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Our key messages to you

Financial figures for FY 2026 and Q1 2026

Dividend & distribution policy

Development of Private Equity & Private Debt

DBAG share

Outlook

FE} Deutsche

Beteiligungs AG

Tom Alzin

Spokesman of the
Management Board

DBAG Annual General Meeting 2026 3



Broad range of equity and debt solutions

Small Cap

* Small Cap MBOs in
DACH via DBAG ECF
vintages

» Focus on family
successions and buy-
and-build

» Equity investments
between €10-40m

Private equity platform

Mid Cap

Mid Cap MBOs in
DACH and Italy via
DBAG Fund VIII
Focus on family
successions and
carve-outs

Equity investments
between €60-220m

Long-Term

Exclusively DBAG own
balance sheet
investments

Growth financings in
DACH looking for a
>7 years partnership
Equity investments of
€15-35m typically via
minority stakes

Full range of equity solutions for Mittelstand companies

2

FE} Deutsche

Beteiligungs AG

Private credit platform

Direct Lending

Credit investments in
Northern Europe, focus
on DACH

Senior secured loans
Preference for growing
platforms with
opportunity to provide
additional capital (€10-
50m)

Capital Solutions

DBAG Annual General Meeting 2026

Flexible senior
(secured credit)
creating alpha via
complexity

Focus on primary
transactions,
selectively secondary
opportunities
(€10-50m)

Debt(-like) investments with downside protection



outstanding commitment!

Thank you to all employees
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Results for financial year 2025 [ —

Beteiligungs AG

Overview of key financial figures for the financial year 2025

NAV per share' EBITA Fund Investment Services

€36.37 €14.3 million

(31 Dec 2024: €35.78)

Net asset value (NAV) Net income

€639.7 million €24.7 million

(31 Dec 2024: €649.7 million)

1 Number of shares outstanding as of 30 December 2025: 17,585,551 DBAG Annual Genera | Meetin g 2026 6



Development of gross portfolio value in FY 2025 [ —

Beteiligungs AG

Portfolio value development

(in € million) /89.0
55.6
604.7
Gross portfolio Additions Additions Disposals Change in value Gross portfolio
value 31 Dec 2024 Private Equity Private Debt value 31 Dec 2025
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Change in value in FY 2025 L —

Beteiligungs AG

Net gains and losses on measurement
(in € million)

55.5

Change in earnings Multiples and other Change in debt Net gains and losses
valuation changes on measurement
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Development of Fund Investment Services in FY 2025 L —

Beteiligungs AG

( )

Income and EBITA from Fund Investment Services
(in € million)

48.4 48.5

2023/2024 2025

I Income from Fund Investment Services [} EBITA
\_ J
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Results Q1 2026

1 Number of shares ou

F}} Deutsche

Beteiligungs AG

Overview of key financial figures for the first quarter 2026

NAV per share' EBITA Fund Investment Services
€35.29 €3.1 million
(31 Dec 2025: €36.37) (Q1 2025: €3.8 million)
Net asset value (NAV) Net income
€613,3 million €-20.5 million

(31 Dec 2025 €639.7 million) (Q1 2025: €9.2 million)

tstanding as of 31 March 2026: 17,376,151 DBAG Annual Genera | Meeting 2026
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Clear focus: attractive distributions to our shareholders via ?} emiic
dividends and our share buyback programme szl ngs A4

Distributions per share (in €) Proposed dividend FY 2025
2.07
1.72
1.60 €1.00
per share
1.00
0.80 0.80
Share buyback programme
0.45
. extended until
19/20 20/21 21/22 22/23 23/24 SFY 24 2025 end Of .IU |y

Aktienriickkauf [} Dividende

DBAG Annual Genera | Meeting 2026 11



Overview of numerous transactions in recent months j} Dot

Beteiligungs AG

r N

Acquisitions

MAIT (2025) Totalmobile (2025)

duagon (2026) Kraft & Bauer (2026)
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Impact of trade policies and investment initiatives L —

Beteiligungs AG

Our portfolio is well diversified across industries... ... and generates the majority of its revenues in Europe\

IT services &
software
Healthcare
3 - -
31 March 2025 31 March 2026 )
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Industry and
IndustryTech

Business Services

Environment, energy
and infrastructure




Results of FINANCE study
(Mid market segment, €50-250 million)

j} Deutsche

Beteiligungs AG

(Number of MBOs and transaction volume'’

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
[ Number of transactions =fll= Transaction volume (in € billion)

