributions or by borrowings under a revolving credit facility to be subsequently
repaid with investor contributions.

Calculations of Gross Retum at the fund level use the scheduled date of contribution
by fund investors to the fund for the relevant investments. For funds that borrow on a
temporary basis prior to calling capital, if calculations of Gross Return at the fund level
used the dates of each investment rather than the dates of each contribution by fund
investors, the Gross Return may be lower since internal rate of return calculations are
time-weighted and the relevant calculations would incorporate longer periods of time
during which capital is deployed.

There is no guarantee any of the companies acquired will reach their IRR targets.
There can be no assurance that investment objectives or investments made by 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.
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Executive Summary
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2020 AT A GLANCE

Close dialogue with portfolio companies and clients

Net new money close to historical highs
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2020 IN FIGURES

€28.5bn

Of total AuM at 31.Dec 2020

v

Well above Group’s target
of €27.5bn

€133.9m

Realized portfolio revenues

A 4

+29% growth vs. 2019

Fee-Related Earnings
Net Operating Profit for the Asset Management activity
100% of position have been unwound to date

ECSG

(
(
(
(

I

Tikehau Capital

€4.2bn

of AM Net new money (NNM)

A 4

>€4bn of AM NNM for the 3¢
year in a row, with PE being #1
contributor for the 15t time

€(206.6)m

FY20 net result

A 4

€34m net profit in H2 2020
€129.7m net profit in H2 excl.
cost of derivative instruments 3
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Management fee rate

High level of management
fee rate maintained

€2.8bn

Of shareholders’ equity

h 4

€845m of cash®, €500m of
undrawn facilities, and active
portfolio rotation

Cash and cash equivalents and cash management financial assets of €747.3m and security deposit and margin calls relating to the portfolio derivative instruments of €97.7m

€/0.2m €/6.4m

FRE® NOPAM®
+40% vs. 2019  +31% vs. 2019

A 4

Strong improvement in AM
profitability

€0.50

proposed distribution per share

A 4

In line with FY19
distribution level



+30% CAGR IN AUM SINCE TPO

AuM growth trajectory set to continue, with target of more than €35bn at end-2022

Total Assets under Management in €bn(!

+30%

CAGRpa

/L

Za
2004 2012 2013 2014 2015 2016 2017 2018 2019

(1) Including direct investments through Tikehau Capital’s balance sheet
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A SOLID GROWTH TRACK RECORD

Tikehau Capital delivers on its strategy set at the time of its IPO

€27.4bn of Asset Management AuM (+34% 2016-2020 CAGR)

AuM from international investors Fee-paying AuM Management fee rate
€bn / €bn / bps /
7 45% 9.3 7 L40% 23.2 77920 92,0
LoneR 75 S CAGR S 499 /b"s
5.7 / 16.2 81.0
75.0
3.1 9.2 71.0
2. 6.0
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020 2016 2017  2018(M 2019 2020
Revenue from Asset Mgt activity FRE and FRE(® margin NOPAM and NOPAM® margin
€m €m, % €m
LeTTTTTN 0 81400
{ +51% \./2(734'8 29.4%  380.1%. B e
L CAGR . 174.8 P R
/ 125 8 Sl 50.0
' 36.0 89.5

8.9%
57.9 7.0% .-
39.4 119 {4126% 160 71116%"
2.7/\\\CAGR 4 3_5/‘\\CAGR//I
0016 2017 2018™M 2019 2020 2016 2017 2018" 2019 2020 2016 2017 2018 2019 2020

(1) 2018 proforma (integrating full-year contribution of Sofidy and Ace Capital Partners)
(2)  Fee Related Earmings
(8  Net Operating Profit for the Asset Management activity
Vl ¥ FY20 RESULTS PRESENTATION
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A LARGE SPECTRUM OF INVESTMENT EXPERTISE

A comprehensive offering across asset classes and investment vehicles

CAPITAL MARKETS-----------------
TRATEGIE .
: o ST PRIVATE DEBT
€4.2bn
| €9.3bn
Fixed Income
| Direct Lending
Equity
Secondaries
€ 2 8 Sb n Leverage Loans
PRIVATE EQUITY . Lo

Total AuM at 31.12.20

Multi-asset strategies a
+11% vs31.12.19

€3.5bn
Growth Equity
Energy Transition
Aero & Cybersecurity
Special Opportunities a

Real Estate
0 Infrastructure
TACTICAL STRATEGIES
Special Opportunities (€0.6bn) / Multi-asset strategies (€0.2bn)
Permanent Closed-end SMA & evergreen Open-ended
: SPACs
capital funds mandates funds
rl ' FY20 RESULTS PRESENTATION
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ESG: AT THE HEART OF TIKEHAU CAPITAL’S STRATEGY

4 We are developing strategies which address societal challenges
while generating competitive financial returns for investors y

Key pillars of our responsible investment strategy External Recognition

EXClUSiOI‘lS | Principles for A+ rating
_ : " Responsible (5 nfimed in July 2020)

Sustainability-themed & impact investing 6 s e e A e
u
ESG

+ 2 funds with ESG applicant

T2 Energy Transition Fund LUXFLAG fund status label®
2018 Label
Private equity
Tikehau Capital ranked 4t
SUSTAINALYTICS out of >250 companies in its
Sy sector
2020 Tikehau Impact Lending (TIL)
Private debt Inaugural rating of 66/100,
VE ranking Tikehau Capital among
°® the best companies in its sector
(in September 2020)
0021 High Yield Impact Strategy

Capital markets strategies Gaia Group ESG rating above
sector average

(1) Excluding newly acquired affiliates
(2)  Tikehau Direct lending V and Tikehau Impact Lending due to investment period not yet started

rl 4 FY20 RESULTS PRESENTATION
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RECOGNITION OF TIKEHAU CAPITAL’S ESG EFFORTS BY
RATING AGENCIES

