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Why MBB?
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Trends




MBB offers long-term succession solutions to SMEs

Family business
Founded in 1995 and family-owned for
the long term

Long-term focus

Long-term investment horizon without
intention to resell businesses

Capital markets
Extraordinary growth and value enhancement
potential on the capital markets

Sustainability
Entrepreneurial success through focus
on sustainable business models



MBB has clear value drivers

Value
Drivers
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Acquisition
of attractive long-term growth businesses

Sustainable organic growth
through strategic focus

Strategic add-on acquisitions
for further acceleration of growth

Capital markets expertise
for securing additional growth potential



MBB benefits from long-term trends

Lo rm
Trends

Energy transition

E-mobility

IT-security

Ecological solutions
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MBB thus continued its successful growth course in 2022 as well
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Friedrich Vorwerk has substantial growth prospects in the wake of the energy transition

VORWERK

Secure energy infrastructure for a succesful energy transition

Key highlights 2022

Revenue
368 329% (v
€m Growth Share
Profitability

13,6 %

EBITDA-margin

9,2 %

EBIT-margin

Order intake

370

Current developments

Focus on execution of LNG

infrastructure projects
to secure the German energy supply

Ramp-up of large electricity highways,
for example A-Nord

involving significant overhead capacities for
planning & engineering

Focus on securing critical HR-capacity
through excellent recruiting positioning and M&A

Outlook 2023

Revenue

in€m

368
>300

2022 2023
Outlook

Profitability

Outlook 2023 vs 2022 actuals

@ ©

EBITDA-margin EBIT-margin



Aumann continues e-mobility growth trajectory

Key highlights 2022

Revenue
0 24 %
215 34 % (2
€m Growth Share
Profitability Net liquidity

4.1 % >120

EBITDA-margin

Order intake

295 et 231

Total E-mobility

©@aumann

Sophisticated automation solutions for e-mobility

Current developments

Continued very strong momentum in
order intake
driven by e-mobility segment, in particular
battery applications

Incremental increase in profitability
due to high capacity utilization and strong
demand

Additional potential in the solar and
fuel cell sectors
opens up further growth areas

Outlook 2023

Revenue

in€m

>250
215

2022 2023
Outlook

Profitability

Outlook 2023

6-7 %

EBITDA-margin

MBB



DTS benefits from increased demand for IT-security

DTS
ITAG
Key highlights 2022 Current developments
Revenue
driven by increased risks in the wake of the
changed geopolitical security situation
€m Growth Share
through strong managed service business
Profitability

. especially the DTS-cockpit
EBITDA-margin

MBB

Outlook 2023

Revenue

in€m

109 > 100

2022 2023E

Profitability

EBITDA-margin



Delignit builds on successful fiscal year 2022 also in 2023

Delignit

Innovative load compartment protection systems for LCVs made from renewable raw materials

Key highlights 2022

Revenue

75 10%

€m Growth

Profitability

8,7 %

EBITDA-margin

8 %

Share

Current developments

Continuation of strong sales growth
driven by high demand from OEM customers
with significant pent-up demand

Recovery of profitability
through successful pass-through of cost increases
in series contracts in 2022

Successful series ramp-up for

equipment of new e-transporter
underscores excellent positioning in growing
e-mobility market

Outlook 2023

Revenue
in €m

88
75

2022 2023
Outlook

Profitability
Outlook 2023 vs 2022 actuals

S

EBITDA-margin

MBB



Hanke and CTF are affected by input price volatility

#) HANKE TISSUE

Tissue manufacturer with leading position in the
market for printed napkins

Price fluctuations for energy

and raw materials
cause price pressure despite high demand

Energy purchases have become a

key success factor
and weigh on profitability, especially in
the first half of the year

Revenue
2022 2023

70 (%) 66 %

€m Share Growth Outlook

Ve ==
CL 0
Leading one-stop-shop
of mattresses for online retailers

Weaker demand in

the mattress industry
leads to high competitive pressure
and declining capacity utilization

Modern production facilities

and a solid balance sheet
provide resilience in challenging market conditions

Revenue
2022 2023
-
37 w24 %
€m Share Growth Outlook

MBB
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The current interest rate environment favors MBB's position in the M&A market MBB

Rising interest rates
lead to increased borrowing costs and challenges in
raising capital for private equity firms

