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Price Target: EUR 3.50 (from EUR 3.80)

Post Q3 update: All Quiet on the M&A Front. Yet

Following Q3 results, we update our financial model accordingly. We also LAST CLOSE (EUR) 2.85
account for IFRS 16 effects. We remain on Outperform but cut our price MKTCAP (EUR m) 83
target to EUR 3.50 (EUR 3.80) on lowered estimates. UPSIDE (%) 228
DAILY T/O (EUR m 0.05
Owed to reduced steel prices in the second half of the year, we reduce ( )
our revenue estimates for 2019E and 2020E by 1.2% and 3.3% to EUR CHANGES TO ESTIMATES 2019E  2020E
120m and EUR 126m respectively. Revenues (%) 12)  (33)
EPS (%) (206) (29.6)
Our EBITDA estimate for 2019E increases by 4.8% to EUR 10.4m, driven
by higher cost efficiencies achieved in Q3, which will continue in Q4 in YEAR TO DEC 2018 2019E 2020E 2021E
our view. With higher group level costs, we reduce our 2020E EBITDA (EUR M)
estimate by 11.1% to EUR 13.7m. Group revenue o120 126 10
EBITDA (rep.) 10 10 14 15
INDUSTRIAL PACKAGING STILL STRONG, GROUP LEVEL COSTS HIGHER THAN EXPECTED EBIT (rep.) & 6 9 10
- EPS (adj.) (EUR) 017 011 018 021
We like the company’s M&A rationale, which lies in broadening their end-market EPS (Cons.) (EUR) 014 022 02
exposure and winning market share in a consolidating industrial packaging DPS (EUR) 006 006 007 007
industry. Hence, we firmly believe that M&A will prove value accretive in the Net debt (cash) 1 33 30 25
future. With the Nittel and Tesseraux acquisitions in the inliner business, RoCE (NOPAT) 87 48 69 78
Ringmetall increased its exposure to the less cyclical food & beverages market. EPS yly (%) 373 325 592 159
In combination with margins above group level the new businesses ND/EBITDA (ad}) 109 320 215 164
compensated for the adverse demand effects in the Chemicals sector. The EV/Sales 112 098 090 083
stronger than expected performance in the Industrial Packaging segment leads EVIEBITDA (adi. 19 13 827 725
us to increase our 2019E EBITDA forecast by 4.8% to EUR 10.4m, at the upper EVIEBIT (adj) 150 191 126 105
end of the company’s guidance, which was partially offset by higher than PIE (adj) 237 253 159 137
expected group level costs. Dividend yield (%) 15 21 25 25
HIGHER IFRS 16 AND GROUP LEVEL EFFECTS NEGATIVELY IMPACT BOTTOM LINE ESTIMATES Free CF yield (%) 2819 49 62
EV/CE 193 130 124 147
The accounting effects of IFRS 16 on Ringmetall’s financials are higher than we
initially expected. In combination with higher group level costs, we cut our EPS Next event: Q4/FY Prelim Resuits (05 Mar 2020)
estimates by 21% and 30% respectively, from EUR 0.14 to EUR 0.11 and EUR
0.25 to EUR 0.18. ANALYSTS
Florian Pfeilschifter
PEER GROUP VALUATION RESULTS IN A NEW EUR 3.50 PRICE TARGET f:‘:'(g’g';;;;gg%
We value Ringmetall on a sum of the parts peer-group based multiple approach. florian.pfeilschifter@mainfirst.com
We apply equally weighted 2020E P/E (12.1x), EV/EBITDA (8.3x) and EV/Sales
(1.2x) multiples, which yield equity values of EUR 2.20, EUR 3.50 EUR 4.90 per
share, respectively. This results in a new price target of EUR 3.50 vs. EUR 3.80
previously. Ongoing headwinds from the chemical industry, higher deal multiples
and higher than expected integration costs of future M&A deals are the main
risks to our investment case.
For important disclosure information please see Appendix section at the end of this report. 1/11
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KEY FINANCIALS RINGMETALL EXECUTES ON ITS GROWTH STRATEGY (IN EUR M)

YEAR TO DECEMBER (EUR M) 2018 2019E 2020E 2021E 140.0 14.0%
PROFIT & LOSS ACCOUNT 120.0 12.0%
Group revenue (as reported) 111 120 126 130 100.0 10.0%
EBITDA 10 10 14 15 ' '
EBIT

