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Remuneration system for the members of the Board of
Management of Deutsche Beteiligungs AG

1. Introduction

The remuneration system for the members of Deutsche Beteiligungs AG’s Board
of Management is based on the statutory rules for management board remunera-
tion, sections 87 and 87a of the AktG in particular. In addition, it is also intended
to largely implement the guidelines of the German Corporate Governance Code
into the remuneration system.

The Supervisory Board adopted the current remuneration system by way of reso-
lution on 13 April 2026 (“Remuneration System 2026%). The Remuneration Sys-
tem 2026 is based on the remuneration system for the members of the Board of
Management as approved by the Annual General Meeting on 25 February 2021
(last updated by virtue of a resolution adopted by the Supervisory Board on 20 De-
cember 2023 and the approval of the Annual General Meeting on 22 February
2024), with various parts having been refined.

1.1.  Overview of remuneration components, target total remuneration and
general provisions

The total remuneration of the members of the Board of Management consists of
the following remuneration components:

a fixed salary;

one-year variable remuneration (“short-term variable remuneration compo-
nent*);

if applicable, a fundraising bonus (“fundraising bonus”);

multi-year variable remuneration (“long-term variable remuneration compo-
nent*);

if applicable, a Long-Term Investments bonus (“long-term variable remuner-
ation component”);

pension commitments, if applicable; and
fringe benefits.

Based on these remuneration components, the Supervisory Board defines, for each
member of the Board of Management, a target total remuneration, i.e. the total
remuneration based on a 100 per cent target achievement (excluding any fundrais-
ing bonus, any Long-Term Investments bonus, and pension commitments, as the
pension schemes of Deutsche Beteiligungs AG are closed to new members). The
share of fixed remuneration components for the Board of Management members
in the target total remuneration is approximately 45 per cent, the share of short-
term variable remuneration components is approximately 18 per cent and the
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share of long-term variable remuneration components is approximately 36 per
cent. Where Board of Management members are granted a fundraising bonus or a
Long-Term Investments bonus in full, respectively, the shares would change as
follows: the share of fixed remuneration components in the target total remunera-
tion would be approximately 29 per cent, the share of short-term variable remu-
neration components would be approximately 29 per cent and the share of long-
term variable remuneration components would be approximately 42 per cent.

All remuneration components are paid in euros; no share-based compensation is
paid. There is no deferral of the payment of remuneration components.

However, the members of the Board of Management are obligated to invest 35 per
cent of the net amount of their long-term variable remuneration and a minimum
of 50 per cent of the net amount of any fundraising bonus they are paid into shares
of Deutsche Beteiligungs AG, and to hold these shares for a period of at least four
years from the time of acquisition, but for no longer than their membership on the
Board of Management.

Any subsequent amendment of the target values or comparison parameters for the
variable remuneration, after the reference period that is decisive for the respective
variable remuneration has commenced, is excluded.

In addition to the above-mentioned remuneration components, follow-on remu-
neration under remuneration models completed in the past are paid to individual
members of the Board of Management who are part of the investment advisory
team.

1.2.  Procedure for the determination, implementation and review of the
remuneration system; transitional provisions

1.2.1. Procedure for the determination, implementation and review of the
remuneration system

After deliberation within the Executive Committee, the Supervisory Board deter-
mines the remuneration system for the members of the Board of Management.
The remuneration system adopted by the Supervisory Board is submitted to the
Annual General Meeting for approval (section 120a (1) of the AktG).

The Supervisory Board and the Executive Committee regularly review the remu-
neration system for the members of the Board of Management. Whenever the Su-
pervisory Board resolves on amendments to the remuneration system, the remu-
neration system is then once again submitted to the Annual General Meeting for
approval (section 120a (1) of the AktG). In its review of the remuneration system,
the Supervisory Board may retain the support of independent external experts
whenever necessary. When selecting external experts to provide assistance, the
Supervisory Board will ensure that no conflicts of interest exist.

Furthermore, the Supervisory Board and the Executive Committee review the ap-
propriateness of the individual remuneration components as well as of the total
remuneration at least once a year.
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1.2.2. Transitional provisions

With a view to the Company changing its financial year to match the calendar year
with effect from 1 January 2025, the following special provision applies for multi-
year variable remuneration: targets that were set for multi-year variable remuner-
ation for the financial years 2025 and 2026 before the financial year was changed
to match the calendar year will be adjusted to the effect that instead of the period
ending on 30 September of the respective year, the period ending on 31 December
of the respective year (i.e. the end of the new financial year) will be used as a
reference period.

