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Mutares has grown from EUR 6m to > EUR 1°000m in 11 years

Growing from a purely Munich based to a European group
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Today: European group with soon 6 offices
Extensive and regionally-oriented M&A network for deal sourcing
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Searching for hidden value gems
Who takes over a company like this?

Company characterized by:

= High level of intransparency

= Inefficient equipment utilization

- Complex product portfolio

- Product pricing with negative margins
- Lack of cooperation between functions
- Unhappy customers

-15% - Not optimally motivated staff
Revenue  EBITDA - Decreasing sales

lllustrative
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Mutares Mission: A+F as example for driving change for success
German producer for end-of-line packaging machines
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Acquisition rationale of Mutares

R e HQ in core market: German
Claims and loss of customers about late deliveries and WQ K P&L: High i dy e v
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S | Tl \ Strategic issues: Changes in management  /
I o . Operative issues:  Weak project management
Lack of cooperation between design, Strong brand: Solid client relationships v
production and project management WY I W W
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No clear purchasing strategy, sourcing focused on ! In€m
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Sales focusing on selling machines, unused sales
potential for higher share of service
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High share of value creation (engineering) taking place - -5
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MUTARES

Already 7 transactions in 2019, bid submitted for 8t transaction
Strategy of international hub of M&A offices delivering convincing results

Sales

Products

Type Seller

Portfolio

Segment

EUR 65m

Roof and facade
systems

Fund and private persons
Add -on
CD DONGES
GROUP

Engineering &
Technology

EUR 54m
Roofing membranes
Private person
Add -on
CD DONGES

GROUP

Engineering &
Technology

EUR 42m

Steel ropes and wires

Arcelor Mittal Europe

Platform

Trefil Union

Goods &
Services

EUR 38m

Cable harnesses and
connectors

Deren Group

Platform

PLATE

Automotive &
Mobility
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Already 7 transactions in 2019, bid submitted for 8t transaction
Strategy of international hub of M&A offices delivering convincing results

(é/—)'é EUR 65m EUR 110m EUR 130m EUR 250m

n

g Household plastic Safety, locking & joining Steel construction Logistics and

2 products systems solutions warehousing

b . , Fed. Austrian Railway
5 Wrede Holding Family SSAB Group (OBB)

g

> Platform Platform Add -on Potential new platform
o

g % DONGES

g keeeper (@ 2Roup LOGISTICS
é Goods & Automotive & Engineering & Goods &

&i)'g’ Services Mobility Technology Services

1) Subject to merger control; 2) Binding bid submitted, acceptance subject to seller's committees’ approvals 7
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Q-Logistics GmbH QLOGISTICS
Potential first transaction involving a state-owned company (OBB)

Details of binding offer Products and markets
=1 Potential new platform investment, transaction still » Transport: Groupage goods & charter (including
subject to approval by seller’s committees cross border services)
= Seller is state-owned Austrian Federal Railways (OBB) = Warehousing: Warehouses in strategic
= Q-Logistics with annual sales of ca. EUR 250m in ) locations in Austria
FY2018 and ca. 920 employees S = Clients in various industries, e.g. pharma, food
, . . - E and fast-moving consumer goods
= HQ and operations in Austria, plus a Czech subsidiary 2 g g
- . q)
= Core buglness _comprises transport, charter and ‘E’ F
warehousing services 2 B
=1 Deal rationale:
= Typical Mutares platform deal
= Significant value potential along value chain
= Strengthen Goods & Services segment
Locations Financials Target
in EURm - lllustrative -
250 .
[
|
Sales
2018A Sales EBITDA
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European group with international footprint

MUTARES

Currently, five Mutares offices and 13 portfolio companies with activities worldwide
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Value creation based on entrepreneurial approach
Strong links between M&A and consulting for a strategic and hands-on approach

Mission of Mutares:
Realize untapped value potential and help seller to focus on core activities and actively support
acquired companies to get back on track

Mutares

approach

10
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Operational value creation translates into sustainable dividends
2019 dividend yield of 11%; in last four years, a total of EUR 45.2m was payed out

Objective: High and sustainable dividend capacity
Since its foundation, Mutares let shareholders participate in the company’s success — like in
the previous years, also in 2020 payout of EUR 1 per share as objective

Dividend per share (in EUR)

Three sources of dividends: 1.00 1.00 1.00
- Market rate fees for [ 7]
consulting support | |
- Dividends from profitable 0.60 |
portfolio companies | |
- Extra upside: Proceeds from 0.35 | |
successful exits | |
||
Year of payout 2016 2017 2018 2019 2020e
Dividend payout
in MEUR 9.3 54 15.2 15.2 15.2
Dividend yieldV 3% 3% 6% 11%

1) Based on year-end share price of most recent ended FY 11
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Ambition for 2019 overshot, for 2020 keeping momentum is objective
Our objective is even more active portfolio management for sustained value creation

2019e 2020e
Dividend Ensure & prepare payout of EUR 1.00/share in 2020
Transactions 8 Buy- and sell-side P |

In 2019 acquired platforms resulted in ca. EUR 500m

Buyside: new platforms 5 additional annualized group sales

In 2019 acquired add-ons resulted in ca. EUR 250m

Buyside: new add-ons 3 :
new annualized sales

For 2019, optimization programs mainly on track
Operations/ Portfolio For 2020, expected successful realignment of platforms acquired in 2019
creating basis for more transaction activity

Organization
Consulting team Ensure readiness of organization for more M&A activity

Adapt M&A offices to market reach of Mutares and foster presence in relevant
M&A team

countries

12
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Summary
Mission: Realize untapped value potential

Mutares core competency is realizing untapped value potential
2019ytd with record number of acquisitions
Integrated approach of M&A and hands-on consulting is key value driver

Active life cycle management of portfolio is key value driver

S N SN KN LS

Dividend capacity and shareholder value are management objective

13



MUTARES
Disclaimer

This document has been prepared by Mutares SE & Co. KGaA solely for the use in this presentation.

The information contained in this document has not been independently verified. No representation or warranty -
whether expressed or implied — is made as to, and no reliance should be placed on, the fairness, accuracy,
completeness or correctness of the information or opinions contained therein. Neither the company nor any of its
affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss arising
from any use of this document or its content or otherwise arising in connection with this document.

This document does not constitute an offer or invitation to purchase or subscribe for any shares and neither this
document nor any part of it shall form the basis of, or be relied upon in connection with, any contract or commitment
whatsoever.

This document contains forward-looking statements that are based on current estimates and assumptions made by the
management of Mutares SE & Co. KGaA , and other information currently available to them. The words “anticipate,”
“assume,” “believe,” “estimate,” “expect,” “intend,” “may,” “plan,” “project,” “should” and similar expressions are used to
identify forward-looking statements. Various known and unknown risks, uncertainties and other factors could cause
actual results to differ materially from those contained in the forward-looking statements. Mutares SE & Co. KGaA does
not intend or assume any obligation to update any forward-looking statements. Any forward-looking statement speaks
only as of the date on which it is made and is based on numerous assumptions which may or may not prove to be
correct.

This presentation and its contents are confidential and are not for release, reproduction, publication or distribution, in
whole or in part, directly or indirectly, in or into or from the United States of America, Canada, Australia, Japan or any
jurisdiction where such distribution is unlawful. This presentation is not an offer or invitation to buy or sell securities in
any jurisdiction.

By accepting this document, you agree with the foregoing.
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