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DISCLAIMER F}]Deutsche

Beteiligungs AG

This presentation contains forwareooking statements. Forwardlooking statements are statements that do not describe facts orgst events; they
also include statements about our assumptions and expectations.

Any statement in this report that states our intentions, assumptions, expectations or predictions and the underlying assuropsis a forward-looking
statement. These statements are based on plans, estimates and projections currently available to the Board of Managementft§€che Beteiligungs
AG. Therefore, forwardlooking statements only relate to the date on which they are made. We do not assume any obligation to upte such
statements in light of new information or future events.

Forward-looking statements involve inherent risks and uncertainties. A number of important factors may cause actual events tffadisignificantly
from those in forward-looking statements. Such factors include the conditions in the financial markets in Germany, in Europetlwe United States
and elsewhere« the key regions for our investment activities.

@aqpo_daA>apaehecqjcoA=CAeoAj kpA]j AsehhAj kpA~aAnaceopa negmehipgCompany Ap d &
= pO©%A]j (Al oAoq_d(Adkh  anoAkbApdaAoa_qgnepeaoAkbA@aq ptroent€Campangshct e h e c q |
There are restrictions on the sale and resale of securities of Deutsche Beteiligungs AG to, and the holding of securitiepégons in the United

States or who are "U.S. persons” as defined in Regulation S under the U.S. Securities Act of 1933 (as amended, the "Secsrast") ("U.S.

Lanokjo %*AEooq]j aoA]j Ao]l]haoAkbA@aqgpo_daA>apaehecqj coaddreSs§mothe tritedq n e p
Op] pao(Aat _al pApkA"mg] hebea  Algn_d]oano©A$” MLo©%AS$] oA tkeb @ accodnedgr AOa _ |
for the account of one or more other QPs. Direct or indirect beneficial ownership of securities of Deutsche Beteiligungs Bysany person in the

United States or a U.S. Person who is not a QP is prohibited.

This presentation is not an offer of securities for sale in the United States. Securities may not be offered or sold in thetéd States absent
registration under the Securities Act or an exemption from registration. The securities described in this presentation hageleen and will not be
registered under the Securities Act. There will be no public offering of these securities in the United States.
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BUSINESS MODEL AND MARKET

@>=C§OA>QOEJAOOAIK@AH F}]Deutsche

Beteiligungs AG

Value enhancing investment strategies in private markets
with focus on family owned businesses, enabling sustainable developments

Private Equity Fund Investment

Investments Services

DBAG funds

[
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BUSINESS MODEL AND MARKET

PARTNERSHIP WITH ELF CAPITAL (KIII) F}]Deutsche
STRATEGIC ENTRY INTO PRIVATE DEBT INVESTING FOR DBAG "¢

SIGNIFICANT FURTHER
DEVELOPMENT

ASSET CLASS PRIVATE DEBT
INCREASINGLY ATTRACTIVE

EXTENDS NETWORK TO MID
MARKET COMPANIES, DRIVING
GROWTH

ENHANCES CAPITAL
FORMATION CAPABILITIES,
STABILIZES EARNINGS

[

Enabling financing solutions across entire capital structure
Common focus on midmarket companies

Debt funds play growing role in financing, taking share from banks
Current yield environment increasingly attractive to investors

Both partners contribute attractive and complementary networks
Co-investment allows for faster growth, seizing opportunities in credit
markets

LPs benefit from expansion of investment opportunities
Driving fee income growth in midterm, reducing volatility

CORPORATE PRESENTATIOGNEPTEMBER 2023



BUSINESS MODEL AND MARKET

PARTNERSHIP WITH ELF CAPITAL (I¥I111) F’]Deutsche
ELF CAPITAL INVESTMENT STRATEGY AND LEADERSHIP TEAM"*"°

Overview« key highlights Leadership Team

Well-established European Credit Specialist with Tier-1 Frankfurt-based team, - ACA';:;:";" ;g::ncer; e Eﬁ;g;g;’gﬁgctor
singular skillset, track record and unique sourcing capabilities ; R Esoé,? L f‘z ard, Anchorage, Cerberus y - ESO, Herter & Co
! \. = >25 years of experience ‘ ‘ = >10 years of experience
» Longstanding track-record in sourcing, structuring & « Strong track-record of structuring and executing
Senior capital solutions with the ability to invest across capital structure in executing investments across the capital structure mid-marke_t debt and restru_cturi_ng transactiqns
mid-market businesses with strong cashflows in compelling industries * Senior positions with top alternative investment across a diverse range of situations (LEO, distress,

funds in German-speaking Europe special situation, corporate, HYB, asset backed)

EUR 1.0bn initial target AuM. Private Debt fund ELF PD | almost fully invested.