The adjusted performance criteria for multi-year variable remuneration (from
NAYV growth rate to NAV per share growth rate, and from EBT from Fund Invest-
ment Services to EBITA from Fund Investment Services) will be first applied for
the three-year period from 1 January 2026 to 31 December 2028. The provisions
stipulated in the remuneration system for the members of the Board of Manage-
ment, as adjusted by virtue of a Supervisory Board resolution on 20 December
2023 and approved by the Annual General Meeting on 22 February 2024, will
continue to apply until such time.

The adjustment to Board of Management members receiving the maximum
amount possible for one-year and multi-year variable remuneration when reaching
100 per cent target achievement will apply from 1 January 2026 onwards.

1.3.  Role of remuneration in the promotion of the corporate strategy as
well as the sustainable long-term development of the Company

The core business objective of Deutsche Beteiligungs AG’s business activities is
increasing the Company’s value over the long term by increasing the value of the
Private Markets Investments and Fund Investment Services business segments.
The targets that are decisive for the variable remuneration are also geared towards
this objective: both the multi-year variable remuneration and the Long-Term In-
vestments bonus have a long-term orientation. Sustainability criteria (“ESG*) are
taken into account when determining the one-year variable remuneration.

1.4.  Specific remuneration components

1.4.1. Fixed salary

The members of the Board of Management receive an annual fixed salary paid in
twelve equal instalments.

1.4.2. One-year variable remuneration

75 per cent of the one-year variable remuneration is based on the Board of Man-
agement’s overall performance and 25 per cent is based on the individual perfor-
mance of the respective Board of Management member during the preceding fi-
nancial year. One-year variable remuneration may amount to up to 40 per cent of
the respective Board of Management member’s fixed salary.

The joint performance of the Board of Management is determined by the Super-
visory Board, based on achievement of targets (to be set annually) from the fol-
lowing areas:
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implementation of corporate strategys;

short-term development of the net asset value and of earnings from Fund In-
vestment Services;

implementation of ESG targets; and

share price performance and development of the Company’s capital markets
positioning.

After the end of the respective financial year, the Supervisory Board ascertains
the performance of individual members of the Board of Management, based on
achievement of targets (to be set annually) for the performance of the business
segment for which the respective member is responsible.

The Supervisory Board will communicate the targets for the Board of Manage-
ment as a whole, as well as individual targets, for a given financial year to the
members of the Board of Management during the first quarter of that financial
year at the latest.

The Supervisory Board takes any compliance breaches or other breaches of duty
on the part of the respective member of the Board of Management into consider-
ation at its reasonable discretion; this may result in the one-year variable remu-
neration being reduced or, in the case of serious breaches, not being paid at all.

If the Supervisory Board gives the performance of a Board of Management mem-
ber a 100 per cent rating, the relevant member receives 100 per cent of the maxi-
mum one-year variable remuneration possible. No one-year variable remuneration
will be paid for a performance rating of less than 80 per cent.

One-year variable remuneration is paid out annually, within the first four months
after the end of the financial year.

1.4.3. Fundraising bonus

Exercising due care, the Supervisory Board may commit to the payment of a bonus
of up to 60 per cent of the respective Board of Management member’s annual
fixed salary for successful fundraising regarding a new buyout fund, with the
amount of the bonus depending on the volume of the funds raised.

1.4.4. Multi-year variable remuneration

Multi-year variable remuneration is based on the following two criteria: (1) the
average annual growth rate of net asset value per share (“NAV per share”) plus
dividends distributed (hereinafter referred to as “NAV per share growth rate”’) and
(2) earnings before interest, taxes and amortisation of intangible assets (EBITA)
from the Fund Investment Services segment (hereinafter referred to as “EBITA
from Fund Investment Services”). A three-year reference period, comprising the
three subsequent financial years, forms the basis for the assessment of these crite-
ria. The decisive factor is the extent to which the targets for both criteria, which
were determined by the Supervisory Board at the beginning of each three-year
period, have been met. 75 per cent of the multi-year variable remuneration is based
on the NAV per share growth rate criterion and 25 per cent is based on the EBITA
from Fund Investment Services criterion. Multi-year variable remuneration may
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amount to up to 80 per cent of the respective Board of Management member’s
fixed salary.