SUSTAINALYTICS

a Morningstar company

Investor

Amundi

Schroders

Partners Group

Ashmore

Eurazeo

Jupiter
ICG
KKR
Apollo

Carlyle
EQT
Ares

Blackstone

1)

Tikehau Capital ranks #4
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ISS GOVERNANCE > Bloomberg

ESG DISCLOSURE

EQT Eurazeo
i e e R Jupter
DWS Amundi
LionTrust Schroders
Amundi T Brookfield | )
Wendel VIO T 30
Ninety One Ashmore
Eurazeo ICG
Schroders Wendel
Partners Group
Investor
Investor
Partners Gro.u'p DWS
Patrizia Carlyle
Jupiter Patrizia
Ashmore KKR
Brookfield AM Hamilton Lane
KKR Ares
Ares EQT
Apollo Apollo
Blackstone
Tikehau Capital ranks #2 ® Tikehau Capital ranks #7 (2

(1) The ISS Governance quality score indicates a company’s governance risk. Tikehau Capital is not yet part of the ISS ESG corporate rating universe
(2)  Bloomberg ESG disclosure score compared to its peer group

12
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Operating review
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2020 growth drivers

Scale up vintages of

flagship / existing funds
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Enhance offering through

new strategies

14



€@ SCALE UP VINTAGES OF FLAGSHIP AND EXISTING FUNDS

2020 was a combination of successor funds fundraising for the Group’s private debt strategies
and successful fundraising for the Group’s first major private equity funds

Launch of
€661m of AuM at 31 Dec. 20

Launch of
€200m of AuM at 31 Dec. 20
(warehousing phase)

Tikehau Capital selected

to manage
€114m of AuM at 31 Dec. 20

Vl { ) FY20 RESULTS PRESENTATION
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Final closing for
>€1bn raised as at Feb 12t 2021

IabeIReIance®

Final closing of
€375m of AuM at 31 Dec. 20

)

labelRelance

Continued fundraising

for
€534m of AuM at 31 Dec. 20
Final closing to be completed in
2021

Launch of
Fixed income successor fund of
Tikehau 2022

Final closing of
€755m of AuM at 31 Dec. 20

15



@ MORE THAN €1BN RAISED FOR T2

Link to T2 video

Launched in 2018, Tikehau Capital’s first private equity fund dedicated
to energy transition attracted more than €1bn of capital.

€lbn+ €440m c.160 46% 2

raised for the already invested in SMEs ~ LPs committed

of international labels
T2 strategy focused on the energy in the LPs (Relance and
transition sector T2 strategy Tibi labels)

Top-tier investors 6 companies have been financed so far

of which
\A/
Ay EUROGROUP /7 M\
« < dMmarenco LAMINATIONS \
- NYCERS i \CNSO
NYC EMPLOYEES’ ‘ v ‘
TOTAL R TorarEat RETIREMENT SYSTEM
\/
- EUROPEAN AA
bpi — INVESTMENT Banca
-— FUND March
rl ¥ FY20 RESULTS PRESENTATION
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© ENHANCE OFFERING THROUGH NEW STRATEGIES

In 2020, the Group launched two new private debt funds and committed a substantial part of its
balance sheet to support these funds, in line with its strategy of alignment of interests

Tikehau Capital selected to manage an Launch of Launch of

€150m entrusted by a French
institutional investor $105m™ of AuM at 31 Dec. 20 €95m of AuM at 31 Dec. 20

(1)  Representing €86m

R > ) FY20 RESULTS PRESENTATION
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PAST ACQUISITIONS ARE SCALING UP

The Group’s selective external growth approach led to the integration of a new and complementary
asset class in 2020, while further developing past acquisitions

Acquisition of Continued fundraising Successful capital increase of Transformative year for
momentum for

4t vintage of aerospace fund
$685m( of AuM at 31 Dec. 20 €6.7bn of AuM at 31 Dec. 20 €720m of AuM at 31 Dec. 20 c.€750m of AuM at 31 Dec. 20

Brienne lll (cybersecurity)
c.€100m of AuM at 31 Dec. 20

(1) Representing €659m

R > ) FY20 RESULTS PRESENTATION
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© MAJOR STEP FORWARD FOR ACE CAPITAL PARTNERS

Ace Capital Partners was selected to exclusively manage a private equity fund to support the
aerospace industry. Launched in July 2020, this fund is targeting >€1bn of total size.

€lbn c.€750m €230m 1 Strong
pipeline of
of target size of AuM at committed by Investment to date .
31 December 2020 Tikehau Capital mvestments
Top-tier investors 1 investment to date
of which
AIRBUS THALES \/
DASSAULT & AR I E S
% AVIATION S SAFRAN A ~— ALLIANCE
bpi X CAPITAL PARTNERS

CREDIT AGRICOLE

E]
—

Liberté « Egalité « Fraternité
REPUBLIQUE FRANCAISE
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O October 2020
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CONTINUED DIVERSIFICATION AND
INTERNATIONALIZATION OF OUR CLIENT BASE

Clients by geography

34% of AuM from international investors

34%
32%
9.3
% of AM AuM 25% 7.5
2.1
2016 2019 2020

€9.3bn 40%

(+45% 2016-20 CAGR)

of AuM from international
investors Sofidy)

of third-party NNM from

rl 4 FY20 RESULTS PRESENTATION
\ Tikehau Capital

international investors (excl.