Equity-based financing with own funds
of MBB is significantly less affected by this than the
LBO models of other investors

Stronger competitive positioning
of MBB in acquisitions through greater flexibility and
speed in transactions with fair valuation

Exemplary case study LBO vs. equity financing
Company mit 10% profitability, LBO with 50% leverage*

Return

20% A
Starting at10% borrowing costs, the
leverage lever disappears completely in
this calculation example

10%

0% Interest rate
0% 10% 20%

50% LBO return o= e 100% equity return



While multiples of listed small-cap companies already fell last year, valuations of non-listed MBB
companies are only declining with a time lag

EV/EBITDA NTM forecast median - GER small-caps

Last 5 years

Public market multiples declined
to 7.4x EBITDA in the German small-cap segment,
which is significantly below the 5-year average

—
—
—
(]

Time lag in M&A market
until new valuation levels are reflected, as first the
number of transactions is decreasing

D]

> Gradual trend reversal

is now also slowly becoming noticeable in valuations in
the M&A market, with the number of restructuring
cases increasing

Time lag between
public and private

(3%

2018 2019 2020 2021 2022 2023



The DNA of our target companies

<

Financial profile

Established market
position

Sustainable profitability
that also forgives the
unexpected

Business model suitable
for Germany

Propects

Structurally and
sustainably growing
markets

Additional organic and
inorganic growth
prospects

il

<

MBB

<

Culture

Entrepreneurial culture

Sustainable corporate
culture with focus on
long-term value growth

Ambitious
management team
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MBB achieved strong revenue growth with double-digit EBITDA margin in 2022

Revenue Adj. EBITDA
@ @
896
680

2021 2022 2021 2022

in €m in €m



The updated revenue guidance was thus significantly exceeded

Revenue

G21%

896
>800
>740
Guidance |  Guidance Il Actuals
2022 2022 2022

in €m

Adj. EBITDA

>10% 10,3 %

O
w

Guidance Actuals
2022 2022

in €m



All three segments grew significantly in the last year

Revenue & adj. EBITDA

Service & Technological Consumer
Infrastructure Applications Goods

G
G25%)

477
359
313
250
107
68 67 72
K m: N

2021 2022 2021 2022 2021 2022
\@WERK ©aumann (#) HANKE TISSUE
DTS .. —
L‘ Delignit M

in €m



The consolidated balance sheet shows an equity ratio of 69% and liquidity of €513m

Balance sheet as of 31 December 2022

Non-current assets* *

1.122

1.122

Equity
Current assets** 314
Cash* 513
68 Financial debt
Thereof €336m €445m
net cash in MBB SE net cash o erens
284 Other liabilities
Assets Equity & liabilities

in €m



We are therefore proposing a dividend of €1.00 per share

Dividends in €-Cent per share

198
176
99
132
122 [ ] 88
66
61
5 99 100
25 -
50 M55 M%7 5ol 61l 66 6970
33 44

2006 2008 2010 2012 2014 2016 2018 2020 2023e

Share buyback ‘"I~

€13m

Planned dividend and already
repurchased shares in 2023

€163m

Dividends and buybacks
sind 2006



Growth continues in the first quarter, albeit with a slightly lower margin

Revenue

201
172

Q1/22 Q1/23

in €m

Adj. EBITDA

1 14

Q1/22 Q1/23

in €m



Lower EBITDA in the Service & Infrastructure segment was partially offset by higher EBITDA in the
Technological Applications segment

Revenue and adj. EBITDA

in €m

Service & Technological Consumer
Infrastructure Applications Goods
©,
93
80
66
v 28
14 v 22
9
2 : o Mo
Q1/22 Q1/23 Q1/22 Q1/23 Q1/22 Q1/23
VORWERK ©aumann (#) HANKE TISSUE
DTS

L Delignit L



For 2023, MBB expects revenues of €850-900m with an EBITDA margin of 9-11%

Revenue Adj. EBITDA
@
896 900
93
2022 Guidance 2022 Guidance
2023 2023

in €m in €m



A large part of the value of MBB is transparent

Sum-of-the-parts
in €m*

332
225
VORWERK Holding t . Fair
©aumann cash R value

(#) HANKE TISSUE

Delignit CL .

Market cap
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