Where the target achievement is 100 per cent, the Board of Management member
receives 100 per cent of the multi-year variable remuneration. No multi-year var-
iable remuneration will be paid for a performance rating of less than 80 per cent.

Whether or not the NAV per share growth rate criterion has been met, and the
resulting multi-year variable remuneration, is ascertained as follows (the targets
and target achievement rates hereinafter used are for illustrative purposes only, as
the targets and target achievement rates determined by the Supervisory Board at
the beginning of the relevant three-month period are decisive):

NAY per share growth rate Target achievement rate
(3-year CAGR)

<8% 0 per cent

> 8% 80 per cent

> 9% 90 per cent

> 10% 100 per cent

Whether or not the EBITA from Fund Investment Services criterion has been met,
and the resulting multi-year variable remuneration, is ascertained as follows (the
targets and target achievement rates hereinafter used are for illustrative purposes
only, as the targets and target achievement rates determined by the Supervisory
Board at the beginning of the relevant three-month period are decisive):

EBITA from Fund Investment Ser- | Target achievement rate
vices
(3-year average)

<€9mn 0 per cent

> €9mn 80 per cent
> €10mn 90 per cent
>€11mn 100 per cent

The values resulting from the two criteria are added together to arrive at the multi-
year variable remuneration.

The Supervisory Board takes any compliance breaches or other breaches of duty
on the part of the respective member of the Board of Management into account at
its reasonable discretion; this may result in the multi-year variable remuneration
being reduced or, in the case of serious breaches, not being paid at all.

Multi-year variable remuneration is paid out annually, within the first four months
after the end of the financial year. If a Board of Management service contract
commences or terminates during the course of the year, the relevant member of
the Board of Management will be paid the multi-year variable remuneration for
the respective financial year pro rata temporis.

1.4.5. Long-Term Investments bonus

The members of the Board of Management who are also members of the invest-
ment advisory team may also receive a bonus for the success of Deutsche Be-
teiligungs AG’s Long-Term Investments funded exclusively from the Company’s
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resources. This bonus takes into account the performance of Long-Term Invest-
ments from two successive financial years (“investment period”). The entitlement
to this bonus arises only if Deutsche Beteiligungs AG has realised its invested
capital plus a minimum return of 8 per cent per annum (“internal rate of return’).
If this requirement is met, 15 per cent of the total performance achieved in the
investment period concerned is paid out to members of the investment advisory
team. Those Board of Management members who are also members of the invest-
ment advisory team will receive a specific portion of this amount. Payment will
only be made once the capital inflows have been received by Deutsche Be-
teiligungs AG.

The remuneration paid from the Long-Term Investments bonus is capped at 65 per
cent (per year) of the annual fixed salary of the Board of Management member. If
this threshold is exceeded, the excess amount will not be paid out until the follow-
ing financial year. This “carry-over” arrangement can only be applied twice for
each entitlement. Payments made from the Long-Term Investments bonus can
also be made after the Board of Management member’s service contract has been
terminated, although they remain subject to the cap limiting them to 65 per cent
of the member’s (last) fixed salary.

1.4.6. Pension commitments

The pension schemes initially offered by Deutsche Beteiligungs AG are now
closed to new members. To the extent that Board of Management members have
already received pension commitments from Deutsche Beteiligungs AG, whether
in the form of an undertaking for a specific annual pension or in the form of annual
contributions to a pension scheme, these will be continued. It is not intended to
issue any new pension commitments.

All Board of Management members are insured via BVV Versicherungsverein des
Bankgewerbes a.G., with Deutsche Beteiligungs AG paying the employer’s stat-
utory social security contributions.

1.4.7. Fringe benefits

Members of the Board of Management may receive the following fringe benefits:
company car, which may also be used for private purposes, or a car allowance;
smartphone, which may also be used for private purposes;
accident insurance cover;
term life insurance cover;
statutory or private health insurance premiums;

private pension insurance scheme contributions in line with the contributions
that would be payable to a statutory pension plan if the respective member of
the Board of Management was subject to an insurance obligation under statu-
tory pension plans;

payment for the costs of one comprehensive health check per year; and

payment for the costs of participating in corporate talks and similar network-
ing and business development initiatives.
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The aggregate value of fringe benefits per financial year is limited to a maximum
of ten per cent of the fixed salary of the particular member of the Board of Man-
agement.