Clients by category

m Tikehau Capital group

m Family offices & Private

€2 7 . 4 b n clients

AM AuM

H Banks and other
at 31.12.20 distributors

m Asset Managers &
Institutionals

Other

Ongoing initiatives to
A highly address the retail & private
diversified investor base clients (Banca March,
Fideuram, etc.)

(1) Including corporate groups, funds of funds and foundations
(2) Including commitments by Tikehau Capital and its subsidiaries 20



A RELEVANT PLATFORM TO ADDRESS PRIVATE CLIENTS

A wide range of
solutions already
available to private
investors

Tikehau Capital
will keep moving
forward

Recent initiatives

2019: dedicated
homunity®  mandate with

€I FIDEURAM

INTESA SANPAOLO PRIVATE BANKING

O

Mandates
and feeders Unit-linked

distributed investment
through solutions
private banks

2020: ELTIF
with
v

AA

Banca
March

Digital /
Fintech

hornunity®

A 4

Multi-asset initiatives

A

(1) “Société civile de Placement Immobilier” (Real estate investment vehicle)

4 D FY20 RESULTS PRESENTATION
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SOLID RAMP-UP OF THE GROUP’S PRESENCE IN ASIA

3 offices (Singapore, Seoul, Tokyo) totalling 19 FTE
Asia focused investment activity in CMS and private equity
Currently fundraising Asian opportunities fund focused on co-investment and fund investment
of AuM managed : . . :
from Asia® Expanding PE footprint through addition of PE secondary practice

—  Current exclusive negotiation to partner with a local platform

@ First @ First

Opening of the becomes Opening of the in TKO’s Opening of the in TKO’s direct
office shareholder office Direct Lending funds office lending funds

Acquisition of Entry’/ of CDL as Capital increase of  Launch of a
@ S srllareholder practice
Alliance with

®

(1)  City Developments Limited (CDL) is a leading Singapore-listed real estate operating company with a global network spanning 103
4 ) locations in 29 countries and regions
FY'ZO RESULT'S PRESENTATION (2)  Includes AuM managed from the Tikehau Capital’s Asian operations, AuM coming from Asian investor-clients in funds managed
Tikehau Capital outside the region, and IREIT Global 22



TIKEHAU CAPITAL ACCELERATES IN NORTH AMERICA

2018

2019

2020

I

FY20 RESULTS PRESENTATION
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Opening of the New York office

40+ investments / M&A opportunities
screened since Jan. 2019

Equity roadshow for TKO right issue

Integration of US High Yield expertise

Acquisition of Star America
— Launch and first closing of the TPDS strategy

Significant commitments from top-tier LPs
(THA and City of Montreal in TDL V, NYC in T2)

Strategic partnership with Nuveen
and Churchill Asset Management

American strategies.

$1bn+ 400+

of AuM managed from Prospects
North America covered since 2018

20+ $350m

TKO balance sheet
Commitments
in North America

LPs have committed
in the Group’s strategies

Major North-American LPs

Ville de
NICERS Montréal &3

RETIREMENT SYSTEM

D TIAA y | olligo"dgnse FTQ

(1) Includes AuM managed from the Tikehau Capital’s North American operations (New York office and Star America), AuM coming from North
American investor-clients in funds managed outside the US, and co-investments made through the Group’s direct investment portfolio in North 23



CORPORATE CULTURE IS KEY

Get Out Of Your
Comfort Zone

Think Big Keep Things Simple

Be On The Ball Create, Don’t Compete Raise The Standards

Think Profitability Be Contrarian First Always Say Yes

Vl 4 FY20 RESULTS PRESENTATION
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EXAMPLES OF 2020 ACHIEVEMENTS

Launch of T2, Energy
Transition Strategy in
Private Equity

rl 4 FY20 RESULTS PRESENTATION
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Launch of Tikehau
Impact Lending

AN

( Create, Don’t Compete

A 4

Launch of Tikehau
Private Debt
Secondaries

Launch of 1st SPAC
with top-tier
SPONSOTS

25
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Fundraising and Assets under Management
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STRONG ASSET MANAGEMENT AUM PROGRESSION @

+15.7% AM AuM growth in 2020 driven by continued high level of net new money

""""""""""""""""""""""""""""" +185.7% oy
___________________________ v
1.2 28.5
27.4
+0.6
+0.0
23.6
Close to record-
highs, despite the
unprecedented
global context
o
AM AuM Net New Money Distributions Market effect Change in scope AM AuM Direct Investments Group AuM
(31-Dec-19) (31-Dec-20) (31-Dec-20)

Vl 4 FY20 RESULTS PRESENTATION
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FUNDRAISING CLOSE TO HISTORICAL HIGHS IN 2020 @

Asset Management NNM exceeds €4bn for the 3" year in a row , an outstanding performance
given the unprecedented global disruptions linked to the Covid-19 pandemic.

€15.7bn of cumulative AM Net New Money since 2017

4.3 41 4 92
(o)
3. 1 PE
N
[
)
cms
2017 2018 2019 2020
rl 4 FY20 RESULTS PRESENTATION
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All asset classes contributed to the
performance

Private Equity leads NNM for the
first time in 2020

Demonstrates LPS’ confidence in
Tikehau Capital

The Group continues to rebalance
its business mix

28



SOLID AUM GROWTH IN EACH ASSET CLASS

Private Debt
€bn
8.6
31-Dec-19 31-Dec-20
Private Equity
€bn
2.0
31-Dec-19 31-Dec-20
Vl 4 FY20 RESULTS PRESENTATION
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Real Assets
€bn
o .
9.2
31-Dec-19 31-Dec-20
Capital Markets Strategies
€bn

4.2

31-Dec-19 31-Dec-20

3.8

29
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Fund deployment
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CAUTIOUS AND SELECTIVE DEPLOYMENT IN AN @
UNPRECEDENTED BACKDROP

