


 We have a conservative leverage policy

 QOur funding profile reflects our long investment horizon

 \We manage our balance sheet proactively
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,,; *Based on mUItipleS, typica”y Patricia Industries - Adjusted values (excl. cash)
* EV/12-month trailing operating profit (EBITDA) 3 160 000

* Multiples, compiled by third party, based on B

relevant listed peers and indices 120 000

& : 100 000
Sy Broad peer groups to ensure stability over time

.~ «Operating profit adjusted to reflect, e.g. pro
= forma effects of completed add-on acquisitions
and certain non-recurring items
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While the estimated market values might not necessarily reflect our view of the
|ntr|nS|c values they reflect how the stock market values S|m|Iar companles
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