1.5. Determination of remuneration — appropriateness and in view of the
remuneration and employment conditions of regular employees

The Supervisory Board determines the remuneration of the members of the Board
of Management in concordance with the remuneration system, ensuring that the
remuneration is appropriate and does not exceed standard remuneration without
good reason. The benchmark for the appropriateness of remuneration is, in partic-
ular, the responsibilities of the respective member of the Board of Management,
that member’s personal performance as well as the financial situation, success and
future prospects of Deutsche Beteiligungs AG. To that end, the structure and level
of remuneration schemes common to the private equity industry, which are re-
quired to attract and retain qualified key personnel, are taken into consideration
while also taking account of the remuneration structures and levels of exchange-
listed SDAX companies of comparable size.

To ensure the appropriateness of remuneration, the Supervisory Board regularly
carries out both a horizontal and a vertical remuneration comparison. As part of
the vertical remuneration comparison, the Supervisory Board takes into consider-
ation, in particular, the senior managers at the first management level below the
Board of Management and the Company’s staff overall.

The Supervisory Board may factor in extraordinary developments, as appropriate,
when granting and paying variable remuneration components. Moreover, the Su-
pervisory Board has rights under section 87 (2) of the AktG if the Company’s
situation were to deteriorate.

In addition, section 87a (2) sentence 2 of the AktG entitles the Supervisory Board
to temporarily deviate from the remuneration system if this proves necessary in
the long-term interest of Deutsche Beteiligungs AG. Any such deviation may re-
late to all of the remuneration components; however, the maximum remuneration
must not be exceeded in any case. Any deviation requires the adoption of a sub-
stantiated Supervisory Board resolution with a majority of two-thirds.

1.6. Maximum remuneration

The remuneration paid for any single financial year, which remuneration is made
up of the fixed salary, the one-year variable remuneration, a fundraising bonus if
applicable, the multi-year variable remuneration and, if applicable, the Long-Term
Investments bonus, any follow-on variable remuneration payments under remu-
neration models completed in the past, and, if applicable, the pension commitment
and any fringe benefits, is capped at a maximum amount of 1,888,000 euros gross
per each member of the Board of Management. The calculation assigns any pay-
ment of the variable remuneration to the financial year preceding the year in which
the payment is made. The determination of the amount of the pension commitment
is based on the pension service costs of the respective financial year, both for fix-
ing the target total remuneration and the maximum remuneration.
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1.7. Clawback

Based on a provision in the Board of Management service contracts, Deutsche
Beteiligungs AG is entitled to reclaim the one-year variable remuneration, a fund-
raising bonus, if applicable, and/or the multi-year variable remuneration, in whole
or in part, if the respective member of the Board of Management commits a seri-
ous breach of duty; this clawback relates to the remuneration paid for the year
during which the serious breach of duty occurred. A clawback may also be as-
serted after the relevant Board of Management member has left the Company. The
Supervisory Board decides on any clawback and the amount to be reclaimed.

Where the respective variable remuneration has not yet been paid, the variable
remuneration will be reduced accordingly.

Any other claims on the part of Deutsche Beteiligungs AG (claims for damages
in particular) remain unaffected by the clawback.

1.8.  Obligation to invest in Company shares

The members of the Board of Management are obligated to invest at least 35 per
cent of the net amount of the multi-year variable remuneration and a minimum of
50 per cent of the net amount of any fundraising bonus they are paid into shares
of Deutsche Beteiligungs AG. The Board of Management members are obligated
to hold the shares so acquired for a minimum period of four years; no longer,
however, than their service contract on the Board of Management.

The shares of Deutsche Beteiligungs AG must be acquired within six months after
payment of the respective multi-year variable remuneration. However, the shares
may only be acquired at a time when their acquisition is permissible under insider
trading rules and in compliance with the internal guidelines of Deutsche Be-
teiligungs AG.

