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2022: Review of Past Ideas
2021: Lanxess
2020: Swatch Group
2018: Holcim
2017: Deutsche Bank
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Disclaimer

This material is not a research report and is not intended as such. It does not constitute a
recommendation or consider the particular investment objectives, financial condition or
needs of individual investors. This material, and the information contained therein, does
not constitute the provision of investment advice. Samuel S. Weber is not acting as your
municipal advisor, swap advisor, financial advisor or in any other advisory, agency or
fiduciary capacity with respect to any transaction with you. Samuel S. Weber may engage
in transactions in @ manner inconsistent with the views discussed herein. Assumptions,
estimates and opinions expressed constitute the author's judgment as of the date of this
material and are subject to change without notice. This material is based upon information
that Samuel S. Weber considers reliable as of the date hereof, but Samuel S. Weber does
not represent that it is accurate and complete.



Past Ideas

e 2017: Deutsche Bank, trading around EUR 15
* Now trades around EUR 10
* Flat since announcement of new strategy in mid 2018

e 2018: Holcim, trading around CHF 45
* Now trades at around CHF 60
* Tax-free dividend yield of around 5%

e 2020: Swatch Group, trading around CHF 210
* Now trades around CHF 230
* Erratic dividend policy

e 2021: Lanxess, trading around EUR 60
 Now trades around EUR 20
* Dividend yield of around 3% after tax



Deutsche Bank

* Significant improvements in profitability, 2025 financial targets in sight

Key performance indicators
In %

Revenue CAGR! H1 2023 LTM vs FY 2021

Continued business momentum driven by
) interest environment, offset by normalizing
markets

Cost/income ratio (CIR) and return on

) tangible equity (RoTE) impacted by
restructuring costs and higher litigation
provisions

RoOTE development
Strong CET1 ratio step-off allowing
) absorption of regulatory headwinds, capital 9.4 ad?u‘jm
distributions and franchise growth

2025 financial targets and capital objectives

CIR development

85
73
75 reported @

Post-tax RoTE
in 2025

N

Well positioned to
138 drive returns above
cost of equity based

13.6
13.4 % <
on sustained operating
leverage over the
period

FY 2021 FY 2022 H120233

CET1 ratio development

Financial targets

Revenue CAGR
2021-2025

A

Increased revenue
momentum supp-
ported by further
balance sheet
optimization and
greater shift to capital-
light businesses

Cost/income

ratio
in 2025

A

Reiterate CIR target,
with continued focus on
further structural cost
reductions, via
technology investments,
process redesign and
efficiencies in

Capital objectives

CET1 ratio

A

Aim to operate with a
buffer of 200bps above
MDA, as we build
capital and absorb
regulatory changes

Total payout

ratio
from 2025

A

Confirm 2025+ payout
guidance and € 8bn
anticipated cumulative
payout in respect of FY
2021-2025

) Sound liquidity and funding base, with LCR €
at 137% and NSFR at 119%in Q2 infrastructure
FY 2021 FY 20222 H12023% Q42022 Q12023 Q22023
- ‘ ) Notes: MDA - maximum distributable amount; € 8bn anticipated cumulative payout in respect of FY 2021-25 (including distributions in respect of 2025, payable in 2026) subject to meeting strategic targets and German corporate law
Notes: LCR - liquidity coverage ratio; NSFR - net stable funding ratio; for footnotes refer to slides 40and 41 requirements, AGM authorization and regulatory approvals
Deutsche Bank Q22023 results 7 Deutsche Bank Q2 2023 results 21
Investor Relations July 26, 2023 Investor Relations July 26, 2023

Samuel S. Weber, M.A. SIM-HSG
Independent Wealth Manager
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Deutsche Bank trades cheaply —why?
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180%
Key Data by Region 156%
160%
EMEA Germany North America Latin America Asia-Pacific LANXESS
(excluding 140%
Germany)
120%
€ million 2021 m 2021 m 2021 m 2021 m 2021 m 2021 m 106% i
3
External sales 100%
by market 1,846 2,364 1,043  1,366| 1,546 2,254 285 440| 1,381 1,664 | 6,101 8,088 77%
80% 72%
Non-current
segment assets 805 941 1,496  1,445| 2,563 354 82 93 266 281 5212 6114 i
%
S 43%
ac 390 267 39 3 578 83| 8 12 1 06| 1016 1,171 40%
Segment capital
expenditures 51 74 341 220 110 22 10 9 29 22 541 44 20%
Employees
as of Dec. 31 1,353 1,306| 7,013 7,099 [ 2,123 2,224 749 51 1,713 1,746| 12,951 13,126 0%
Clariant Covestro BASF Arkema
Prior-year figures restate
Source: Goldman Sachs Global Investment Research
L]

Lanxess

* Lack of Free Cashflow
* Valued very cheaply

* Disappointing results in 2023

Capable, committed and trustworthy leadership team implementing an ambitious transformation agenda

Exhibit 6: ... and the shares have already priced a very negative
scenario, trading at a >50% discount to book value

FY24E price/book ratios for Diversified Chemicals

Direct and Indirect Energy Consumption by Region”

Gerrany /
12.1PJ 22
45.4% 24g% _— 10.0%
[ 54,6%
‘ y
\ (]
\ / 65,1%

Asia-Pacific

2.9PJ

EMEA
(excluding Germany)

“Chemistry is still the third largest industry in Germany with around 500,000 employees. It sometimes pays the highest wages and therefore the highest payroll taxes. The

current chemical crisis is therefore a problem for the entire country. Energy costs are extremely high in Germany, demand from China, for example, has fallen sharply and
the regulatory pressure from Brussels is insane. This is a toxic environment for our industry...” Matthias Zachert, CEO Lanxess, September 2023

,The de-industrialization of Germany has already begun. | have been working in the industry for 30 years: | have never seen so many companies issue a profit warning at

the same time as has been seen in the last few months. The first companies — including us — are closing plants. | am deeply worried. Germany is losing massively in
competitiveness for energy-intensive companies.” Matthias Zachert, CEO Lanxess, September 2023

October 18, 2023

European Investing Summit 2023
MOI Global

Samuel S. Weber, M.A. SIM-HSG
Independent Wealth Manager



Lanxess

* Book value development since current CEO started in 2013

LANXESS portfolio transformed towards a true L ANXESS
specialty chemicals player G

Portfolio transactions since 2016

Acquired businesses:

Transaction values

~€6.2 bn High profitability and cash generation
o Asset light
~€4.2 bn Less cyclical
2,32 2,29
2,16
seqlo Additives 190 ]
Rubber Divested businesses:
Fragrances
Lower profitabilit :
Actives & P y
Disinfectants Asset intensive
Volume and polymer Specialt t g 0
assets PRIy SSsen More CyC|lca| 311213 311214
—
17 "HPM: High performance materials business (Polyamid); to be transfered to JV with Advent, closing April1 2023

European Investing Summit 2023
October 18, 2023 MO Global

LANXESS Aktiengesellschaft (LXS)

3,76

3,00

2,65 2,65

311215 311216 311217 311218 311219 31.12.20 311221 311222

Total Equity
TIKR.com

Samuel S. Weber, M.A. SIM-HSG
Independent Wealth Manager



Lanxess

* Book value analysis: Most of the increase in book value comes from
intangibles and long term investments, while inventory and pensions
also contributed