Pre-tax result

Income tax, other items

Net result group

Minorities, other

Net result shareholders
EPS, fully diluted (EUR)
MainFirst adjustments
Exceptionals in EBIT

Profit & Loss Account (adi.)
EBITDA

EBIT

Net result, shareholders

EPS, fully diluted (EUR)
CASH FLOW STATEMENT
EBITDA

Cash interest and tax
Changes in working capital
Other operating CF items
Net operating cash flow
Capital expenditure (intangibles, tangibles)
Free cash flow

Acquisitions, Disposals, Financial assets
Dividends, minority payouts
Capital measures, other
Change in net cash (debt)
Net cash (debt)

BALANCE SHEET

Fixed assets

t/o Goodwill

Current assets

t/o Inventories

t/o Trade receivables

t/o Cash and equivalents
Group equity

t/o Shareholders equity
Interest-bearing liabilities
Other liabilities and provisions
t/o Pension provisions

t/o Trade liabilities

0,

8 6 9 10 80.0 8.0%

8 5 8§ g 60.0 6.0%

@ @ @ © 400 4.0%

5 4 6 6 20.0 2.0%
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Source: MainFirst

10 10 14 15
8 6 9 10 FAVOURABLE DEVELOPMENT IN INDUSTRIAL PACKAGING (IN EUR M)
5 3 5 6
017 011 0418 0.21 120.0 20.0
100.0 50
10 10 14 15 :
O @2 6 800
M 6) 6) () 60.0 10.0
S 5o
5 4 4 4 200
3 2 4 5 0.0 0.0
(5) 16 0 0 2016A  2017A 2018A 2019E 2020E 2021E
) 0 0 (0)
@B)  (39) 0 (0) H |P Revenue IP EBITDA (RHS)
(6) (22) 4 5
(11)  (33) (30) (25) Source: MainFirst
49 72 71 70 M&A IS STILL A KEY PART OF RINGMETALL’S STRATEGY
23 23 23 23 500
33 38 44 51 : 350

13 15 16 4.00
16 17 18 285

450
065 _ 1.00
7 11 16 3.00
49 5 5 83 200
48 51 56 62
17 40 40 40 1.00
16 17 17 18 0.00 . . . .

18 11 11 11 Current Share  Organic ~ Price Target M&A Deals Price Target

—_
(o> SN\ ]

Price Upside inkl. M&A
Balance sheet total 82 109 115 121 Potential
Net working capital 15 18 21 23
Capital employed (incl. Goodwill) 64 90 92 93 Source: MainFirst
RATIOS
Revenue yly 80% 83% 48% 3.8%
EBITDA margin (adj.) 94% 8.7% 109% 11.5%
EBIT margin (adj.) 75% 51% 72% 8.0%
EPS (adj.), yly -37.3% -32.5% 592% 15.9%
Net working capital intensity (as a % of sales) 13.6% 15.1% 165% 17.7%
DSOs (trade receivables as days of revs) 454 475 490 500
Inventory turnover (Days) 383 401 424 452
Net debt (cash) / EBITDA (adi.) 1.09 320 215 164
EBITDA (adj.) / Capex 231 267 365 4.1
Free CF yield (FCF / market cap) 28% 19% 49% 62%
Oper. FCF yield ([FCF - net int. taxed] / EV) 28% 19% 42% 55%
02 December 2019 2/11
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Figure 1: Changes to core estimates