Upon request at any time, and at the end of every financial year (without needing
to be prompted), the respective member of the Board of Management is obligated
to prove to the Company that he or she has complied with his/her obligation to
invest in Company shares.

1.9. Remuneration-related legal transactions and other elements of the re-
muneration system

1.9.1. Terms of Board of Management service contracts

Board of Management service contracts are usually entered into for a term of three
to five years. The Supervisory Board may depart from this approach, if warranted,
in individual cases.

1.9.2. Benefits granted at contract termination

Where a Board of Management service contract is terminated early, any payments
to the relevant Board of Management member are contractually limited to twice
the annual remuneration (including fringe benefits) and must not exceed the re-
muneration for the residual term of the service contract that would have been owed
had the contract not been terminated early.
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The payment of outstanding variable remuneration components, which are at-
tributable to the period until contract termination, is based on the originally agreed
targets and comparison parameters and takes place at the contractually agreed due
dates.

1.9.3. Compensation for secondary activities

Where a Board of Management member receives compensation for the exercise
of an executive function in one of Deutsche Beteiligungs AG’s portfolio compa-
nies, said Board of Management member is contractually obligated to pass this
compensation on to Deutsche Beteiligungs AG. In contrast, any compensation that
a Board of Management member receives for secondary activities in other com-
panies (which activities have been approved by the Supervisory Board) inure ex-
clusively to the benefit of the relevant Board of Management member.

1.9.4. D&O insurance cover

Deutsche Beteiligungs AG maintains D&O (“directors’ and officers’) liability in-
surance cover for the members of its Board of Management®, with a deductible
that meets the requirements of section 93 (2) sentence 3 of the AktG.

1.9.5. Sick pay

In the event of incapacity for work due to no-fault illness, the members of the
Board of Management are entitled to the continued payment of their fixed salary
for a period of six weeks. After those six weeks, Deutsche Beteiligungs AG will
pay the respective Board of Management member — for the duration of 46 weeks
or until the Board of Management service contract is terminated, whichever occurs
earlier — an allowance that covers any shortfall between the sickness benefit paid
by the health insurance and their net salary.

1.9.6. Holiday leave

The members of the Board of Management are entitled to annual leave of 30 work-
ing days.
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The Supervisory Board and the Executive Committee regularly review the remu-
neration system for the members of the Board of Management. Whenever the Su-
pervisory Board resolves on amendments to the remuneration system, the remu-
neration system is then once again submitted to the Annual General Meeting for
approval (section 120a (1) of the AktG). In its review of the remuneration system,
the Supervisory Board may retain the support of independent external experts
whenever necessary. When selecting external experts to provide assistance, the
Supervisory Board will ensure that no conflicts of interest exist.

Furthermore, the Supervisory Board and the Executive Committee review the ap-
propriateness of the individual remuneration components as well as of the ever
atlitotal remuneration at least once a year.

1.2.2. Transitional provisions-fer

+22—With a view to the abridgedCompany changing its, financial year

ilih%pfeeess—ef—ehaﬂgmg— to match the Gempaﬂ{yLs—ﬁﬂaﬁe}al—calendar year W—l—H
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adjusted to the effect that instead of the period ending on 30 September of the
respective year, the period ending on 31 December of the respective year (i.e. the
end of the new financial year) will be used as a reference period.

The adjusted performance criteria for multi-year variable remuneration (from
NAYV growth rate to NAV per share growth rate, and from EBT from Fund Invest-
ment Services to EBITA from Fund Investment Services) will be first applied for
the three-year period from 1 January 2026 to 31 December 2028. The provisions
stipulated in the remuneration system for the members of the Board of Manage-
ment, as adjusted by virtue of a Supervisory Board resolution on 20 December
2023 and approved by the Annual General Meeting on 22 February 2024, will
continue to apply until such time.

The adjustment to Board of Management members receiving the maximum
amount possible for one-year and multi-year variable remuneration when reaching
100 per cent target achievement will apply from 1 January 2026 onwards.

+3.  1.3.  Role of remuneration in the promotion of the corporate strat-
egy as well as the sustainable long-term development of the Company

The core business objective of Deutsche Beteiligungs AG’s business activities is-
thelong-termgrowth-efincreasing the Company’s eerperate-value over the long |
term by increasing the value of the Private EquityMarkets Investments and Fund
Investment Services business segments. The targets that are decisive for the vari-
able remuneration are also geared towards this objective: both the multi-year var-
iable remuneration and the Long-Term Investments bonus have a long-term ori-
entation. Sustainability criteria (“ESG*) are taken into account when determining
the one-year variable remuneration.