£2.8bn deployed by Tikehau Capital’s closed-end funds in 2020, with an acceleration in H2

3.6
2020/2019 evolution mainly linked
24 to an atypical H1, given the context
2.2
Overall 2020 deployment level in
Ho line with 3-year average of €2.8bn
ESG criteria fully integrated in the
s - selection process
W
2017 2018 2019 o 2020
rivate
Equity Private € 6 . 2 b 1
Split by Debt
asset class of dry powder within
AM funds
4 v FY20 RESULTS PRESENTATION
l\ Tikehau Capital 31



TIKEHAU CAPITAL DEPLOYMENT

Screening and execution in FY20 show maintained high selectivity

Real Assets team®
Private Debt team® (including Sofidy) Private Equity team

391 screened deals 2,642 screened deals 747 screened deals
W

22 closed 52 closed 39 closed
deals® deals® deals
Selectivity /
et e 94.4% 98.0% 94.8%

Only relates to Direct Lending activities

Closed deals exclude follow-ons

Calculated as 1 - (total closed deals / total screened deals)

2,642 screened deals in 2020, of which ¢.2,420 performed by Sofidy’s Real Assets investment team
Only relates to Sofidy and Star America deals

GENCISIC

Vl 4 FY20 RESULTS PRESENTATION
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SECTORIAL EXPOSURE WITHIN TIKEHAU CAPITAL FUNDS

Low exposure to sectors most-impacted by the pandemic

Capital Equipment

Business Services  2.6% 01 ation & Building
3.2% .
2.2%
High tegh;(r;dustries Finance
, e 1.5%
Banking '
4.1% ‘ A Beverage & Food
Healthcare & Pharma Aerospace & Defense
4.7% 1.4%

.9
_______________________ Retail
__________________ 1.9%

€ 2 7 4b n Sectors most

impacted by Covid Automotive

1.4%

8.1%
AM AuM at Vedia &
31 Dec. 2020 e Advertising
Dry powder .~ T 2.0%
226% L T
_________________________ Hotel, Gaming
& Leisure
1.3%
Real Estate
33.9%
Vl 4 FY20 RESULTS PRESENTATION
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FUNDS PERFORMANCE IN DIRECT LENDING

Portfolio actions in 2020
- Direct Lending | Direct Lending | Direct Lending | Direct Lending
|(1) 12 1l \%

Fund size €85m €134m €610m €2.1bn 1) Close contact with portfolio
Inception 2010 2012 2014 2017 companies
, o Current: 6 / Current: 13/ Current: 53/
# investments Exited: 13 e < Eitad 21 Eyited: O Regglar assesgment of short—.and
o medium-term impacts on business
Average inv. Size €18.8m €21.3m €21.8m €30.0m models

oS IRl el 9.1% 16.7% 10.4% 12.5%
exited transactions :
Focus on cash preservation and

cost control

Diversified sector exposure in TDL III & TDL IV . .
When needed, implementation of

Consumer High Tech

Automotive Retail ) Forest Product ) - Retail Transportation e H R
d
e wpaper nUSties . specific measures to create liquidity
Finance Construction &
Beverags & Building buffers
R s state-backed loans

S

Real Estate services
Healthcare & H
Hotel, Garming TDL III C(ér;sC:Jdrzer o —  covenant waivers
& Leisure TDL IV .
— Interest postponement, etc.
Healthcare & Beverage &
Chemicals Pharma food
Environmental .
Insurance Industries Busujess
High Tech services
industries f
Aerospace & Capital
Defense Busliess Consymer Equipment  Hotel, Qaming IRSuEEE
services services & Leisure
(1) Tikehau Situations Spéciales Il
4 v FY20 RESULTS PRESENTATION (2)  Tikehau Preferred Capital
\ Tikeh Capital (8  Fund size corresponds to TDL IV fund and associated vehicles and SMAs, whereas credit statistics relate to the TDL IV flagship fund
wrenau aplm Actual retuns will be substantially lower on a net basis. Past performance is not indicative of future results 34



FUNDS PERFORMANCE IN REAL ESTATE

Solid performance for Sofidy’s main funds Snapshot on main Real Estate funds performance
ZIMMORENTE EAMO1 Tikehau Tikehau Tikehau Tikehau Tikehau
Real Estate | Real Estate Retail Logistics Real Estate
Fund type SCPI SCPI Il I Properties | Property | I
€3.4bn €1.7bn Fund size €273m €354m €132m €84m €100m
Diversified .
Strategy Largest cap. in Offices Inception 2016 2017 2014 2016 2014
France properties
) Sale & Sale & Sale & Sale &
Creation date 1988 1987 S Lease-back  Lease-back  Lease-back Asset Lonse.
9y / assets / assets / assets conversion back
2020 perf (%) 4.42% 4.80% conversion  conversion  conversion
\J \J .
IRR since 0.46% 8.78% Tenant ~ S eDF ~ S EeDF Mc.Bricolage E'SIZZIZZZIFFlEF—-‘.%P.E.F-:I-i. >e/is

inception® (%)

Rent collection gxlijtlggliszgtsm’
90% 93%

rate (%)

Financial occup.
rate (%)

93% 93%

(1) As of 31 December 2020
(2) Total proceeds from exited assets compared to initial investment
Past performance is not indicative of future results