LANXESS Aktiengesellschaft (LXS) LANXESS Aktiengesellschaft (LXS)

3.219,00
3,57

3,14 3,15
2.611,00

2,24 s
1.813,00 L 844 00 213 5
1.737,00 1.755,00 1.764,00 1742,00

1.490,00

1,86
60 416,00 1 392 00 e L63
.329,00 1. 331 00 =
1.249,00 1%42,00 1,
4 170,00 117800 B350, 120500 1,38 1,35 e 1,341,35
1.083,00 ik 1 072 00 130 ; = - 1,23 1,25
000 990,00 1,22 1,19 ,19 3
77,00
870,00 850,00 865,00 808,00
/ 1 00
500 461,00 0,57 0,59
367,00 [§380,00 G 52 0,47 0,40
248,00 ;
91,00
0 3,00 0,00 2,00
30.6.20 :

lzle,  30EET AL 518 dLied8 L1213 2L atlidd. 08 311213 311214 311215 311216 311217 311218 311219 311221 311222

@ Goodwill @ Other Intangibles Long-term Investments® Pension & Other Post Retirement Benefits TIKR.com Net Property Plant And Equipmen® Total Cash And Short Term Investmen . Total Receivables Inventory
. TIKR.com
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The 2023 Kavaler Award was presented to Matthias Zachert at a black tie dinner ceremony on Tuesday, April 18, 2023, at the historic Metropolitan Club of New York, in New York City.

‘| am extremely honored to be recognized with the Kavaler Award, especially since nominations are made by the leading minds and connoisseurs of chemistry,” said Matthias Zachert,
LANXESS CEO. “I dedicate this award to our entire LANXESS team. We are very proud of the joumney we have made with LANXESS in recent years towards becoming a true specialty
chemicals company. We are all the more pleased when our efforts are also recognized in our industry.”

To select the winner, the 125-year-old Chemists' Club invited a large and diverse array of chemical industry leaders around the world to vote from a ballot of 16 nominees. These
nominees were selected based on a wide range of criteria, including organic growth, innovation, diversity and inclusivity, safety and heaith, operational excellence, share price
performance and M&A activity. There was also a special focus on ESG actions that have been meaningful and visible both from within the industry and more broadly in society. Matthias

Zachert was nominated and selected based on excelling against this set of criteria

‘His selection is extremely well deserved, and we are proud to honor him as the 2023 Kavaler Award winner,” said Dr. Roland Stefandl, President of The Chemist’ Club.

. . . . .
d D e C | I n I n g VO I u m e S I e d to d I S a p p O I nt I n g “Matthias has massively transformed the company in a very short time - away from being an undifferentiated mass producer and towards the higher end of the specialty spectrum. Even

in the dynamic chemical industry, the speed and dimension of this transformation is exceptional. LANXESS has a completely different profile today than when he took office,” noted Ariel

O p e rati O n a I d eve I O p m e nt : Levin, a Managing Director in Piper's Chemicals team.

Consumer Protection comparably less impgefed by LANXESS

challenging environment o When a manager with a reputation for

brilliance tackles a business with a reputation
for bad economics, the reputation of the

Sales bridge highlights challenging demand in Adv~ ..ced Intermediates and Specialty Additives business remains intact.

In€m @ N NN N NS NN SN NN B O NN SN N S S - —
| Ad d Intermed| , . Specialty Additives | Consumer Protection 1 Y Warren Buffett
| 11 11 1
3,930 1 1 i1 i
3 B ]
3 i g 3 : ] https://www.forbes.com/quotes/9638/
[
| il ] [
I i
. = . . .
j Inorganic - J : : “I clearly would like to say that our entire Advanced Industrial
I Pigments 1 i i Intermediates business is structurally strong, because we do a variety
I Advanced 11 J R —— of synthesis steps in this organization. So we clearly think that this
::J' Indv strial 1 Ll i business will come back. There might be still other plants and value
1 LSt . 1| chains where we have to trim capacities, where we have to tighten
Intermediates ! I

S

1
| i N— the belt, but the core of Advanced Industrial Intermediates and Tl
U Lpr'ce M. : s Besiol seg?:]ez:s A0S especially referred to the aromatics is internationally a strong player.
T e e S S S The business will come back. I'm pretty sure about that.” CEO of
Lanxess in August of 2023

I

B i
H12022 | Price Volume y | Price Volume

i

5

i
s laammalal
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Swatch Group

* Operational improvements, but cap

Press release 13 July 2023

HALF-YEAR REPORT

Group Key Figures
Change in %
1st half 1st half at constant currency Total
[CHF million] 2023 2022 rates effect
Net sales 4019 3612 11.3%
Operating result 686 503
- in % of net sales 17.1% 13.9%
Net result 498 320
in % of net sales 12.4% 8.9%
tments in non-current assets 379 158
0 June 12063 11699
Market capitalization, 30 June 13302 11516
Basic earnings per share in CHF
- Registered shares 1.88 1.20
~ Bearer shares 9.38 6.00

Unaudited figures

October 18, 2023

e ¢ € O
SWATCH GROUP

e ¢ ¢ O
SWATCH GROUP

Press release 13 July 2023

HALF-YEAR FINANCIAL STATEMENTS

Consolidated Statement of Cash Flows

[CHF million] 1st half 2023 1st half 2022

Operating activities

Net result

Share of result from associated companies and joint ventures
Income taxes

Depreciation on non-current assets

Impairment

Changes in provisions and retirement benefit obligations
Gainsflosses on sale of non-current assets

Fair value gains/losses on marketable securities.

Expenses for employee stock option plan

Other non-cash items

Changes in net working capital

- Trade receivables
Inventories L]

- Other current assets, prepayments and accrued income
Trade payables

- Other liabilities and accrued expenses

Dividends received from associated companies and joint ventures . R i
Income taxes paid 1 -180

Cash flow from operating activities 281 287

Investing activities
Investments in property, plant and equipment 8
Proceeds from sale of property, plant and equipment
Investments in intangible assets

Proceeds from sale of intangible assets

Investments in other non-current assets

Proceeds from ather non-current assets

Acquisition of subsidiaries - net of cash

Investments in current financial assets and securities
Proceeds from current financial as

Cash flow from investing activi

ts and securities

-350 -133

European Investing Summit 2023
MOI Global

HALF-YEAR FINANCIAL STATEMENTS

Consolidated Balance Sheet

Equity and Li s

ital allocation remains a concern

30.06.2023 31.12.2022

CHF on % _ CHF milli

%

Current liabilities

Financial debts and derivative financial instruments. 0.2 8

Trade payables 279 20 298

Other liabilities 163 11 193
Provisions 106 %
Accrued expenses 454 533

Total current L 1227 8.7 1126 8.1
Nan-current liabilities

Financial debts 2

Deferred tax liabilities 493

Retirement benefit obligations 43 |

Pravisions 80

Accrued expenses 141

Total non-current liabilities 739 53 716 52
Total liabilities 1966 14.0 1842 133
Equity

Share capital

Capital reserves
Treasury shares
Goodwill recognized
Translation differences
Retained earnings

Equity of The Swatch Group Ltd shareholders 12003 _ 856 11985 _ 862
Non-controlling interests &0 &6