Target of ELF PD Il EUR +500m and ELF Capital Solutions EUR +250m . .
Strategic and cultural fit

Attractive market opportunity with significant financing gap, particularly for

entrepreneur-led companies. Limited competition offering flexible capital ELF Capital's corporate culture is in line with

DBAG's core values: excellence, integrity,

All-weather strategy, applying best in class risk underwriting, structuring, S reSpeCt, transparency and OpenneSS.

downside protection as well as portfolio management BOth Companies have grown Organically and
focus on mid-market companies.

L J
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BUSINESS MODEL AND MARKET

PARTNERSHIP WITH ELF CAPITAL (lI/I11)
BROAD AND FLEXIBLE RANGE OF OFFERINGS

B] Deutsche

Beteiligungs AG

Our structuring options

Private Debt Small Management

Buy-outs (ECF)

Management Buy -outs
(MBOs)

Long-Term Investments

~ Market leading ~ Management Buyouts ~ Investments exclusively ~— Small to mid-market

companies alongside the DBAG qoej c A@>=C! o AKMarjagkment Buyouts
~ profitable Funds financial resources ~ Initial Equity Ticket of 10
— ~ Equity investment of40  ~ Equity investment of15 to 40 million euros, up to

DACH auly ary 60 million euroswith

~ Credit investment of10
to 50 million euros

~ Holding period up to
5-7 years

~ Senior + Flexible
structures

to 220 million euros

~ Holding period up to five

years

~ Occasions

~Mainly majorities

to 35 million euros

~ Holding period above

seven years

~ Mainly family-owned

businesses

~ QOccasions

~ Growth
~ Change of ownership

follow-on capital increases
(e.g. for add-on
acquisitions)

~ Occasions
~MBOs / Carveouts
~ Capital increases

~ Majority investments;
minority structuresin
exceptional cases
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BUSINESS MODEL AND MARKET

LONG TERM STRUCTURALLY GROWING MARKET WITH HIGH SHAE
OF PRIMARIES UNDERSCORING THE HEALTHY MARKET STRUC T T#RiEnes AG

NUMBER OF MBOS AND TRANSACTION VOLUME

(MID- =NGAPAOACI AR30MNA A1, BY QUARTER
315
+7% CAGR ! A \
86
83
74 — S
73 19 18
65
19
25 11
78
62 65
55
48 -
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Juk Oct-  Jan  Apr- Juk Oct-
Sep Dec  Mar Jun Sep Dec
2020 2020 2021 2021 2021 2021

I Number of transactions
e=pPkp]hApn]jo] _pekjAr]hqgaA$grj %

NUMBER OF INVESTMENT OPPORTUNITIES

214
A
|
72
18
47 ol
1 44 3
3
54
48
46 a1
Jan Apr- Juk Oct-
Mar Jun Sep Dec
2022 2022 2022 2022

I LongTerm Investments
I vBOs

Deutsche

66

Jan
Mar
2023

56

Apr-
Jun
2023

1 Majority takeovers in the context of MBOs, MBIs, secondary/tertiary buyouts involving a financial investor in Germany, priggtransactions sourced from families and founders as

well as corporate spiroffs; sources: FINANCE, DBAG
, 2Source: DBAG CRM system
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STRATEGY, COMPETITIVE STRENGTHS AND MARKET POSITION

Q1-Q3 2022/2023: SUCCESSFUL TRANSACTION ACTIV4TY :}]Deutsche
FOUR ACQUISITIONS, SIX DISPOSALS, 14 AN (I/11) Beteiligungs AG
~ Activities after reporting date °

(agreed in July)

AOE Group Avrio Energie NOKERA TBD

Disposals of investments o

BTV Multimedia Cloudflight

melex o GMM Pfaudler
(partial disposal)

(partial disposal) (agreed in July)




STRATEGY, COMPETITIVE STRENGTHS AND MARKET POSITION

Q1-Q3 2022/2023: SUCCESSFUL TRANSACTION ACTIV4TY F}]Deumhe
FOUR ACQUISITIONS, SIX DISPOSALS, 14 AANS (II/11) Beteiligungs AG

this compares to
91 add-ons during the

last seven years

¢ 14 add-on acquisitions ®
during the course of nine months

Karl Eugen Fscher in-tech MTWH netzkontor operasan )
(two add-ons) (two add-ons) (two add-ons) (two add-ons)

kquinet (five add-ons)