Vl 4 FY20 RESULTS PRESENTATION
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PRIVATE EQUITY TRACK RECORD

Track record of divestments: average multiple of 2.4x since 2012 @)

|—> Buyer: GIC

Jst | 2.4x

Buyer: Ardian @)
Tikehau
multiple Buyer: Hellman & Friedman Average

[
« s
Q c
A f
_ -
=
J
5.0x [ o)
oam 9 — ‘ )
by 9 B x B
g £ N 2 S —
£ e 5 S T © w ) c:
A3 @ E B 4 z g % n = o X s
3.3x ‘M 20 (¢ w1 E 8§ ¢ 4 ¢ § 8 w3
Z“"é'&*féﬁgﬁ ?‘z%ﬂs :
X £ . = e ) =0y
2.3x ‘90 PNy }&( % %t 6 ﬂk\\m\\\ S e «,,,5 == a:
0 ,j‘_z = E
&
: 1.5x z §
1.4x g 1.4x 2
(26 [ [ R <
1.0 - F=g
NN 3
0.3x

o
o
<

Aug-15/ Dec-13/ Mar-14/ Jun-12/ Sept-09/ Dec-13/ Jun-08/ Jui-13/ Jun-10/ Oct-14/ Sept-06/ Nov-07/ Apr-14/ May-08/ May-00/ Apr-14/ Dec-09/ Mar-09/ Nov-05/ Mar-11/ Sept-14/ Jun-08/ Jun-05/ May-08/ Dec-10/ Mar-11/ Dec-15/ Oct-12/
Dec-19  Dec-17  Jun-16  Apr-17 Dec-17  Nov-19  Ju-14  Aug-18 May-19 May-16  Feb-13 Feb-15  Oct-17  Feb-15  May-13  Jun-17  Dec-13  Feb-13 2015 Jun-13  Aug-17  Jan-13  Apr-13  Feb-13  Jan-17 Ju-18  May-18  Jun-17

) As at 31.12.2020

) Weighted average on amount invested

) Based on exchange rate $/€ on 06.05.2016

) Excluding earn-out

ast performance is not indicative of future results
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FUNDS PERFORMANCE IN FLAGSHIP CMS FUNDS

Fixed Income Funds Balanced & Equity Fund

Tikehau Credit Plus Tikehau SubFin Fund

Subordinated debt market in Flexible investments in Equities

Core Investment Grade fund Core High Yield Fund i i .
g core Eyropea}n financial 8 Fixed Income markets
institutions
AuM () AuM () AuM () AuM ()
Performance 2020 Performance 2020 Performance 2020 Performance 2020

(1)  Asat31.12.2020
Past performance is not indicative of future results
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OPERATING MODEL IN ASSET MANAGEMENT @

On-track to deliver strong bottom line growth

Strong fundraising, increasing fee-paying AuM base, and

Management fees . .
business mix improvement

(Operating Costs) Increased scalability with controlled opex growth

Fee-Related Earnings )
(FRE)

+

Strong FRE growth

Cautious P&L recognition, and shareholder-friendly allocation for
performance fees and carried interest

Net Operating Profit from

Asset( rﬁﬂggifﬁmem ) Profitability improvement embedded in TKO’s model

Vl 4 FY20 RESULTS PRESENTATION
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SIMPLIFIED CONSOLIDATED P&L

Actual

In €m 2019 2020 €m %
Management fees & other revenues 166.3 198.6 +32.8 +19.4%
Operating costs (116.3) (128.4) (12.7) +10.4% .
Fee Related Earnings (FRE) 50.0 70.2 +20.2 +40.4% ) FRE Margin up 5.3 pts
FRE margin 30.1% 35.3% +5.8pts
Realized Performance-related earnings (PRE) 8.5 6.3 2.2) ns
AM net operating profit (NOPAM) 58.5 76.4 +718.0 +30.7%
NOPAM margin 33.5% 37.83% +3.90t1s
Realized portfolio revenues 104.1 133.9 +29.8 +28.7% ) Portfolio resilience
Operating costs (" (78.0) (98.5) (20.6) +26.4%
Change in fair value (unrealized) 173.7 (49.0) (222.8) ns
Net result from associates (0.2) (1.2) (1.0)
Financial interests (33.3) (36.1) (2.7)
Derivative portfolio result - (286.5) (286.5) ) Risk management policy
Non-recurring items © (5.8) (3.8) +2.1
Tax (39.7) 58.6 +98.3
Minority interests (0.6) (0.5) +0.1 H12020 | H2 2020 |
Net result, Group share 178.7 (206.6) (385.3) ) (240.9) 34.3
Net result, Group share (excluding derivatives) 178.7 13.09 (165.7) (116.7) 129.7
(1) Investment activity operating costs include the remuneration of the General Partner for managing the Group, amounting to -€71m in 2020 (-€51m in 2019)

(2)  Non-recurring items in 2020 include in particular non-recurring share-based payments for -€2.3m (free shares charges (incl. social charges) of 01 December 2017 plan
(3) Restated for tax effects related to the derivative instruments
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ONGOING INCREASE IN FEE-PAYING AUM IN 2020 @

27.4

23.6

+17% +36%

fee-paying AuM growth 2017-2020 CAGR

@ in 2020 for fee-paying AUM

20.4

11.4
A 6%
85% 0
of AuM is fee-paying at of AuM in closed-end
31 December 2020 funds have duration
9.2 Stable level compared to above 3 years

c 2019
S
w

2017 2018 2019 2020

m Fee-paying AuM Future fee-paying and non fee-paying AuM
Vl \d FY20 RESULTS PRESENTATION (1) 2018 proforma (integrating full-year contribution of Sofidy and Ace Capital Partners)
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MANAGEMENT FEE RATE MAINTAINED AT A HIGH LEVEL @

+21 bps in management fee margin since 2017, reflecting the accretive evolution of
Tikehau Capital’s business mix towards higher fee-generating strategies

o

O
81
2017 2018"" 2019 2020

(1) 2018 proforma (integrating full-year contribution of Sofidy and Ace Capital Partners)