Total equity 12063 _ 86.0 12051 _ 847
Total equity and liabilities 14029 __100.0 13893 __1000

Unaudited figures

Samuel S. Weber, M.A. SIM-HSG
Independent Wealth Manager



Holcim

* Delivering results

2022 RESULTS
RECORD PERFORMANCE

NET SALES
CHF bn @
29.2
275 267 26.8
III ii' III
2018 2019 2020 2021 2022
NET DEBT LEVERAGE
2.2x
15X 44y 14x
I I 09
2018 2019 2020 2021 2022

4 2018 pre-IFRS16

October 18, 2023

CHF bn

RECURRING EBIT

European Investing Summit 2023

aer T8
410

i 3.68
2018 2019 2020 2021 2022

ROIC
9.5%
8.9% 3

74%  7.4%

6.5%

2018 2019 2020 2021 2022

| Savec

S HoLcIM

MOI Global

2022 FREE CASH FLOW
RECORD FREE CASH FLOW OF CHF 3.5 BN

29

CHF m

RECURRING EBITDA after leases

Right of use assets

Change in net working capital

Income taxes paid

Net financial expenses paid & FX

Share of profit of JVs, net of dividends received
Others incl. employee benefits

CASH FLOW FROM OPERATING ACTIVITIES
CAPEX net

Repayment of long-term lease liabilities

FREE CASH FLOW after leases (excl. DOJ)
Resolution with DOJ

FREE CASH FLOW after leases

' Before resolution with DOJ

2021 “ CHANGE

6'562 6'554 -7
370 358 -12
-40 -325 -285
-828 -802 25
-423 -424 -1
-209 46 255
-388 -66 322
5'045 §'341 296
-1'420 -1'435 -15
-362 -362 0
3'264 3'544 280
-779 -779

3'264 2'765 -499

Samuel S. Weber, M.A. SIM-HSG
Independent Wealth Manager



Eurofins Scientific

* TICindustry: highly fragmented & structurally growing for many reasons
*  Martin Family owns 33% of the company

¢ ,We ... could grow our total revenues by 10% per annum by a mix of organic and acquisition”
Gilles Martin, founder and CEO, 2022

e ,Increasing our organic growth objective from 5% to 6,5%..“ Gilles Martin, founder and CEO, 2022

... -
Eurofins: The World Leader in Testing for Life <> €U rofins

Key Figures 35 years of value creation

 Long-term track record of turning
investments into growth, productivity,

margin expansion and Return on
. Capital Employed
450,000,000+

» Competitive advantages based on

tests performed each year scale and one-of-a-kind fully digital ‘hub
E and spoke’ laboratory network

infrastructure

~900°

laboratories

* Well positioned for the future in terms
of technological capabilities, scientific

61,000+ - 200,000+ expertise and innovation power
staff . validated analytical
61 methods + Committed to sustainability and ESG

Active countries

European Investing Summit 2023

October 18, 2023 MOI Global

Our success, in numbers,
over the years

The test of any business model is its effectiveness. We are proud to
say that in over 30 years in business we have been successful, by
any measure.

» We’ve grown from 1 entrepreneur and 3 employees to over
61,000 employees and leaders and more are joining us every day.

» We've expanded from 1 laboratory in Nantes, France, to ca. 900
laboratories in 61 countries across 6 continents

« Eurofins has been one of the fastest growing listed European
companies. Since its IPO on the Paris stock exchange in 1997,
Eurofins’ revenues have increased by 32% each year (in
compound average) to reach €6.7 billion in 2022. Furthermore,
between the Initial Public Offering on 24 October 1997 (€0.183)
and 30 December 2022 (€67.06), Eurofins’ share price has
multiplied by 366 times, an annual average increase of 27%
(against 4% for the SBF 120, 3% for the CAC 40, 6% for the S&P
500 and 8% for the NASDAQ over the same period).

» We work for the world’s leading food retailers, food producers and
pharmaceutical companies.

» We've grown fast organically and also by acquiring over 490
companies over the past 25 years — each one bringing its own
unique history and bedrock of knowledge into Eurofins.

» We perform more than 450 million tests each year and offer over
200,000 different tests

Samuel S. Weber, M.A. SIM-HSG
Independent Wealth Manager



Revenue Growth & Stock Price Performance

Eurofins Scientific SE (ERF)

60%
72 57,86%
672 671
50%
6
5,44
38,28% a0
48 35! m/.
32,81% 456
30%
7 7% 25 94% 378
35 2351%
20,67%
19,209 20%
9
24
10%
3,445 496% 1,41
m 116 -0,08% (5
o,ss
o050 063 064
037
016 017 018 023 .
o mm wm wm owm W -10%
311203 311205 311207 311209 311211 311213 311217 311219 311221
@ Total Revenues — Total Revenues % Change YoY
TIKR.com

Drivers for long-term market growth above GDP

<% eurofins

Secular Underlying
Fundamentals

General Market Drivers

Increasing wealth Consumer

and quality of life

expectations for
protection

New analytical methods
and lower detection limits
New biotech products

Technological
progress

Risks linked to
global sourcing and
brand vulnerability

Advancing
globalisation

Laboratory Market Drivers

Demand for safe pharmaceuticals,
quality food and clean environment

Consolidation of the fragmented
laboratory market and scale effects

Outsourcing of internal laboratories
by industry

One-stop shopping (focus on few
global testing suppliers)

Eurofins has been among the best in the world in terms

of Total Shareholder Return! since its 1997 IPO

eurofins

Superior performance Best among peers Among the best in the world

140

€126.44

09/21

Table 2: Total peer returns since 1997

Total Retun CAGR
Eurofins 36,558% 27%
LabCorp 3225% 15%
SGS Group 591% 8%

Table 3: Peer performance since 2009

Company Total return CAGR
Eurofins 2116% 26.5%
Intertek 260% 10.3%
Bureau Veritas 243% 9.9%
LabCorp 199% 8.8%
SGS 129% 6.6%

'Total shareholder return is calculated assuming dividends are reinvested. Eurofins started distributing dividends in 2007, pausing only in 2020 during the COVID-19 pandemic
CONFIDENTIAL AND PROPRIETARY - © Eurofins Scientific

Chart 6: Top global companies TSR CAGR

Monster Beverage

Apple

Amazon

Eurofins

NVR

Old Dominion

Tractor Supply Co

ResMed
Copart
O'Reilly Automotive
1 J
0% 10% 20% 30% 40%
25 year total return CAGR

(Irefand) Ltd [2022]. All rights reserved. Any use of this material without the specific permission of an authorised representative of Eurofins Scientific (Ireland) Ltd is strictly prohibited

October 18, 2023
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MOI Global

Samuel S. Weber, M.A. SIM-HSG
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usiness Segments

Leading global and local market positions in attractive
high-growth markets*

& eurofins

Testing for
Pharmal/Biotech/Agrosciences

Food & Feed Testing

Environment Testing

Clinical Diagnostics

Eurofins
position*

Total market
size estimate*

N°1 to N°3
worldwide
Started 2000-2005

~ €6bn

N°1
worldwide
Started 1987

~ €4bn

N°1
worldwide
Started 2000

~ €5bn

Start-Up
Started 2014

~ $561bn** by 2031
Eurofins’ focus Genomics/Specialised Testing:
~ €5-10bn

From compound discovery and clinical research

Ensuring food quality and preventing contamination
and foodborne ilinesses caused by pathogens and
other harmful substances.