Changes to estimates

20208

New Old Difference New Old Difference New Old Difference
Group
Revenues 119.8 121.3 -1.2% 125.6 129.9 -3.3% 130.4 134.8 -3.3%
Growth in % 8.3% 9.7% 4.8% 7.1% 3.8% 3.8%
EBITDA 10.4 9.9 4.8% 13.7 15.4 -11.1% 15.0 17.1 -12.2%
Marginin% 7  8.7% 8.2% 50 bps " o10.9% 11.9% -96 bps o115% 12.7% -116 bps
Growth in % -0.4% -5.0% 32.2% 55.9% 9.2% 10.5%
EBIT 6.1 7.7 -20.1% 9.0 12.2 -26.3% 10.4 13.9 -25.4%
Marginin% 7  5.1% 6.3% -121 bps Foo72% 9.4% -224 bps Fo80% 10.3% -237 bps
Growth in % -25.8% -7.2% 46.8% 59.2% 15.4% 14.0%
EPS 0.11 0.14 -20.6% 0.18 0.25 -29.6% 0.21 0.30 -30.1%
Growth in % -32.5% -17.5% 59.2% 79.6% 15.9% 16.7%
Industrial Packaging
Revenue 108.2 108.5 -0.3% 113.5 116.5 -2.6% 117.7 120.9 -2.6%
Growth in % 11.1% 11.4% 4.8% 7.3% 3.8% 3.8%
EBITDA 12.1 9.3 29.4% 14.6 14.1 3.0% 15.3 15.4 -0.8%
Marginin% " 11.1% 8.6% 255 bps Fo128% 12.1% 70 bps Fo13.0% 12.8% 23 bps
Growth in % 11.4% -13.9% 20.8% 51.6% 5.0% 9.1%
Industrial Handling
Revenue 11.5 12.8 -9.7% 12.1 13.4 -9.7% 12.6 14.0 -9.7%
Growth in % -12.5% -3.1% 4.9% 4.9% 4.4% 4.4%
EBITDA 0.8 1.0 -15.8% 1.0 1.5 -36.3% 1.5 1.6 -9.7%
Marginin% ©  7.2% 7.7% -53 bps Fo79% 11.2% -330 bps o117% 11.7% 0 bps
Growth in % -35.0% -22.7% 15.7% 52.8% 54.8% 9.2%
Source: MainFirst Research
02 December 2019 3/11
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Peer group valuation results in EUR 3.50
price target, down from EUR 3.80

To derive our price target, we equally weigh the equity values per share which
result from peer-group derived 2020E P/E, EV/EBITDA and EV/Sales target
multiples. While the P/E-target multiple derived value marks the lower end at
EUR 2.20, EV/Sales target multiples yield the upper end at EUR 4.90. The
EV/EBITDA derived value is in-line with our price target of EUR 3.50.

Figure 2: Peer-group based valuation of Ringmetall

Peer Group Valuation

Company Name Weight P/E EV/EBITDA EV/Sales
2019E 2020E 2021E 2019E 2020E 2021E 2019E 2020E 2021E

Greif 20% 11.3 11.1 10.3 7.7 7.3 7.1 11 1.0 1.0
TriMas 20% 17.0 17.2 16.7 10.1 10.6 10.2 1.8 2.2 2.0
Norma 20% 13.2 12.7 11.6 8.4 7.8 7.3 14 14 1.3
Siligan Holding 20% 14.3 13.3 12.5 9.8 9.5 9.4 14 14 13
Crown Holding 20% 15.1 13.6 12.5 11.1 10.6 10.2 1.6 1.6 1.5
Industrial Packaging Average 14.2 13.6 12.7 9.4 9.2 8.8 1.5 1.5 1.5
Industrial Packaging Median 14.3 13.3 12.5 9.8 9.5 9.4 1.4 1.4 13
Jungheinrich 50% 14.3 14.6 13.4 7.1 7.3 6.8 1.1 1.1 1.0
Kion 50% 14.0 13.9 12.9 6.2 6.3 6.1 1.2 1.2 1.1
Industrial Holding Average 14.2 14.3 13.1 6.7 6.8 6.4 1.1 1.1 1.1
Industrial Holding Median 14.2 14.3 13.1 6.7 6.8 6.4 1.1 1.1 1.1
Discount / Premium -10%

Peer Group Median 12.9 12.1 11.3 8.5 8.3 8.1 1.2 1.2 1.2

Peer Group Average

2019E 2020E 2021E

Price Target P/E 1.50 2.20 2.30
Price Target EV/EBITDA 2.60 3.50 3.80
Price Target EV/Sales 4.60 4.90 4.90

Source: MainFirst Research, Bloomberg
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Financial estimates

Profit and loss account

Figure 3: Profit and loss account

2016A 2017A 2018A 2019E 2020E 2021E

Revenue 94.3 102.3 110.6 119.8 125.6 1304
Other Income 0.6 12 1.5 1.1 1.9 2.0
Change in Inventories of finished Goods and Work in Progress 04 0.0 05 1.3 1.6 1.8
Total Output 95.3 103.6 112.6 122.2 129.0 134.1
Raw Materials, Consumables and Goods ordered -53.0 -57.0 -64.9 -68.6 -70.9 -13.7
Personnel Expenses -18.6 -20.1 217 -25.1 245 254
Other Operating Expenses -125 -14.1 -15.1 -17.9 -19.5 -19.7
Other Taxes -0.4 -0.4 0.3 -0.4 -0.4
Results from Investments accounted for at Equity