44 1.4.  Specific remuneration components “

———

+4-+ 1.4.1. Fixed salary

The members of the Board of Management receive an annual fixed salary paid in+
twelve equal instalments.

442 1.4.2. One-year variable remuneration <

75 per cent of the one-year variable remuneration is based on the Board of Man-+
agement’s overall performance and 25 per cent is based on the individual perfor-
mance of the respective Board of Management’sManagement member during the
preceding financial year. One-year variable remuneration may amount to up to
40- per cent of the fixed-salary-of the respective member-ofthe Board of Manage- |
ment member’s fixed salary,

The joint performance of the Board of Management is determined by the Super-«
visory Board, based on achievement of targets (to be set annually) from the fol-
lowing areas:

Implementation of corporate strategy; “

short-term development of the net asset value and of earnings from Fund In-
vestment Services;,
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Implementation of ESG targets; and,

share price performance and development of the Company’s capital markets
positioning,,

After the end of the respective financial year, the Supervisory Board ascertains+
the performance of individual members of the Board of Management, based on
achievement of targets (to be set annually) for the performance of the business
anitsegment, for which the respective member is responsible.

The Supervisory Board will communicate the targets for the Board of Manage-
ment as a whole, as well as individual targets, for a given financial year to the
members of the Board of Management during the first quarter of that financial
year at the latest.

The Supervisory Board takes any compliance breaches or other breaches of duty
on the part of the respective member of the Board of Management into consider-
ation at its reasonable discretion; this may result in the one-year variable remu-
neration being reduced or, in the case of serious breaches, not being paid at all.

If the Supervisory Board gives the performance of a Board of Management mem-
ber a 100 per cent ratmg, the relevant member receives 89—per—ee&t—ef—th%ma*x—

per cent of the maximum one-year variable remuneration possible. No one-year
variable remuneration will be paid for a performance rating of less than 80 per
cent.

One- -year variable remuneratlon fe%th%ﬁﬂa%malﬁear—%%%%mﬂ%els paid
annually,

within the first four months after the end of the ﬁnanc1al year.
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1.4.3. Fundraising bonus

Exercising due care, the Supervisory Board may commit to the payment of a bonus
of up to 60 per cent of the respective Board of Management member’s annual

fixed salary for successful fundraising regarding a new buyout fund, with the
amount of the bonus depending on the volume of the funds raised.
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ning of each three-year period, have been met. 75 per cent of the multi-year vari-
able remuneration is based on the CAGR-NAV per share growth rate, criterion and
25 per cent is based on the EBITA from Fund Investment Services EBFcriterion.
Fhe-multiMulti-year variable remuneration may amount to up to 80 per cent of | ‘;“
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The-twe, values resulting from the two criteria are added together to arrive at the+
multi-year variable remuneration.

The Supervisory Board takes any compliance breaches or other breaches of duty-
on the part of the respective member of the Board of Management into account at
its reasonable discretion; this may result in the multi-year variable remuneration
being reduced or, in the case of serious breaches, not being paid at all.

Multi-year variable remuneration is paid out annually, within the first four months
after the end of the financial year. If a Board of Management service contract
commences_or terminates during the course of the year, the relevant member of
the Board of Management will be paid the multi-year variable remuneration for
the respective financial year pro rata temporis, Ne-multi-yearvariable remunera-
patty;
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+44. 1.4.5. Long-Term Investments bonus “

The members of the Board of Management who are also members of the favest—
ment-Advisory-Teaminvestment advisory team may also receive a bonus for the
success of Deutsche Beteiligungs AG’s Long-Term Investments funded exclu-
sively from the Company’s resources. This bonus takes into account the perfor-
mance of Long-Term Investments from two successive financial years (“invest-
ment period”). The entitlement to this bonus arises only if Deutsche Beteiligungs
AG has realised its invested capital plus a minimum return of 8 per cent per annum
(“internal rate of return”). If this requirement is met, 15 per cent of the total per-
formance achieved in the investment period concerned is paid out to members of

the nvestment-Advisery-Team-investment advisory team. Those Board of Man-
agement members who are also members of the hrvestment-AdvisoryFeaminvest-

ment advisory team will receive a specific portion of this amount. Payment will
only be made once the capital inflows have been received by Deutsche Be-
teiligungs AG.