L J
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STRATEGY, COMPETITIVE STRENGTHS AND MARKET POSITION

DIVERSIFIED PORTFOLIO STRUCTURE TO MITIGATE MACRO RISKS»I Seuteche
SHARE OF IT SERVICES AND SOFTWARE INCREASED SUBSTANTIAIedteYigungs AG

PORTFOLIO VALUE BY SECTOR %

100% —

Industry and industrial
technology

Industrial services

Broadband
S 28%
telecommunications Growth
: 0 20% [ sectors
IT services & software 506 21%
Healthcare ~
Others | 17% 11% -
’ 10%

5%
30 Sep 2020 30 Sep 2022 30 Jun 2023

12020 impacted by covid19 pandemic,? 2022 impacted by rising inflation rates and rising reference interest rates

PORTFOLIO VALUATION RELATIVE TO ACQUISITION
COSTS SLIGHTLY INCREASEDD

PORTFOLIO BY SECTOR 30 JUN 30 SEP 30 SEP
(IFRS VALUE / 2023 20222 20201
ACQUISITION COSTS)

Industrial sectors 1.2x 1.0x 0.9x
Growth sectors 1.4x 1.3x 1.6x
Total 1.1x 1.0x 1.3x

L
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STRATEGY, COMPETITIVE STRENGTHS AND MARKET POSITION

MARKEFLEADING POSITION IN A HEALTHY MBMARKET WITH A HIGH

'}] Deutsche

SHARE OF PRIMARY TRANSACTIONS; HIGH PROPORTION OF FAMILY Beteiligungs AG
OQ? ?AOOEKJOANABHA?PEJCA@>=C8§O0OANALQP=PEK]J

# OF TRANSACTIONS IN GERMAN MBQVIARKET
BY PE COMPANY, 20132022
$AJPANLNEOAARGNIQAAAIL,

DBAG |

Y
Competitors

Source: FINANCE, DBAG

[

DBAG MBOs
2013-2022

27%

m Families and founders

0,
m Corporate spin-offs 58%
15%

m Financial investors

SELLERS OF GERMAN MHIMARKET MBOs
2013-2022

35%

53%
m Families and founders
m Corporate spin-offs

12%\

m Financial investors
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STRATEGY, COMPETITIVE STRENGTHS AND MARKET POSITION

BROAD PLATFORM FOR EQUITY SOLUTIONS FOR

MITTELSTANODCOMPANIES

MBOs alongside DBAG funds

=

W Holding period up to five years

AmgepuAej r-226mmi aj pAgo,

Long-Term Investments

=

w

AmgepuAejr-3ompiajpAg-1

Holding period seven years and longer

[

INVESTMENT CASE

Strong market
position

Value creation
potential

REGIONS
D/A/CH
Northern Italy

'}] Deutsche

Beteiligungs AG

SECTORS

Industry and
industrial
technology,
Industrial services

Growth sectors

MANAGEMENT

Entrepreneurial
management team

Alignment through
own investment in
portfolio company

CORPORATE PRESENTATIOGNEPTEMBER 2023
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STRATEGY, COMPETITIVE STRENGTHS AND MARKET POSITION

HIGHLY EXPERIENCED INVESTMENT ADVISORY TEAM AND-}]Deutsche
ACTIVE NETWORK petelligungs A

Investment Advisory Team of 33,
senior members with 17 years of
average private equity experience
__ Strong alignment of interest through
co-investment by senior team members
_sknpdAg. 1ij
Highly incentivised by carried interest

Oqll knpa  AuA”" Ata_qgpe
network
Consisting of experienced group
(84 individuals as at May 2023) of
__Industrial partners and senior advisers
Sourcing deals and chairing supervisory
boards in portfolio companies

L J
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20 PER CENT INCREASE IN NET ASSET VALUE i}]oeumhe

Beteiligungs AG

DEVELOPMENT OF NET ASSET VALUE Continued increase in net asset value driven by
$ BIN) positive value contributions from changes in
(20%D multiples « resulting from peer group multiple
708 610-715 expansion and from transaction effects «as

well as from changes in earnings

579.5

30 Sep 2022 30 Jun 2023 Forecast
30 Sep 2023

1 Adjusted for a dividend payment of 15.0 million euros
l

CORPORATE PRESENTATIOGNEPTEMBER 2023

15



FINANCIALS AND FORECAST

FUND INVESTMENT SERVICES:

B] Deutsche

DEVELOPMENT OF INCOME AND EARNINGS AS EXPECTED " "o e~

35.2

13-15

9M 2021/2022 9M 2022/2023 Forecast 2022/2023

Earnings before taxes
Il \ncome from Fund Investment Services

I Earnings before taxes

[

Income from Fund Investment Services
increasing year -on-year
DBAG Fund VIl (14.4 million euros, previous
year: 14.3million euros) and DBAG Fund VII
(13.2 million euros, previous year: 11.9 million
__ euros)
As expected, lower fees from DBAG Fund VI
and DBAG ECF

Earnings before taxes increase yoy
Decrease in personnel expenses due to lower
one-off expenses related to the departure of a
member of the Board of Management (2.0
million euros); increasing other operating
expenses due to higher costs for IT, among
other things.

Stable development expected in 2022/2023
financial year

CORPORATE PRESENTATIOGNEPTEMBER 2023
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FINANCIALS AND FORECAST

RECOVERY OF NAVEXPECTED

AUM $ BIN)
13% CAGR !
2,583 2,473 2,504
1,776 1,806 1,831 1.704
1,074
30.9.2015  30.9.2016  30.9.2017  30.9.2018  30.9.2019  30.9.2020  30.9.2021  30.9.2022
J=RAMSA
14-18% CAGR?
@CAGW 790-875
699 v 610-715
444 460
370 428 424

3 . l

2014/2015 2015/2016 2016/2017 2017/2018 2018/2019 2019/2020 2020/2021 2021/2022 Forecast Ambition

1 As from FY 2022/23, NAV defined as total assets less total liabilities.

2 Adjusted for dividend payments and capital increase.
L

2022/2023 2024/2025

'}] Deutsche

Beteiligungs AG

Assets under management or

advisory (AuM)
Start of investment period for
new funds accompanied by
significant increase
- 2016: DBAG Fund VII

__ - 2020: DBAG Fund VI
Subsequently scheduled
reduction, mainly due to
disposals

Net asset value (NAV) increase
interrupted by
macroeconomic changes

NAYV growth drivers
__ Existing portfolio
Co-investments alongside
— DBAG funds
Long-Term Investments

CORPORATE PRESENTATIOGNEPTEMBER 2023
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FINANCIALS AND FORECAST

SPECIFIED FORECAST CONFIRMED

'}] Deutsche

Beteiligungs AG

ACTUAL FORECAST

2021/2022 2022/2023
PRIVATE EQUITY INVESTMENTS
JapA]l]ooapArimmgaA$I=R( Aa 579.5 610 to 715
FUND INVESTMENT SERVICES
A>PABqj  AEjraopima) pAOanre_aoA$a 15.4 13 to 15
GROUP
JapAej nmn) aA$a -97.6 85 to 115

[
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BUSINESS OUTLOOK

A WELLESTABLISHED PLATFORM FOR FUTURE GROWTH _}]Deumhe

Beteiligungs AG

Attractive portfolio that offers significant
potential for value appreciation, share of
IT services & software increased from five to

20 per cent since September 2020

il

L |
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[
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@> = C £EOGREVIEW PROCESS

THE SHARE

'}] Deutsche

Beteiligungs AG
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APPENDIX: MANAGEMENT TEAM, TRACK RECORD

MANAGEMENT TEAM WITH MORE THAN 40 YEARS OF i}]oeutsche
COMBINED EXPERIENCE IN PRIVATE EQUITY R

TOM ALZIN JANNICK HUNECKE MELANIE WIESE
SPOKESMAN OF THE BOARD MEMBER OF THE BOARD CHIEF FINANCIAL OFFICER
OF MANAGEMENT OF MANAGEMENT
JOINED DBAG IN 2004 JOINED DBAG IN 2001 JOINED DBAG IN 2023
MEMBER OF THE BOARD OF MEMBER OF THE BOARD OF MEMBER OF THE BOARD OF
MANAGEMENT SINCE 2021 MANAGEMENT SINCE 2021 MANAGEMENT SINCE 2023
(APPOINTED UNTREB2026) (APPOINTED UNTREB2026) (APPOINTED UNTIL DEC 2025)
Main responsibilities: . N . I

Strategy and Business Main respon5|b|I|t|e§: Main .respon5|b|llt|es: '
__ Development __Investment Business __ Finance and Accounting
__ Market Development Italy __Portfolio valuation Legal/Compliance/Risk
__Investment Business __ Human Resources __management
_ Long-Term Investments ESG Organization/IT

Investor Relations

[
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