EBITDA 11.2 12.0 104 104 13.7 15.0
Depreciations -1.9 -2.0 -2.2 4.3 4.7 -4.6
EBIT 9.3 10.0 8 6.1 9.0 104
Finance Income 0.0 0.0 0.0 0.0 0.0 0.0
Finance Costs -1.6 -1.1 -0.6 -1.0 -1.0 1.2
EBT 7.6 8.9 7.7 5.2 8.0 9.2
Income Tax Expenses -1.9 -1.8 25 -1.5 2.4 2.8
Consolidated Net Income for the Year 5.7 71 5.2 3.7 5.6 6.4
Non-Controlling Interests 04 0.4 0.3 0.4 04 04
Attributable to Shareholders 5.3 6.8 4.8 33 5.2 6.0
EPS Basic 0.22 0.27 0.17 0.11 0.18 0.21

Source: MainFirst Research, Company
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Balance sheet

Figure 4: Balance sheet

2016A 2017A 2018A 2019E 2020E 2021E
Intangibles 226 225 232 243 243 243
t/o Goodwill 224 222 226 226 226 226
Tangibles 12.3 12.2 125 341 331 321
Financial Non-Current Assets 0.0 0.0 0.0
Other Non-Current Assets 1.0 1.1 13.6 13.6 13.6 13.6
t/o Deferred Tax Assets 0.9 0.9 0.8 0.8 0.8 0.8
t/o Other Assets 0.1 0.1 12.8 12.8 12.8 12.8
Non-Current Assets 35.9 35.8 49.3 7.9 71.0 70.0
Inventories 10.2 11.0 11.6 13.2 14.6 16.1
Trade Receivables 131 12.5 13.8 15.6 16.9 17.9
Cash and Cash Equivalents 5.3 14.9 5.9 71 10.8 15.7
Other Current Assets 1.8 1.6 1.7 17 17 17
Current Assets 304 40.0 33.0 375 439 514
Non-Controlling Interests 1.2 11 1.0 1.2 14 17
Shareholder's Equity 25.1 38.0 475 50.6 55.6 61.5
Total Equity 26.3 391 48.5 51.8 571 63.2
Pension Provisions 0.8 0.8 0.8 1.1 1.1 1.2
Other Provisions 1.8 2.1 2.2 25 2.6 2.7
Total Provisions 2.5 29 3.0 3.6 3.8 39
Interest Bearing Liabilities 254 201 174 404 404 404
Interest Free Liabilities 12.0 13.6 134 13.7 13.7 13.9
t/o Trade Payables 94 9.7 104 10.7 10.7 10.9
t/o Other Interest Free Liabilities 2.6 4.0 3.0 3.0 3.0 3.0
Liabilities 374 338 30.7 54.1 54.0 54.3
Total Balance Sheet 66.2 75.8 82.3 109.4 1149 1214

Source: MainFirst Research, Company
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Figure 5: Cash flow statement

RINGMETALL AG (OUTPERFORM)

Cash flow statement

2016A 2017A 2018A 2019E 2020E 2021E
EBITDA (reported) 1.2 12.0 104 104 13.7 15.0
Cash Interest and Tax Payments -3.0 22 2.8 -2.5 -34 -4.0
Change in Working Capital 0.8 1.6 -1.3 -3.0 2.7 24
t/o Inventories 0.6 0.1 2.0 -15 14 -1.6
t/o Trade Receivables -1.8 1.3 -1.0
t/o Trade Payables 0.2 1.7 0.7 0.3 0.0 0.2
Other Operating Cash Flow Items 0.6 05 12 0.6 0.2 0.1
Cash Flow from Operating Activities 7.9 11.0 7.6 5.5 7.8 8.8
Capex 2.1 -1.3 -4.5 -3.9 -3.8 -3.7
Intangible Assets 0.0 0.2 21 -0.3 0.3 -0.3
Tangible Assets 21 11 2.5 -3.6 -3.5 -34
Free Cash Flow 5.9 9.7 31 1.6 4.0 5.2
Acquisitions/Disposals 0.3 1.7 0.7 -7.0 0.0 0.0
Other Investing Cash Flow ltems -15 5.5 114 0.0 0.0 0.0
Cash Flow from Investing Activities -3.2 5.1 -15.2 -10.9 -3.8 -3.7
Dividends and Minority Payouts -16 -18 2.0 -0.4 0.3 -0.3
t/o Dividends -1.6 -1.8 2.0 0.2 0.2 0.1
t/o Minorities -0.2 0.2 0.1
Change in Finance Liabilities 4.9 28 5.2 23.0 0.0 0.0
Other Financing Cash Flow Items -16.0 0.0 0.0
Equity Measures 49 94 58 0.0 0.0 0.0
Cash Flow from Financing Activities -1.6 49 1.4 6.6 0.3 -0.3
Other Effects 0.1 0.2 041 0.0 0.0 0.0
Change in Net Cash 29 10.5 -8.9 1.2 3.7 49
Net Debt (Cash) 20.1 52 114 33.3 29.5 246
Source: MainFirst Research, Company
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Appendix: Regulatory Disclosures and Disclaimer