The remuneration paid from the Long-Term Investments bonus is capped at 65 per
cent (per year) of the annual fixed salary of the Board of Management member. If
this threshold is exceeded, the excess amount will not be paid out until the follow-
ing financial year. This “carry-over” arrangement can only be applied twice for
each entitlement. Payments made from the Long-Term Investments bonus can
also be made after the Board of Management member’s employmentservice con-
tract has been terminated, although they remain subject to the cap limiting them
to 65 per cent of the member’s (last) fixed salary.

+45  1.4.6. Pension commitments <

The pension schemes initially offered by Deutsche Beteiligungs AG are now+
closed to new members. To the extent that Board of Management members have
already received pension commitments from Deutsche Beteiligungs AG, whether
in the form of an undertaking for a specific annual pension or in the form of annual
contributions to a pension scheme, these will be continued. It is not intended to

issue any new pens10n comm1tments ﬁe%beﬁr@eﬁm}gfem%eﬂpeﬂ%ﬂ%emmﬁ—

All Board of Management members are insured via BVV Versicherungsverein des
Bankgewerbes a.G., with Deutsche Beteiligungs AG paying the employer’s stat-
utory social security contributions.

+4-6- 1.4.7. Fringe benefits “

Members of the Board of Management may receive the following fringe benefits:<

company car, which may also be used for private purposes:, or a car allowance;s
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private pension insurance scheme contributions in line with the contributions
that would be payable to a statutory pension plan if the respective member of
the Board of Management was subject to an insurance obligation under statu-
tory pension plans;,

payment for the costs of one comprehensive health check per year; and,

payment for the costs of participating in corporate talks and similar network-
ing and business development initiatives,,

The aggregate value of fringe benefits per financial year is limited to a maximums-
of ten per cent of the fixed salary of the particular member of the Board of Man-
agement.

45 1.5.  Determination of remuneration — appropriateness and in view+
of the remuneration and employment conditions of regular employees

The Supervisory Board determines the remuneration of the members of the Board-
of Management in concordance with the remuneration system, ensuring that the
remuneration is appropriate and does not exceed standard remuneration without
good reason. The benchmark for the appropriateness of remuneration is, in partic-
ular, the responsibilities of the respective member of the Board of Management,
that member’s personal performance as well as the financial situation, success and
future prospects of Deutsche Beteiligungs AG. To that end, the structure and level
of remuneration schemes common to the private equity industry, which are re-
quired to attract and retain qualified key personnel, are taken into consideration
while also taking account of the remuneration structures and levels of eemparable
large-exchange-listed S-BaxSDAX companies of comparable size,

To ensure the appropriateness of remuneration, the Supervisory Board regularly
carries out both a horizontal and a vertical remuneration comparison. As part of
the vertical remuneration comparison, the Supervisory Board takes into consider-
ation, in particular, the senior managers at the first management level below the
Board of Management and the Company’s staff overall.

The Supervisory Board may factor in extraordinary developments, as appropriate,
when granting and paying variable remuneration components. Moreover, the Su-
pervisory Board has rights under section 87 (2) of the AktG if the Company’s
situation were to deteriorate.

In addition, section 87a (2) sentence 2 of the AktG entitles the Supervisory Board
to temporarily deviate from the remuneration system if this proves necessary in
the long-term interest of Deutsche Beteiligungs AG. Any such deviation may re-
late to all of the remuneration components; however, the maximum remuneration
must not be exceeded in any case. Any deviation requires the adoption of a sub-
stantiated Supervisory Board-substantiated, resolution with a majority of two-

pre el )

thirds.