Services comprise testing of water and wastewater,

Contribute to every stage of patient care: from
genetic predisposition to prevention, diagnosis,
treatment monitoring and even prognosis. Our

S t through manufacture and release of pharmaceutical b 5 laboratories strive to ensure that every patient has
egmen - air, soil, waste, tissue, biologics, building materials
description product and post-approval/marketing, the Eurofins We offer the broadest portfolio of food and feed and constituents of the builtenvironment: biofuels access to the most specialised and innovative
BioPharma Services network of companies is a first- testing laboratories with over 130,000 analytical Sd Glhar prodicls o ascass. contammar;( levols and techniques for diagnosis, monitoring and therapeutic
class biopharmaceutical outsourcing services methods assessing the safety, purity, composition, P! d decisions. Our approach to clinical diagnostics is
iy % impacts on human health and the environment
partner authenticity, and traceability of food products and entirely focused on excellence, innovation and
ingredients. technological investment and we offer testing
services in all medical specialties,
Key clients Major biopharma companies, innovative biotech Global food and beverage producers, global Englneering, consulting, Industry, manufacturing &

Listed peers or
large peers

players, agroscience firms, medical device firms

PPD (Thermo Fisher), SGS, Charles River and WuXi
AppTec, etc.

agriculture players, retailers, restaurants & caterers

ALS, Bureau Veritas, SGS, Intertek, etc.

construction firms, soil & hazardous waste firms,
governments, universities & non-profits

SGS, Bureau Veritas, ALS and Montrose
Environmental Group, etc.

Doctors, hospitals, health insurers, patients

Synlab, Cerba, Unilabs, LabCorp, Quest Diagnostics,
Sonic Healthcare, Myriad Genetics, Exact Sciences,
Opko, Genomic Health, NeoGenomics, Natera,
Invitae, Guardant Health, Veracyte, CareDx, etc.

*Only includes the outsourced part of the market. Estimate to the best of Eurofins’ knowledge, based on data available to the Group

**Transparency Market Research (2022). Clinical Laboratory Services Market link

October 18, 2023
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* Life (Food & Feed and

Environment Testing): 40% of
revenues and ca. 20% global
market share, global market
leader

Biopharma: 30% of revenues
and ca. 20% global market
share, Nr. 1 to 3 market
position

Diagnostic Services: 20% of
revenues and much lower
market share than in the
other two segments, not a
market leader

Samuel S. Weber, M.A. SIM-HSG
Independent Wealth Manager



BioPharma Clients & Peers <% eurofins

# o
Major Biopharma companies Innovative biotech Agroscience
Gohmonohmon MERCK @ ¢ ciLeAD AMGEN' Supported the rapid Major operators
© 9 velopment of COVID-1
- i - " a <
L @ L. 3, coeve @D @ Bimichins @ sora synenta
£ & BIONT=CH moderna O-BASF
o Spisomerssquby AstraZeneca? O 3. o EET Rl
- NOVO Nordisk
o
+ regional & local players + numerous players from + regional & local players
around the world
07 ICEIRLLIETEN > Product Testing: annual master service agreements
ICEVGLETHE > Research & Development Services: project-based agreements
@ : h
" Ll @ cenewiz =|QVIA pPPD Syneos _SGS. @, e
(7] e
8 GAMRI charles river #LabCorp 060 < abcam Catalent
+ regional & local competitors )

CONFIDENTIAL AND PROPRIETARY - © Eurolins Scientifc (Iretand) Lt [2021). Al ights reserved. Any use of this material wihout the specic parmission of an authorized representative of Eurofin Sclentic (ireland) Lid Is sirctly prohibited
S — — —_—

Our leading Food & Feed Testing market position is
underpinned by the trust of our customers

<& eurofins

Customers' & Contracts

Competitors

' B
Food & beverage .
9 Retailers Restaurants & Caterers
producers
Global players International conglomerates Supermarket chains Major operators
o T ettty o .
Cargill Farmers 0 “rersoo i @y T (@ TESCO sodexo P
he oetieed binens Garretour
~ 4 Caterers
frueco LDC. 8 MARS 20 #yt oo () I -
Laxss Dreytun Company KraftHeir DANONe Sky Chets &) legourmet
G @ + regional & local markets
+ local farms & food . + regional & local restaurants
processors + regional & local producers
B ICEIGGLIETSOE L~ Large customers: annual master service agreements
L (CIETLELTT M > Medium & small customers: based on purchase orders
J
N\
Eurofins’ market share? Other major listed players? Small local players?
Europe: >25% (#1) Europe: ~30% SGS ntertek A @9 Europe: ~45%
North America: ~15% (#1) North America: ~20% ALS) GEER North America: ~65%
>

Eurofins

TARY

'Examples of typical clients shown for illustrative purposes only e

Our leading Environment Testing market position is
underpinned by the trust of our customers

CONF P sontific (Irotand) Lid [2021). AY rights resarved. Any use of this material without the specific permission of
B —

::.:%. cu r()fi NS Building the Platform — Eurofins 2012 - Eurofins 2022

3 .
Engineering, Consulting, Industry, Manufacturing & Soil & Hazardous Waste Governments, Universities
Construction firms firms & Non-Profits
.g Global players Global players Typical services
24 >)
2| WS Osemec wood. ewew &P o Ganey) O WNIVA PFAS studies
coloen 2
(5] — C 7 Water hygiene studies
Azcom M=1 W% 3
:5 WVE = B giackavearch webuild /f‘ \JaCObS OVEOL'A we%k)gy Wastewater monitoring
z E] TeRaTEcH | g » leidos FLUOR, |-)? Microplastics studies
g ERM + regional & local players Land remediation projects
o + regional & local players
>
L g » Large customers: annual master service agreements
Typical contractual 3
- - » Medium & small customers: based on purchase orders
relationship: g i

N » Governments/municipalities: multi-year contracts )
2] A
S f lar il
= Eurofins’ market share? Other major listed players? - Small local players?
g Europe: >25% (#1) Europe: ~30% A @ SHS /‘\/|\ Europe: ~45%
E North America: ~18% (#1) North America: ~27% ALS) - MONTROSE North America: ~55%
(8]

TARY - © Ei vuw!) AR Any use of the i of Eurofing 1d s
' Examples of typical customers shown for illustrative purposes only
2Internal market estimates to the best of Eurofins’ knowledge 27
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<% eurofins

