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Mutares real rationale at closing in November 2017
Donges SteelTec was a great fit to our investment strategy
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Reputable Japanese seller opens new potential M&A market
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The Story

Mutares strategy after 100-day plan
Mutares clearly outlined the steps to kickstart Donges’ growth

The strategy after our first 100 days evaluation was based on 4 pillars of success:
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l.
Market

Use the market
conditions on Steel
Bridges in Germany
and boost the sales of
road bridges and enter
the market of railway
bridges for the first
time after 5 years.

(=P

Differentiation
Extend the footprint
more  internationally
with a Western
European focus being
able to sell know-how
and value rather than
price sensitive
products.

Diversification
Enlarge sales close to
core business and
mitigate risk by add-on
acquisitions  outside
the project business
especially in roof and
facade systems.

V.

Products
Extend offering from
steel structures into a
system provider for
complete envelope
solutions including roof
and facade products.



The Story

Donges Group‘s growth strategy

Donges followed Mutares’ buy-and-build strategy and developed into a unique group
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Acquisition from  Acquisition from
MHPS Europe Tata Steel Europe

Acquisition from
Intera Fund OY

= Steel bridges = Tailormade = Glass fagade
and steel aluminum roof & solutions
construction facade systems

= Steel bridges &

= Management of steel construction

= |nternational

structural steel leading = Specialized in
engineering manufacturer design, engine-
projects eering and
construction
Focus: Focus: Focus:
Germany International Finland, Sweden

*Subject to merger control

Acquisition from
private owner

= Supplier of flat
roofing systems

= Roofing
membranes

= Lighting systems
= Acid protection

Focus:
International

Acquisition from
Metsa Group

= Knowhow in
Nordic wood
processing

= Complete range
of wood products
for garden, clad-
ding, paneling

Focus:
France

Acquisition from
SSAB Corp.

= Steel bridges
and steel
construction

= Specialized in
design,
engineering and
construction

Focus:
Nordics, parts of
Eastern Europe

DONGES
GROUP
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Donges product portfolio
Roofs, fagcade and bridges form the core products of Donges
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The Story

Donges product portfolio
Donges operates 6 different brands within its core competences
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Product Description Materials Brands
CUStomer-SpeCifIC DA(H-TECHNDLDGIE
Roofs aluminum roofs and ﬁ G
membrane roof systems Aluminum. membranes Kalzip
Unique fagade systems 5 4 NORMEK
Facade and glass facade ﬁ E KalZ:
solutions P
Aluminum, glass, wood
Donges serves various 4) NORMEK
Construction markets with its ﬁ Donges
construction, e.g. steel -'E' “'T'fh
construction, and bridges Steel rNUUKKI

(Building Systems)
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Our Case
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Outstanding growth story was created in 2018/19
Since inception, the company grew at a CAGR of 147%

Revenues!in mEUR

41
2017

2018

2019e12

1) Unconsolidated group figures
2) Forward looking statement based on current estimates and assumptions by management
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CAGR +147%

251

1.

Mutares operational excellence comprised
entire company:

Reshape the organisation with lean leadership
structure

Empower responsibility, trust and positive
outlook in the organisation

Reposition products in market and price
segment

Improve operational efficiency in manufacturing
Improve supply chain operations

Improve footprint to avoid overhead cost and
lean the internal processes

Mutares M&A and Consulting support
throughout complete lifecycle
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How customers benefit from Donges Group synergies
Realized and potential projects combining products and services
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Novatron Tampere Finland Logistics Center Germany Red Bull Arena Germany Airport expansion Qatar
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EUR 419 swm=c  EUR 040 @FpT thd 1Q20 @FDT thd 1Q20  promvex
290k — . 59k — . Donges Donges
ORDER START OF ORDER START OF ORDER EXPECTED ORDER EXPECTED 2FDT
VALUE PROD. VALUE PROD. VALUE DECISION VALUE DECISION _“
= Order acquired in Sep 19 = Kalzip won a project in = Kalzip established contact = Due to political tensions, all
= Project combining glass Libeck. Usually, the with architect, but due to UAE competitors out of
structure (Normek) and installation partner decides greenroof being requested, bidding process
FC Facade (Kalzip) about roof lights FDT’s product Rhepanol = 4 companies involved:
= Production of the facade = Thanks to Donges Group found as being more Donges SteelTec for steel
to be done at Normek sales, customer decided suitable work, Kalzip for roof, FDT
to buy from Donges’ brand = Donges SteelTec as for membrane, Normek for
FDT instead of his potential supplier for steel packages/curtain wall
preferred supplier removable stands

A 4
Donges Group

= Provides one-stop solutions for customers
= Offers weight- and cost-optimized solutions by common design of products
= Operates internationally with a strong global footprint
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How Donges Group and shareholders benefit from synergies
Existing products will penetrate existing sales channels for common growth

Estimated synergies "The build-up of Donges Group in

less than 2 years was the most smart,

Sales > EUR 10.0m efficient and best-in-class movement
in the industry | have seen in the last
EBITDA > EUR 3.0m 15 years. | am proud that | am leading
) such a great journey.”
Exit multiple 5,0x Peter Brechtelsbauer
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Target shar.eholder > EUR 15.0m i I
value creation 1LY
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] "When Mutares bought us, we were

Ve At sceptical about our future. Today, we

) o s { e _&.,,,L,’, ' know that it was the best that could
i . (8L Rk S happen to us. We continue our great

i R A . . .
: i company history and for the first time
in years, our people experience again
success.”

Ercan Kaya
Chair of Donges Group Works Council
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Outlook

Donges group poised for accelerated growth
A great year 2020 is ahead for Donges Group!

Market Footprint
1
6 ® >3065

Brands mEUR

z

Production sites Adjusted EBITDA

Percent

Plants

All estimations and figures including Ruukki (subject to merger control)

Workforce planned

G% >1,250

employees

Shared experience

>400

Years
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As part of Mutares, Donges Group contributes in four ways
Since acquisition, Donges Group already contributed significantly to Mutares’ success

Four different streams of revenues to Mutares

\/Consulting fees during
repositioning program and
business development phase

\/ Dividend contribution after
repositioning has been
accomplished

Exit proceeds after
the successful sale of a
portfolio company

\/ Other contribution such
as repayments of nominal
purchased vendor loans
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Create.Success.Together.
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Disclaimer

This document has been prepared by Donges Group and 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 Donges Group and 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. Donges
Group and Mutares SE & Co. KGaA do 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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