Vl 4 FY20 RESULTS PRESENTATION
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> 95% OF AM REVENUES COME FROM MANAGEMENT FEES

Management fees & others("
Performance fees & carried interests

125.8
o7.9
€
w
31-Dec-2017 31-Dec-2018
(proforma, incl. Sofidy & ACE)

(1) Include management fees, subscription fees, arrangement fees and other revenues

l ) FY20 RESULTS PRESENTATION
Tikehau Capital

174.8

31-Dec-2019

204.8

198.6
(97%)

31-Dec-2020

CAGR
2018 PF-2020

+28%

Asset Management
revenues
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€m

CONTINUED INCREASE IN AM PROFITABILITY

Strong ramp-up in NOPAM ) and NOPAM margin since 2015

2045

2016 2017

(1) Net Operating Profit from Asset Management Activities

(2) 2018 proforma (integrating full-year contribution of Sofidy and Ace Capital Partners)

1)

FY20 RESULTS PRESENTATION
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2018"

2019

/6.4

2020

Growth vs.
2019

+31%

NOPAM

+17%

AM net revenues
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STRONG NOPAM INCREASE PRIMARILY DUE TO FRE

CAGR CAGR
CAGR (2016-20) in FRE, well above industry average 2016-2020 2016-2022¢

| B

4.1

S
Lu) 0'8
e R 7/
2015 2016 2017 2018 ™ 2019 2020 2022

FRE target
mFRE PRE (realized)

01 ‘3
2 A

g ﬁ ll-yeal l of So f Jyr nd Ace Capital Partners)
P oup, Interme d C, al Group and EQT

rofor
f
l ) FY20 RESULTS PRESENTATION
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o T
B.3  seeeeeeesesessessennens /
70.2 ) +126% /
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FRE MARGIN TRENDS SIGNIFICANTLY UPWARDS @

Increased scalability and business mix improvement are driving FRE margin up
NOPAM margin, including realized PRE, structurally exceeds FRE margin

29.4% 30.1%

———————————

2015 2016 2017 o018 " 2019 2020

=O==FRE Margin NOPAM Margin
(11.2%)

(1) 2018 proforma (integrating full-year contribution of Sofidy and Ace Capital Partners)

4 D FY20 RESULTS PRESENTATION
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PERFORMANCE-RELATED EARNINGS POTENTIAL

%3./ in AuM eligible to carried interest since 2016

@ 11.2
8.6
6.8 Po [

4.0
3.0
5 PE
w
2016 2017 2018 2019 2020
€6.3bn €3.0bn
+25% yoy +10% yoy
AuM eligible to carried AuM eligible to carried
interests and currently interests, currently invested
invested and above hurdle rate
Vl ¥ FY20 RESULTS PRESENTATION
\ Tikehau Capital

Tikehau Capital’s approach to carried interest

» Shareholder-friendly allocation

» Cautious P&L recognition

» Material mid-term profitability driver
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LARGE VINTAGES OF OUR FLAGSHIP FUNDS ARE YOUNG @

9 of the Group’s 10 largest flagship funds eligible to carried interest have been launched since 2017

AuM at enad-
Dec 2020
P
1200
Still in fundraising

T
! :
800 : !

1
1
i !
! i
1 1
! :
400 : I
1 1
1
| !
! :
! i
0 ! :
Funa » TDLIII TDL IV TRE Il T2 TGE2 TREO | TSO Il TDLV AAP Star America !
(launch) »  (2014) (2017) (2017) (2018) (2018) (e018) ! (2019) (2020) (2020) Fund Il I
! (2020) !

B Private Debt Real Assets Private Equity
rl 4 FY20 RESULTS PRESENTATION
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INVESTMENT PORTFOLIO AS AT 31 DECEMBER 2020

Tikehau Capital is ahead on its objective for 2022 with 66% of the portfolio invested in its strategies

# of
investments

2,083 2,335 2,410
= « 2 investments > €50m
L €444m . 9 investments between €10m and €50m
Non-listed investments « 95 investments < €10m
?’fﬁé{ﬁé’fi&{lihi/géfhiéhié
i onciére Atlan

. Direct €379m DWS (vs. €189m at 31 December 2019)
InVGStm entS Listed investments Eurazeo

Capital Markets Strategies

Private Equity

Real Assets

Tikehau Capital
funds

Private Debt

31-Dec-2018 31-Dec-2019 31-Dec-2020

Vl 4 FY20 RESULTS PRESENTATION
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REALIZED INVESTMENT REVENUES IN 2020

+29% growth in realized investment revenues in 2020

133.9 133.9
104.1 47.0 Other™
82.4
DWS
89.0
69.8
TKO funds
e
w 12.6 15.0
2018 2019 2020 2020

m Realized capital gains m Dividends, coupons and distributions

(1) Including -€0.1m for Eurazeo

Vl 4 FY20 RESULTS PRESENTATION
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Growth vs.
2019

+29%

Realized investment revenues

+9%

Dividends, coupons and
distribution

+144%

Realized capital gains
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TOTAL INVESTMENT PORTFOLIO REVENUE

~  Major systemic crisis was probable
at end-Q1 2020, leading the Group
to take action to protect its
investment portfolio

238.5 ~  Implementation of derivative
instruments was part of the Group’s
risk management policy

10.0 L = Derivatives instruments played out
negatively in 2020, from Q2 to Q4,
T due to massive central banks
Implementation interventions
(286.5) (287.5) of derivatives (286.5)
instruments )

» Impact from such instruments offset
positive unrealized change in fair
value over the same period