[ | 202 2015 2019 2020 2021 | 2022 | 201220224
4,563 5439

Revenues (€ m) 1,044 1,950 X 6718 6,712 20% CAGR
(Et,:t::?:::coum) 10,890 18,382 43320 50,000 58,000 61,000 19% CAGR
m 170 25 >800 >800 90 900 730
Number of countries 34 39 >50 >50 54 61 +27
7 (Food and feed, 7 (Food and feed, 7 (Food and feed, 7 (Food and feed,
m BioPharma har
Number of business 4 (Food and feed, 4 (Food and feed, product testing, Drug product testing, Drug product testing, Drug product testing, Drug
lines with global BioPharma discovery services, discovery services, discovery services, discovery services, 3
product testing, Drug product testing, Drug CRO CRO CRO
leadership discovery services) discovery services) services, Specialised services, i services,
Sclences testing, Material Sciences testing, Material Sciences testing, Material Sciences testing,
Cosmetics Testing) Cosmetics Testing) Cosmetics Testing) Cosmetics Testing)
5 (#2 globally), 5 ics (#2 globally), 5 (#2 globally), 5 ics (#2 globally),
Number of future- 1 (Ganonnial 2 (Gonomics, Clinical | FOTensics (#1 in Europe), Forensics (#1 in Europe), ~Forensics (#1 in Europe), ~ Forensics (#1 in Europe),
oriented business Genetics) Clinical Genetics, Pharma  Clinical Genetics, Pharma ~ Clinical Genetics, Pharma _ Clinical Genetics, Pharma +4
lines CDMO, Eurpﬁns CDMO, Eurofins CDMO, Eurofins CDMO, Eurofins

Independent Wealth Manager
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Historic Business Performance

Eurofins Scientific SE (ERF)
28,31%

25,97%

22,74%

20,40% 20,22%

. . r— 15,u3%/
Eurofins Scientific SE (ERF) — — ;mﬁ,f‘ﬂ%““’“%/
16,70% 16,71 16,65%

/\
15% 14,65% 14,5:%
uigi
12,73% 12,61% 12,39%
20,89% 20,56% 11,59% 39% 12 32% 11,57% 11,67% 11995 L82% 1) 3g5
48 20% L2 sailon
8.46%18.75% 10% — Ly
, Fv%
4 14,94% 15% 5 4,9994,8
12\36% 12,51%
11,69%
l] 33% 0%
32 Lo% 311208 311208 311207 311209 311211 311213 311215 311217 311219 311221
830% ) !
— % Gross Margins — % Operating Margins
TIKR.com

24 5% Eurofins Scientific SE (ERF)

1,76 1,51
16 0%
125 1,22
1,14
108
1
0.8 -5135% 5%
0,66
0.75
0,68
0,32 0,37 0,39
o.10 0,22 022 o020 023 o5 iz
0,05 0,05 0,07 0,08
ULy B B B | -10% way: 1

n 29
31.12.03 31.12.05 31.12.07 311209 311211 311213 31.12.15 311217 31.12.19 311221 0:25
008 011 %13 i
0,06 006 O
@ Total Equity — Return On Equity % g G0l el qp7 003 A0 ".M- m, o8, B I- I.
TIKR.com -0,01 -0.01 -0,01 -0,02 -0,02 _pgq _go5 -0,04 -0,03 -0,04 B8 7=ns
—011 |
035 " A3 -u 16
-u 20
_o32 %28 _o:
05 -0,44
-0,58
-0.75
311203 311205 311207 311209 311211 311213 311215 311217 311219 311221
@ Cash from Operations @ Capital Expenditure
TIKR.com
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Competitive Advantages

Eurofins’ strategy aims at building long-lasting competitive os, eurOﬁnS Building leadership positions in an industry with significant os, .
: : 4 network effects and competitive advantage for the market o f
advantage in very attractive markets oo e P g D eurorins
Leading technology Quality of customer service ) " - High level of investment and innovation required to build and efficiently run a network of
High barriers modemn i i T and solutions, talent)
to ent + Clients seldom change laboratory supplier (high switching costs)
* Competence Centres & R&D activities e in local for all major markets, and ry + Clients increasingly expect a complete range of tests at very short turnaround times
. " gy p contact for i in multiple (TATs)
* Proprietary technologies (e.g. proof of origin, virus N
syndromic panels, authenticity testing, etc.) * Globally reliable standards of high quality and consistency Ui Gl & i i : 206066
nique ability to offer our clients access to a portfolio of over 200,
o :;chr;olo ¢ isition of * ional key Reinforcing Scale different tests across 61 countries thanks to state-of-the-art global
4 *  Internet-based transactions and access to testing results leadership . ::::?rvyo:::ev:\v:r':qunre o Shot TATS Gy combleniaets
Beatin-class statw;of the:at isboratorias positions matters + Unique ability to offer one-stop shops to our clients thanks to advanced
bespoke IT solutions
One stop shop Pure-play laboratory operator ” + Hub and spoke model to generate scale for complex tests
. o - o " " z « Network effect/cross-selling synergies
network across 61 Industrialised processes, bespoke IT solutions Generat]ng . Site dilves kot g — each method requires heavy investment
* Vast technological portfolio with more than 200,000 ! perti ible to all synergies and thus needs to be amortized over large volumes, purchasing power)
methods *+ Innovation/R&D synergies
. Ci
*  Over 450 million tests performed per year . i i vt P— |- We have been building a hard to lab y platform
. t t t in vari " » y e . z
*  Single contact person for each customer at their local laboratory ,,,r:,‘;eer::pera R I— Some competitors who tried to diversify into our sector are starting to exit some of our markets

(LabCorp, Exova, TUV Rheinland, Applus etc.). Smaller/mid-size players lose market share

One-of-a-kind ‘hub and spoke’ laboratory network

oa, . . . . o f'
( _ | 0 Conclusion: our sustainable competitive advantage s €urorins
infrastructure is our platform for market leadership oo CUI’OfII’IS . J =

Eurofins’ network of laboratories

(Best in class technology and quality give best brand

- - High-growth, non-cyclical markets driven by secular mega- \
rreprr—r—— anires corcenotn mors ceckaies protection trends
N° 1 or 2 worldwide in most business lines Advancing globalisation but with very few global testing
Operating in 61 countries suppliers
samples e— Report and imvoice for State-of-the-art laboratory infrastructure Fragmented competition & opportunities for consolidation
s et High switching costs for clients Very recurring business; 5% - 12% typical historic organic
sampios e— X Good cash flow visibility growth for the last 20 years
o Rt ang o o Qixperienced multi-national \eaﬂarshlp High barriers to entry _ J
( * Track record of profitable growth — Strong ROCE and cash flow generation potential \
Eurofins’ invesiments In *hub and spoke’ * ROCE" of 13% in 2022 despite significant future-orientated investments and one-off restructuring costs. ROCE" excluding goodwill of

41%
10-year CAGR (FY 2012 - FY 2022): revenues +20%, net cash provided by operating activities +24%
Large potential to roll out business model in fast growing economies

Following past intense investment cycles Eurofins’ network of laboratories is well positioned for the Group to achieve its objectives
\_ whilst gaining and maintaining leadership in multiple markets and improving profitability

Buit up comprehe
Consolidation of
high-throughput hubs

technical expertise and scientific capabilities

customer requirements, from high volume

efficient and smaller sites nto large, modem and

rge cost advantages vs. competitors

Network cor

cted by state-of-the-art IT solutions and intagrated logistics n of test portfolio and processes where needed

be quickly rolled out across the global network
Know-how and best practice can be constantly shared

Managemen low individual laboratories o transact with each other with
a strong incentiva to sell and ship to focused sister laboratories

Fast go-to-market as nes

T — "ROCE = Adusted EBITAS / Avérae Capial Empioyed over pravious 4 Quertars
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Historic performance

Eurofins has generated a massive 101,700%
increase in revenue (to December 2021) since
its IPO, Chart 7. Operational performance is
reflected in EBITDA (earnings before interest,
tax, depreciation and amortisation).” EBITDA
margins increased from 14% in 2012 to 17% in
2019 and rose further due to COVID-19 testing
reaching 27.4% in 2021. EBITDA is shown in
Chart 8.