16 1.6. Maximum remuneration <

The remuneration paid for any single financial year, which remuneration is made*
up of the fixed salary, the one-year variable remuneration, a fundraising bonus if
applicable, the multi-year variable remuneration and, if applicable, the Long-Term
Investments bonus, any follow-on variable remuneration payments under

911
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remuneration models completed in the past, and, if applicable, the pension com-
mitment and any fringe benefits, is capped at a maximum amount of 1,888,000 eu-
ros gross per each member of the Board of Management. The calculation assigns
any payment of the variable remuneration to the financial year preceding the year
in which the payment is made. The determination of the amount of the pension
commitment is based on the pension expensesservice costs, of the respective fi-

nancial year, both for fixing the target total remuneration and the maximum remu-
neration.

+#  L17. Clawback “

Based on a provision in the Board of Management service contracts, Deutsche+
Beteiligungs AG is entitled to reclaim the one-year variable remuneration, a fund-
raising bonus, if applicable. and/or the multi-year variable remuneration, in whole
or in part, if the respective member of the Board of Management commits a seri-
ous breach of duty; this clawback relates to the remuneration paid for the year
during which the serious breach of duty occurred. A clawback may also be as-
serted after the relevant Board of Management member has left the Company. The
Supervisory Board decides on any clawback and the amount to be reclaimed.

Where the respective variable remuneration has not yet been paid, the variable
remuneration will be reduced accordingly.

Any other claims on the part of Deutsche Beteiligungs AG (claims for damages
in particular) weuld-remain unaffected by the clawback.

8- Obligation to invest in Company shares b

1.8.

The members of the Board of Management are obligated to invest a-mintmum-efat
least, 35 per cent of the net amount of the multi-year variable remuneration and a
minimum of 50 per cent of the net amount of any fundraising bonus they are paid
in-any-given—yearinto shares of Deutsche Beteiligungs AG. The Board of Man-
agement members are ebligedobligated, to hold the shares so acquired for a mini-
mum period of four years; no longer, however, than their service contract on the
Board of Management.

The shares of Deutsche Beteiligungs AG must be acquired within six months after
payment of the respective multi-year variable remuneration. However, the shares
may only be acquired at a time when their acquisition is permissible under insider
trading rules and in compliance with the internal guidelines of Deutsche Be-
teiligungs AG.

Upon request at any time, and at the end of every financial year (without needing
to be prompted), the respective member of the Board of Management is obligated
to prove to the Company that he or she has complied with his/her obligation to
invest in Company shares.

+9-  1.9. Remuneration-related legal transactions and other elements of*
the remuneration system

+9+ 1.9.1. Terms of Board of Management service contracts
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Board of Management service contracts are usually entered into for a term of three+
to five years. The Supervisory Board may depart from this approach, if warranted,
in individual cases.

+92- 1.9.2. Benefits granted at contract termination “

Where a Board of Management service contract is terminated early, any payments-
to the relevant Board of Management member isare, contractually limited to twice

the annual remuneration (including fringe benefits) and must not exceed the re-

muneration for the residual term of the service contract that would have been owed

had the contract not been terminated early.

The payment of outstanding variable remuneration components, which are at-
tributable to the period until contract termination, is based on the originally agreed
targets and comparison parameters and takes place at the contractually agreed due
dates.

+93- 1.9.3. Compensation for secondary activities “

Where a Board of Management member receives compensation for the exercise+
of an executive function in one of Deutsche Beteiligungs AG’s portfolio compa-
nies, said Board of Management member is contractually obligated to pass this
compensation on to Deutsche Beteiligungs AG. In contrast, any compensation that
a Board of Management member receives for secondary activities in other com-
panies (which activities have been approved by the Supervisory Board) inure ex-
clusively to the benefit of the relevant Board of Management member.

194 1.9.4. D&O insurance cover b

Deutsche Beteiligungs AG maintains D&O (“directors’ and officers’) liability in-«
surance cover for the members of its Board of Management®, with a deductible
that meets the requirements of section 93 (2) sentence 3 of the AktG.

495 1.9.5. Sick pay “

In the event of incapacity for work due to no-fault illness, the members of the<
Board of Management are entitled to the continued payment of their fixed salary
for a period of six weeks. After those six weeks, Deutsche Beteiligungs AG will
pay the respective Board of Management member — for the duration of 46 weeks
or until the Board of Management service contract is terminated, whichever occurs
carlier — an allowance that covers any shortfall between the sickness benefit paid
by the health insurance and their net salary.

+9:6- 1.9.6. Holiday leave “

The members of the Board of Management are entitled to annual leave of 30 work-
ing days.
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