2020
= 100% of the positions related to the
Q1 2020 Q2-Q4 2020 financial instruments were unwound.
Costs of €71.5m on the 2021 P&L
I Dividends, coupons, distributions  [Jj Realized change in fair value Unrealized change in fair value | | Impact from derivatives
rl ¥ FY20 RESULTS PRESENTATION
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CONSOLIDATED BALANCE SHEET

Very solid financial structure, supporting the Group’s strategy

credit rating confirmed by Fitch Ratings to Tikehau Capital in January 2021
Robust equity structure supporting the

Investment portfolio 2,410 2,335 +75
Cash & cash equivalents'” 845 1,307 (462)
Other current & non-current assets 764 699 +65
Lot cec s i tlilS il (823) Shareholders’ Equity Level of cash®
Shareholders' equity - Group share 2,797 3,139 (342)
Minority interests 7 7 -
Total Group shareholders’ equity 2,804 3,146 (342)
Financial debt 999 997 +2
Other current & non-current liabilities 216 198 (18)
Total liabilities 4,018 4,341 (323) Undrawn facilities Level of financial debt
Gearing” 36% 32% +4pts
Undrawn committed racilities 500 500 -

(1) Cash and cash equivalents and cash management financial assets of €747.3m and security deposit and margin calls relating to the portfolio derivative instruments of €97.7m
(2)  Gearing = Total financial debt / Group share shareholders’ equity

R > ) FY20 RESULTS PRESENTATION
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CONFIRMATION OF THE GROUP’S GUIDANCE

Tikehau Capital is on track to deliver its targets

>€35bn of total AuM by 2022
>€100mom of Fee-Related Earnings by 2022

6 5 750/ of iInvestment portfolio comprised of investments
=/9/0 within Tikehau Capital funds

10 1 50/ run rate return on capital invested by the Group in
B 0 its own funds

Note: (1) Net operating profit for Asset Management activities (NOPAM) excluding performance fees and carried interests
L) e o rESENTATON
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2021 FUNDRAISING PRIORITIES

Tikehau Direct Ace Aero Partenaires  Ongoing fundraising  Ongoing fundraising
Lending V for Sofidy for existing funds
Brienne lli
CLO VI Star America High Yield Impact
Tikehau Special Infrastructure Fund |l fund
Tikehau Private Debt Opportunities |l
Secondaries Club-deals

Tikehau Impact
Lending

Vl 4 ) FY20 RESULTS PRESENTATION
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TIKEHAU CAPITAL IS STARTING 2021 IN A STRONG POSITION

Experienced, committed and diverse team

» 594 employees from 26 different nationalities

Our team

Strong focus on inclusion and gender equality (41% of women within the Group)
»  Diversity initiatives (partnerships with associations, employee training and awareness)

A multi-local footprint, in 12 countries, with new additions

r The successful integration of Star America Infrastructure Partners
» The recent opening of a new office opening in Germany
r The upcoming launch of a private equity secondary business in Asia

Strong and liquid balance sheet, with €2.8bn of equity and limited debt

Our balance » Keep investing in our funds alongside our investor-clients
Sheet »  Complete targeted and accretive acquisitions
» Launch new high-growth initiatives, such as a first SPAC' announced in 2021

1 Special Purpose Acquisition Company

Vl 4 FY20 RESULTS PRESENTATION
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LAUNCH OF A SPAC FOCUSED ON THE EUROPEAN
FINANCIAL SERVICES SECTOR

% rl( ) Key investment themes

FINANCIERE AGACHE

Tikehau Capital joins forces with Financiere Agache,
Jean-Pierre Mustier and Diego de Giorgi to sponsor
a SPAC focused on the European financial services sector

o

== ) Asset management platforms

The 4 sponsors will invest a minimum of 10% of the initial
amount raised and enter into a substantial forward purchase
agreement

Innovative financial technology firms

Insurance and insurance-related services

(lo) (@

SPACs: a natural extension of Tikehau Capital’s existing
investment expertise

e

2

Diversified financial services companies
Leveraging on Tikehau Capital’s global network, origination

capacity and strong equity base

Vl 4 ) FY20 RESULTS PRESENTATION
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TIKEHAU CAPITAL VALUATION FRAMEWORK

€35 per share

€17 per share

€2.5bn

€18 per share

Fee-Related Balance sheet Floor valuation Performance-Related Fair value
earnings portfolio earnings

of value in
2022 FRE target investment portfolio minus the medium term
net debt at 31 Dec. 2020 Pure
FRE multiple P/B multiple no costs attached

Vl \ & ) FY20 RESULTS PRESENTATION (1)  Based on recent sell-side analysts’ research reports
\ Tikehau Capital
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Q)
—
O
%
%
2
~<

Asset Management

Capital Markets Strategies

Direct Lending

Fee-Related Earnings

Net Operating Profit from Asset Management
Net New Money
Private Equity

Private Debt

Performance-Related Earnings

Real Assets
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A GROWING PAN-EUROPEAN DIVERSIFIED ASSET @
MANAGEMENT AND INVESTMENT FIRM

’ Founded in [POin

Recurring and predictable
revenues

Scalable platform

Access to complementary
asset classes

Figures as at 31.12.2020

Vl 4 ) FY20 RESULTS PRESENTATION
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of AuM of shareholders’ countries employees

equity

Asset
Management
activity

Investment
activity

A double exposure to alternative asset classes

Strong shareholders’ equity
supporting the alignment of
interests between shareholders,
investor-clients and
management

Increasing exposure to our own
strategies to:

Support growth of the Asset
Management activity

Benefit from returns generated
by our funds
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GROUP AUM | OVERVIEW BY ASSET CLASS

€28.5bn of Group AuM at end-December 2020

- Capital : Direct
Private Private AM Group
+ + + f = s + =
@) Debt @ (3) S’l’r'::‘;;fzs [4) Equity activities Investments AUM

AuM

35 27.4 28.5
4.2 1.2
' 0.9

]
10.3 0.2

9.3
0.7
<
o)
w
£
Private Debt Real Assets Capital Markets Private Equity AM Perimeter Direct Investments Total AuM
Strategies
[ Tikehau Capital investments (drawn and undrawn) in its own strategies
B Third-Party investments (drawn and undrawn)
rl 7 FY20 RESULTS PRESENTATION
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GROUP AUM BY ASSET CLASS

+10.5% yoy growth (+€2.7bn)

Group AuM breakdown at end-December 2020

Direct Investments,

...
"y
.