Chart 7: Revenue growth
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Chart 8: EBITDA growth
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o
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Historically, growth was solid until the 2008
economic slowdown which resulted in low
2009 growth of 12% to €640m in revenue.
Eurofins was already re-appraising its business
model at that time. The methodical process of
optimising testing into laboratories, called the
"hub and spoke” model, was initiated to gain
scale. This created higher test throughput in
individual laboratories. A laboratory is, in effect,
a fixed cost due to the facilities, equipment and
staff required. Tests usually have low variable
costs. Consequently, maximising volumes and
revenues gives consistent coverage of fixed costs
and so generates better economic returns.

Business Model

Fundamentally, Eurofins' success is built around
its core focus on fast turnaround times (TAT):
efficient delivery of results to clients through its
940 strong laboratory network and offering of
over 200,000 test modalities. It is segmented by:

*four main businesses:. pharma and
agrosciences, food testing, environment
testing and clinical diagnostics;

¢ differing types of test modalities (for example,
chemical, clinical, genomic, and biological);

* varied methods from longstanding
technologies to the latest, innovative
developments;

* diverse geography (50+ countries and global
down to local); and

* depending onthe market, varying regulations
and environmental priorities.

The Company benefits from society's growing
need for testing due to demands for better
health, cleaner environments, and safer
pharmaceuticals, food and other products.
These factors comprise an attractive market
environment giving Eurofins multiple growth
opportunities.

Eurofins also reports adjusted EBITDA but we cite the standard investment definition as reported

Eurofins: 25 Years of Shareholder Value Creation |

In business we often find that the winning system
goes almost ridiculously far in maximizing and or

minimizing one or a fewvariables — like the
discount warehoiises of Costco.

Charlie Munger

,Eurofins is all about innovation. It was founded based on
innovation. And one of the reasons that we grew so fast is that
we were investing, over time, in developing new tests,
developing new modalities to offer these tests... investing in
automation, investing in IT and artificial intelligence and we
continue along those lines...“ Gilles Martin, CEO and founder,
2022

»In laboratory testing, scale matters. So having large campuses,
large hubs, where we concentrate for each continent large
number of tests of each kind is a good way to increase margins,
to be efficient.” Gilles Martin, CEO and founder, 2022

Samuel S. Weber, M.A. SIM-HSG
Independent Wealth Manager

European Investing Summit 2023
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Return on Capital Employed (ROCE

Return on Capital Employed (ROCE) o% eurofins

ROCE & ROCE excluding Goodwill' * ROCE development affected by the following factors in 2022:

* Lower EBITAS due to decline in accretive COVID-19 testing,

68%
unexpectedly high inflation and growth-oriented investments
Excluding
b * Increase in Capital Employed related to higher net capex to support
o egtﬁ;e' strategic initiatives for accelerating growth, including:
' * Start-ups (€39m in 2022 for programmes 4 & 5)
1% * IT (€115min 2022)
37% * Owned sites (€186m in 2022 and >€500m during 2018-2022)
30% * Capital Employed also increased due to goodwill from M&A (+€409m in 2022)
22% * Hurdle rate of 12% ROCE (pre-tax) by Year 3 raised to 16% for assessing both
A5k M&A and organic opportunities
13%
1% 9% * 41% ROCE excluding goodwill in 2022 despite significant decrease in COVID-
I I 19 contribution, cost inflation and consequences of the war in Ukraine
> * 51% ROCE excluding goodwill and owned real estate in 2022 (assuming rental
2018 2019 2020 2021 2022

savings of €68m and net book value of owned real estate of €635m)
WMROCE ®mROCE (excl. Goodwill)

TROCE = Adjusted EBITAS/ Average Capital Employed over previous 4 quarters (2018 figures adjusted to include IFRS 16 application)
2Affected by 2 June 2019 cyber-attack 25

European Investing Summit 2023 Samuel S. Weber, M.A. SIM-HSG

October 18, 2023 MOI Global Independent Wealth Manager



ROCE continued
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Net working capital

< eurofins

NWC intensity

23% . o=
—_—
=
2
=
@
B
=
202 202 2022
18.1% 200% Net Working Capital

17.5% improvement y-o-y

Slightly higher DSOs? at 58
days vs 57 days in 2021

Accounts
receivable

E

Improved DPOs? at 61 days
vs 58 days in 2021

2020 2021 022
5%
0% b

Accounts
payable

2020 2021 2
As a proportion of revenues (Last Q*4) %

Increased net capex in 2022 to support strategic

<% eurofins

Strategic investment initiatives for
lerating growth
(€m) 2018 2019 2020 2021 2022 accelerat owt
Leasahold improvements (LHI) & others 95 55 7 17 146 Owned sites to complete hub and spoke network
% of revanuss 25% 1.2% 1.3% 1.7% 22% + Ownership of strategic sites in high growth markets
and regions
T O T T 130 137 132 166 198 + Discretionary capltal allocation of >€500m since
) 2018, Cash could have mostly been distributed as
% of revenuses 3.7% 3.0% 2.4% 2.5% 2.9% dividend if sites were leased
I 64 64 64 88 115
% oz 1.4% 9z a0z 1.7% Starl-ups
% of revenues 1.7% 4% 1.2% 1.3% 1.7% + Capex of ~€39m in active start-ups (programmes 4
and 5), including 50 new start-ups and 1 CPs!
Net capex excluding investments in owned sites 297 256 267 370 459 BS[FESIJ\SHECU\IE:\ zgozg s R RS
% of revenues 7.9% 5.6% 4.9% 5.5% 6.8% * New growth activities in Eurofins Technologies &
Genomics geared toward |VD, BioPharma and Asia
Real estate investments in owned sites 64 63 83 12 186
% of revenues 1.7% 1.4% 1.5% 1.7% 2.8% T
« Further development & deployment of own LIMS
e el i et e L and bespoke software suites by business line
o TS 9.6% 7.0% 6.4% 7.2% 9.6% + Ramp-up of Al, Automation and Cyber-security

European Investing Summit 2023
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Capex - PPE

Increasing site ownership creates significant long-term
value

<& eurofins

Discretionary decision to increase proportion of owned sites Site ownership has high strategic value

Surface area (m?) by site ownership
W Owned Related Party ® 3rd party landlords

Site ownership is key to expanding high-throughput

3x total
2018 +104% 4R 2022 laboratory campuses:
wth
surface area in 47 » Unlock economies of scale (revenues/m? +34%

owned sites
(2018 to 2022)

between 2018 and 2022)
« Custom built facilities optimised for productivity

+ Able to make environmentally-friendly
investments in owned sites (solar panels,
insulation, etc.)