(Number of transactions (2011-2025)1

36

25

21
20 49

17
1616 45 45

13

DBAG | Y )
Competitors

~

J

1 Majority acquisitions within the scope of MBOs, MBIs, secondary/tertiary buyouts involving a financial inv

DBAG Annual General Meeting 2026 |
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The discount to NAV remains at around 30 %... 3} Deutsche

Beteiligungs AG

~

(Net asset value compared to share price (in €)

50 ~
45 A
40 +
35 A
30 A
25 A
20 -
15 1

10 4 = NAV per share == Share price (Xetra)
Il Premium to NAV
5 7 mm Discount to NAV

O T T T T T T T T T T 1
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
\_ Y,
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... but it is smaller compared to the peer group

Net asset value to share price (in %)

FE} Deutsche

Beteiligungs AG

14%
6%
-17%
24% -15%
-28% -290
g 31% 29% e
-359%, -36%
-42% -42%
-360° Peergrou
- 36% group
2020 2021 2022 2023 2024 2025 Q1 2026
Note: Peergroup includes Oakley Capital Investments, Wendel Group, Eurazeo, Peugeot Invest, Neubeger PE Trust, Sofina, Brederode DBAG Annual General Meeting 2026 16



Global distributions as a share of net asset value are at }} p——
multidecade lows Beteiligungs AG

i Global buyout distributions as a percentage of net asset value (in %)

50% -
40%
30% -
20% -

10% A

0% -
2007 2008 2009 2010 2011 2012 2013 2G 017 2018 2019 2020 2021 2022 2023 2024 2025

the 12-month period from Q4 2024 to Q3 2025

Notes: Buyout category includes buyout, balanced, coinvestment, and coinvestment multiman
Source: MSCI

\_ J

Source: Global Private Equity Report 2026 (Bain & Company) DBAG Annual General Meeting 2026 | 17



Global distributions as a share of net asset value are at }} p——
multidecade lows Beteiligungs AG

i Global buyout distributions as a percentage of net asset value (in %)

25% A
20% A
15% -
10% -

5% A

0% -
2022

Notes: Buyout category includes buyout, balanced, coinvestment, and coinvestment
Source: MSCI

month period from Q4 2024 to Q3 2025

\_ J

Source: Global Private Equity Report 2026 (Bain & Company) DBAG Annual General Meeting 2026 I 18



Global distributions as a share of net asset value are at ?}  autscha
multidecade lows Beteiligungs AG

Global buyout distributions as a percentage of net asset value (in %)

25% ~

Global [l DBAG

2022 2023 2024 2025

Notes: Buyout category includes buyout, balanced, coinvestment, and coinvestment multimanager fund types; 2007-2024 as a year-end; 2025 represents the 12-month period from Q4 2024 to Q3 2025
Source: MSCl; DBAG company data

20%

15%

10%

5%

0%
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F}} Deutsche

Beteiligungs AG

Private equity firms today are considerably more complex and
expensive to run

Key success factors

1980-1990s

Deal Sourcing

2000s

Structuring and financing
Deal-Sourcing

Pre-global
financial crisis

Deal thesis
Structuring and financing
Deal-Sourcing

Post-global
financial crisis

Value Creation Plan (VCP)
Deal thesis
Structuring and financing
Deal-Sourcing

Today

Digial, tech, Al
Talentmanagement
Playbooks
Exit management
Value Creation Plan (VCP)
Deal thesis
Structuring and financing
Deal-Sourcing

Source: Global Private Equity Report 2026 (Bain & Company)

Time

DBAG Annual General Meeting 2026
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Portfolio companies with longer holding periods now represent 3} e
only a small share of the portvolio value Beteiligungs AG
® O

( )

Long-term

. S

| DBAG
Fund VI

DBAG
Fund VI

DBAG
Small Cap .

Programme

. J

DBAG Fund VI

2021 2022 2023 2024 2025

Indicative share relative to 2 O 1 3 h
® So17 2018 2019 2020

total portfolio value
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Share price performance masks the consistently positive j} Deutsche
performance of the flagship funds petetligungs AG

Performance of DBAG Fund VIl and DBAG Fund VIII

Exit duagon

1,8X - [Management} and K&B

. succession Exit Pmflex and DBAG
, Cloudflight Fund VII
1,4x A

DBAG
1,2X A Fund VIII
1,0x -

0,8x -
0,6x -
0,4x -
0,2x A

0,0X T T T T T T T T T
2017 2018 2019 2020 2021 2022 2023 2024 2025 PAOPAS 2027

Xit evidia

Exit in-tech
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Outlook S} Deutsche

Beteiligungs AG

NAV per share €35.29 €36-40 €41-48

EBITA Fund Investment Services €5-9 million €11-17 million
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