Asset Management: €27.4bn of AuM at end-Dec. 2020
**.. Private Debt, +€3.7bn (+15.7%) vs. Dec. 2019
} +€1.4bn (+5.6%) vs. Sept. 2020
€6.2bn of dry powder within AM funds

Capital Markets R 4
Strategies, ‘
€4.2bn

€28.5bn

of Group AuM

Private Equity,: at end-Dec. 2020

€3.5bn
+10.5% vs. Dec. 19

+4.7% vs. Sept. 20 Direct Investments: €1.2bn of AuM at end-Dec. 2020
Compared to €2.2bn as of Dec. 2019 and €1.3bn at
end-September 2020
Change mainly due to new commitments made in
Real Assets, ""*ssuv.. .. .ieee TKO funds amounting to €667m over the year
€10.3bn
rl ¥ FY20 RESULTS PRESENTATION
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AM NET NEW MONEY LEVEL CLOS

€4.2bn of net new money in FY20, of which 40% raised in

Asset management fundraising by

ETO HISTORICAL HIGH

Private Equity

quarter, and asset class

06 1.6 Z L 15 1.6 Z
% - Bl

«— 2019

» Fundraising by asset class (€m and % of total fundraising)

1,578 341 4,185
I
38% 8%
906
1,360
32%
Private Real Assets  Private Capital FY20
Debt Equity Markets  fundraising
Strategies

Favourable business mix evolution in Asset Management AuM over the last twelve months

37%
+15.7%

-
)

o . €23.6bn

at 31/12/2019

13

39%

FY20 RESULTS PRESENTATION
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I

34%
B Private Debt

15% .
%
' €27.4bn

at 31/12/2020
38%

Real Assets

B Private Equity

B Capital Markets Strategies
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STRONG COMPOUNDING EFFECT OF TIKEHAU CAPITAL
INVESTMENTS IN ITS OWN FUNDS

AuM breakdown between 3 party investors and TKO

m Third Party AuM m TKO commitments

20.4 2.0

27.4
Undrawn
€1.0bn

23.6 . .

’ €1.6bn

o
S
. o
.....
.........

<
o)
w
£
31-Dec-18 31-Dec-19 31-Dec-20 [ Private Equity [l Private Debt Real Assets
B Capital Markets Strategies
Vl 7 FY20 RESULTS PRESENTATION
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MANAGEMENT FEE RATE BY STRATEGY

In bps 2017 2018 publ. 2018 PF 2019

Real assets 86 69 93 110 96
Private debt 79 70 70 73 76
Capital markets strategies 48 58 58 53 60
Private equity >150 >150 >150 >150 >150
Management fees” 71 69 81 92 92
Performance-related fees 5 3 2 5 3
Total weighted average fee-rate® 76 73 83 97 95

(1)  AM fees include management fees, subscription fees, arrangement fees and other revenues, net of distribution fees
(2)  Implied fee rates are calculated based on average fee-paying AuM

R > ) FY20 RESULTS PRESENTATION
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FEE-PAYING AUM ANALYSIS FY-2020

High fee-paying base, with long duration on closed-ended funds

AuM breakdown (AM activities)

FY-2020

4%
11%

O

€27.4bn

AuM

85%

m Fee-paying ® Future fee-paying = Non-fee paying

.......................................

Fee-paying +1 pt
: 85% iV vs.31Dec. 2019
Vl 4 FY20 RESULTS PRESENTATION
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Fee-paying AuM by duration

FY-2020

€23.2bn
fee-paying
AuM

3%
Capital markets strategies = Permanent
® 7 years or more Less than 3 years
= 3 to 6 years Funds managed by Sofidy

96% of AuM in closed-ended funds
have durations above 3 years




FOCUS ON TKO FUNDS

Increasing contribution of dividends, coupons and distributions in TKO funds revenues

+18% growth in realized revenue contribution of TKO funds to Investment revenues (€m)

S7.7

0
57.7 g7o +10%
88.5 vs. 2019

69.8

Other invest.

} > +18%

TKO funds vs. 2019

8.6
2020 //% (17.8) // 2018 2019 2020
[ Dividends, coupons, distributions [l Realized change in fair value 77 Unrealized change in fair value
Vl ' FY20 RESULTS PRESENTATION
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DIRECT INVESTMENTS AUM EVOLUTION

2,173
(667)
49 1,180
Direct (286)
Investments
AuM G (4] ®
€m
31/12/2019 New Dividends Market effects  Fin. Instruments Others 31/12/2020
commitments
in TKO funds

© New commitments in Tikehau Capital’s funds, as per the Group’s strategy of alignment of interests
(including €230m of balance sheet commitments in the aerospace fund, €60m in TDL V, €85m in
TPDS)

Dividend distribution of €84m in Q2 (including ordinary dividend of €0.50 per share)
Realized and unrealized market effects on the Group’s direct investment portfolio

@ Negative impacts related to the financial instruments implemented by the Group as part of its risk
management policy in a highly volatile and uncertain market environment

©® Other items including financial expense, operating cash flow, etc.
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