+33%
in total surface area

(2018 to 2022) + Includes potential for future expansions without
the need for revalidation, reaccreditation or

recalibration

Overproportional increase of site ownership in high
growth regions and markets:

* 21% of surface area added in 2022 in Asia Pacific
Revenues/m?: region vs 9.5% of revenues in the region
€4,050

+34%
revenues/m?
(2018 to 2022)

Revenues/m?:
€3,025

European Investing Summit 2023
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,We‘ve expanded the percentage of sites that we
own to 31%... We want to go to anywhere
something like 50% of our sites owned...” Gilles
Martin, CEO and founder, 2023

»We‘ve had a lot of capex in buildings because we
repositioned the whole business. We constructed
it on a different footprint along this hub and spoke
model, as opposed to a lot of labs that we bought
that were doing a bit of everything” Gilles Martin,
CEO and founder, 2023, speaking of the lab
buildout in the food and environment testing
segments.

,Once we have a new footprint, we don‘t need to
invest so much in buildings.” Gilles Martin, founder
and CEQ, 2023

» We have a much larger ownership of our
laboratory campuses and this is something we
intent to continue. Renting offices is fine. We can
move out. We don‘t put a lot of capex... but there
are positive things once we own them. Although
the return on capital employed on those buildings
is lower than on our laboratory activities, it is not
negligible. There is no more inflation on the cost
of utilizing this building... the return today is
around 11% on the capital we have deployed. It is
also a stock of value. In times of real need, you can
borrow cash against them. The value of those
buildings is higher than the cost on our books. But
more importantly, it prevents disruptions if we
have to move at the end of the lease. We‘ve had
many many situations over the years, where the
owner asked for significant rent increases.” Gilles
Martin, founder and CEO, 2022

Samuel S. Weber, M.A. SIM-HSG
Independent Wealth Manager



Capex — M&A

Eurofins has a good track record of successfully

integrating acquired businesses

70

Number of acquisitions per year (average)

60

50 4

40 A

30 4

20

10 4

1997 (IPO)-2010 2011-2016 2017 2018

mmm Number of acquisitions completed per year (average)

2019 2020 2021

— Cumulative number of acquisitions completed

496

2022
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Cumulative number of acquisitions

»In the next 5 years, we’ll continue to build our
network organically and through M&A. Of course,
the cost of M&A will adjust at some point with the
valuation in public markets. And if profitabilities of
smaller companies are more affected because
they can’t compete with the more efficient larger
players like Eurofins, that will give more
opportunities for consolidation.“Gilles Martin, CEO
and founder, 2022

,» Over the last 5 years, these are massive
investments. It's really building a global group
from scratch and refocusing many of the
companies we have acquired to fit this hub-and-
spoke model, which enables us to be faster in
delivering the services that our clients want and
more efficient. So we can‘t just always buy the
companies and leave them where they are or
exactly organized as they were with the portfolio
of tests they used to have. They are often too
diversified. We need to reorganize them and put
them in the right network” Gilles Martin, founder
and CEO, 2022

Samuel S. Weber, M.A. SIM-HSG
Independent Wealth Manager



Capex — Start-ups P

the M&A strategy that we‘ve carried out for the
last 20 years with the strategy of opening startups.
We are really increasing the number of start-ups
because that's where, after 3 or 4 years, we get
the best return on capital employed because it’s
all organic. It takes longer, it‘s dilutive initially in
cash and returns. But overall, Eurofins is always
run with a long-term strategy in mind.” Gilles

7oy~ o e = ¥ - : B - [ L -
Investments in start-ups are integral to long-term growth %}- CUI’OfInS Martin, founder and CEO, 2022

and value creation
* ,Sometimes we have difficulties to acquire a

company in the right place or with the right

Long track record Strategic rationale Contributions by start-ups in FY 2022
A ) o emonte MAA strot technology or we want to transfer technology
umber of start-ups create omplements strategy: ) ) )
S D L Organic growth contribution from one country to another... Over the last 20
Programme Total Per year unavailable 1 years, we have learned to do our own startups.
+ High growth markets often lack reasonably-priced + 00 bps And dOing sta rt-UpS is risky They don‘t aIways
1 2000-2009: 25 3 acquisition targets e at ) X
» Right locations for national hub & spoke network SRR IR WOF.k... And overaII, they |05e a IOt Of CaSh In the
2 2010-2013: 18 5 Upftont investmert but attractive l6ng-terrn Revenues beginning... but overall, we see that mature
returns: H H
startups provide a very good return on capital
3 2014-2018: 102 20 + ~€39m of capex invested in 2022 for active start- >€500 m p p “ e~ yg p
ups established since 2019 (programmes 4 and . emp|0yed. GI”GS Ma rtln, fOU nder and CEO; 2022
5) Contribution from all start-ups created since 2000
i <DL et At 26 E + ~€47m of temporary losses related to start-ups 0 . We will be massively expa nding our BioPharma
included in 2022 SDIs? >45 /0 ROC E ”

footprint over the next 3 years. We already had on
an investment program ... over the last 5 years. But

5 2022: 50 + 18 BCPs! « Can achieve higher returns from year 3 and

Mature start-ups created in
beyond (no goodwill)

2023 plan: 30 + several BCPs! programmes 2-4 generated >45% N . S
Total of 251 . ROCE on revenues of €239m it looks like they could be full within 2 or 3 years.
» Total o start-ups an . ehe
18 BCPs launched since So, we hgve to now start pIannlng aFjdltlonaI
2000 capabilities. And as you know, building and

qualifying BioPharma laboratories, our COMO
side, takes time. So, we‘ve decided to open quite a
few startups, especially in Asia.” Gilles Martin, CEO
and founder, 2022

European Investing Summit 2023 Samuel S. Weber, M.A. SIM-HSG
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ROCE — Net Capex Rationale

* By before 2027, we'll have finalized our hub-
and-spoke laboratory network pretty much
everywhere. So that will be certainly
beneficial. We'll also have finalized our IT
solutions before that and that‘s why we are

e . also confident on the margin side before 2027,

Eurofins is dedicated to long-term value creation e €U rofins we will achieve the target margins of 24% that

we have set. And then we’ll continue to
benefit from the size and scale effects that we
have been building.” Gilles Martin, founder

Our capital allocation priorities Rationale
and CEO, 2022
. Unlocks economies of scale . .
Infrastructure programme building best-in-class hub « Custom built for purpose to improve productivity ° ,,We W|” start to beneflt more and more from
1 and spoke laboratory network including ownership . Reduces risk of rent increases at lease renewal a|| thOSG investments we’ve made in capex
of strategic sites in high growth regions & markets . Ability to expand sites over time and not lose LHI investments when moving out . . ’
of rented sites automation, modern laboratories,
rationalizing our network of labs in a fit-for-
Good alternative in high growth markets where acquisitions are too expensive or purpose urban Sp0ke network. We have the
unavailable i i i i “
. Located exactly where national hub & spoke network requires rl_ght fOOtpr:Int In many, many countries now.
2 Accelerated start-up programme +  Upfrontinvestments as well as initial margin and FCF dilution but attractive long- Gilles Martin, founder and CEO, 2023

term returns
Mature start-ups created in programmes 2-4 generated >45% ROCE on . H H
S hdias e i * ,We do very massive investment in
digitalization, much more than any other

_ o company we know about... And all of that, we
Enables economies of scale — more cost-effective in the long term . .
Ensures adoption of Eurofins’ proprietary best practices and processes Strongly belleve Wl” make us Stand out more
Cost of ownership and further development roadmap are within own control and more as the premium and best provider in

Ensure best-in-class service, turnaround time and cyber-security to clients .
our markets. And that should have, over time,

3 Bespoke proprietary IT

the impacts we are looking for in terms of
margins and cash flows.” Gilles Martin,
founder and CEO, 2023
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A Diverse Set of Cash Flow Numbers

H1 2023 capital allocation overview

H1 2023 cash flow overview -:-:.: eurofins

H1 2023 H1 2022 A% . "
€m €m Key Highlights
H1€2023 Change in net working capital’ -154 -102 51%
i Net cash provided by operating activities 333 498 -33% + Continued  investments geared
p y op g 7 3
EBITDA 589 towards capacity expansion,
R Net capex' -259 -278 7% start-ups and the development of
Repayments of lease liabilities -85 Natoperating capex 208 192 8% bespoke IT solutions
Income taxes pald -89 Net capex for purchase and development of -51 -86 -41% . Lou{er C_hange in net working
Interest and hybrid coupons 23 owned sites s B s ?::eipiz
Change in net working capital -154 Free cash flow to the firm' 74 220 -66% 'e'?“?F’ to COVID-19 testing
Payments on risk accruals -11 Free ca;h flow to the firm before investment in 125 306 -60% a?tIVItIéS
owned sites' » Financial leverage? of 1.9x,
Cash before net capax 227 Net increase in cash and cash equivalents and 198 201 -1% 2Larbtlaer v:t:g?azf 2%231 asr.lg ;\chm
Maintenance capex (2% of external sales) -64 bank overdrafts g g <
Cash before expansion capex and growth investment 163 Cash and cash equivalents and bank 682 716 5%
E = 84 overdrafts at end of period
Xpansion capex =
IFRS 16 on LHI -60
Investments to own sites -51
'Alternative Performance Measures (APMs) are defined at the end of this presentation
M&A -78 2Financial leverage — net debt! to adjusted’ pro-forma EBITDA' 1
Total growth investments -273
Cash change of the period -110 Eurofins resilience to potential crises
« Eurofins core business very strong performance with continued organic growth through the 2007-2009
Treasury shares, net -29 global recession and the 2020, 2021 COVID crisis showed the strong resilience of Eurofins activities, also
s in times of crisis
Hybrid issuance & repayment 411
Oth h 21 « In addition, all of Eurofins M&A spend is discretionary and maintenance capex represents only 2% or 3%
€r non cas & of revenues or potentially less as our network has been very well invested over the last 10 years.
Change in net debt 251 Significant cash flow could in such case be redirected to further debt reduction

« Beyond its strong balance sheets, low leverage and significant undrawn credit lines, Eurofins also owns
387,000 m? of laboratories and offices that could be sold and leased back if needed and ancillary or new

'Alternative Performance Measures (APMs) are defined at the end of this presentation
*Financial leverage — net debt’ to adjusted’ pro-forma EBITDA!
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Mid-term Objectives & Valuation

Owner Earnings versus

2023 to 2027 Objectives

4% eurofins

(€m) FY 2023 (updated)
Revenues €6.45bn — €6.55bn
Adj. EBITDA! €1.32bn —€1.37bn

FCFF before investment in
owned sites’

€670m — €720m

Mid-term objectives

+6.5% organic growth p.a.
€250m revenues added from M&A p.a.

Continued growth investments in:

Ownership of strategic sites
Start-up programme
Bespoke proprietary IT solutions

FY 2027

Approaching €10bn

Margin: 24%

Approaching €1.5bn

The updated FY 2023 objective assumes exchange rates prevailing for H1 2023 are constant for the remainder of the year, implying a year-on-year headwind from foreign currency
translation of ca. €115m. It also assumes a reduced M&A activity in FY 2023 that would contribute revenues of ca. €90m on a consolidated basis and ca. €200m on a full-year proforma
basis (instead of €125m and €250m, respectively).

The aforementioned factors reducing the FY2023 objective by €150m in consolidated revenues translate to a €30m decrease of the FY 2023 adjusted EBITDA and FCFF before
investment in owned sites objective.

FY 2027 objective assumes exchange rates are stable vs 2022 average and zero contribution from COVID-19 testing and reagents. To 2027, Eurofins targets average organic growth of
6.5% p.a. and potential average revenues from acquisitions of €250m p.a. over the period

Continued growth investments in the ownership of large strategic sites, transfer of activities therein, start-ups and bespoke proprietary IT solutions are expected to drive increased
profitability and cash generation over the mid-term horizon

With the aim of launching 30 new start-up laboratories (50 in FY 2022, 20 in H1 2023) and several new BCPs (18 in FY 2022, 29 in H1 2023) in FY 2023, Eurofins expects Separately
Disclosed Items at the EBITDA level to be about €100m in FY 2023 and decline thereafter towards less than 0.5% of revenues.

Capital allocation priorities in FY 2023 and in the mid-term will continue to include site ownership of high-throughput campuses to complete Eurofins’ global hub and spoke network, start-
ups in high growth areas, development and deployment of sector-leading proprietary IT solutions, and acquisitions. Investments in these areas are key to our long-term value creation
strategy. From FY 2023, investment in owned sites is assumed to be around €200m p.a., while net operating capex is expected to be ca. €400m p.a. (total net capex of €600m p.a.).
Eurofins targets to maintain a financial leverage of 1.5-2.5x throughout the period and less than 1.5x by FY 2027.

The speed of improvement toward the 2027 adjusted EBITDA margin objective will depend on the timing of the bottoming out of the food and consumer product end markets and how fast
pricing can be aligned to cost inflation as well as the speed of execution of innovation, productivity improvement measures, digitalisation and automation initiatives.

October 18, 2023
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Free Cashflow in EUR H1
millions

External sales 3.210
EBITDA 589
Repayments of lease

liabilities* -85
Income taxes paid -89
Interest and hybrid

coupons -23
Change in net working

capital -154
Payments on risk accruals -11
Maintenance capex (2% of
external sales) -64
Owner earnings 163
Free cashflow to the firm

before investments in

owned sites 74
Excess of owner earnings

over fcf before

investments in owned

sites 89
in % 120%

Average from 2017-2022

6.712
1.415

-166
-296

-85

31
0

-134
765

677

88
13%
1%

* Repayments of lease liabilities for the years 2018

and 2017 have been estimated

2023 2022 2021 2020 2019 2018 2017

6.718 5.439 4.563 3.781 2.971
1.840 1.351 833 651 513
-153 -151 -142 -130 -120
-297 %4 95 -68 -79
-205 -104 -131 -109 -82

-19 48 -64 -21 -11

0 0 0 0 0

-134 -109 91 -76 -59
1.032 845 309 247 162
1.142 873 359 183 192

-110 -28 -50 64 -30

-10% -3% -14% 35% -16%

Samuel S. Weber, M.A. SIM-HSG
Independent Wealth Manager



What could go wrong?

 ,Anything could go wrong.” Gilles Martin, founder and CEO, 2022

e ,The biggest factor that has been difficult for us so far has been
shortage of labor... it hasn‘t been recession or anything. The biggest
hurdle towards our objectives is more that we can‘t find the people to
do basically all the things we want to do.” Gilles Martin, founder and
CEO, 2022

e Continued growth investments despite unattractive return profile, i.e.
will the company manage to implement a shift from reinvestment to
payout at the appropriate time?



Thank you for listening!

Any Questions?
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