MAINFIRST BANK AG (here forth referred to as “MAINFIRST"), a subsidiary of Stifel Financial Corporation (“SFC”), is a Bank and Investment Firm subject to supervision by the German
Federal Financial Services Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht; BaFin). MAINFIRST produces and distributes financial analysis directly and through its affiliates
MAINFIRST Bank AG London Branch, subject to market conduct supervision by the Financial Conduct Authority (FCA), MAINFIRST BANK AG Paris Branch, subject to market conduct
supervision by the Autorité des Marchés Financiers (AMF), MAINFIRST BANK AG Milan Branch, subject to market conduct supervision by the Commissione Nazionale per le Societa e la
Borsa (Consob) and MAINFIRST SCHWEIZ AG, subject to supervision by the Eidgendssische Finanzmarktaufsicht (FINMA), to eligible counterparties, professional clients and other
institutional (non-retail) investors as defined by applicable local laws (here forth referred to as “Qualified Institutional Investors”) in accordance with the Commission Delegated Regulation
(EU) 2016/958, the German Securities Trading Act (Wertpapierhandelsgesetz; WpHG) and any further applicable laws and regulations. It is intended for distribution as Third Party Research
in the United States of America through MAINFIRST Securities US Inc., registered with the U.S. Securities and Exchange Commission under the Exchange Act, and a member of the
Securities Investor Protection Corporation (SIPC) and the Financial Industry Regulatory Authority (FINRA; CRD #150982), to institutional investors and major institutional investors as
defined in Rule 15a-6 under the U.S. Exchange Act of 1934, as amended (Exchange Act). The following regulatory disclosures and disclaimer provide necessary investor information on
the applicable rules governing the production and distribution of financial analysis.

Company-Specific Disclosures

Pursuant to Commission Delegated Regulation (EU) 2016/958 of 9 March 2016, Section 85 WpHG and any further applicable rules in case of distribution through its affiliates, MAINFIRST
has to disclose relationships and circumstances that may create conflicts of interest because they could impair the impartiality of the producer(s), MAINFIRST including its affiliates or any
other persons or entities that are acting on their behalf and are involved in the production of this Publication.

Only if explicitly stated in this Publication, the author(s), MAINFIRST, its affiliates, any other persons or entities involved on their behalf in the preparation of this Publication:

(Key 1) hold a net long position exceeding the threshold of 0,5% of the total issued share capital of the subject issuer or the subject securities or other financial instruments (the
"Company" or the "Companies")

(Key 2) hold a net short position exceeding the threshold of 0,5% of the total issued share capital of the subject issuer or the subject securities or other financial instruments (the
"Company" or the "Companies")

Key 3) own 1% or more of a class of common equity securities of the Company
Key 4) the Company holds shares exceeding 5% of the total issued share capital of MainFirst or any of its affiliates

(Key 3)

(Key 4)

(Key 5) is a client or was a client of the Company within the past twelve (12) months

(Key 6) is providing investment banking services or has provided investment banking services to the Company within the past twelve (12) months
(Key7)

Key 7) is providing non-investment banking, securities related services or has provided non-investment banking, securities related services to the Company within the past twelve (12)
months

Key 8) is providing non-securities services or has provided non-securities services to the Company within the past twelve (12) months
Key 9) act as a market maker or liquidity provider in the financial instruments of the Company

(

(

(Key 10) act as a corporate broker and/ or adviser to the Company

(Key 11) belong to a consortium as a lead manager or co-lead manager of any publicly disclosed offer of financial instruments of the Company over the previous twelve (12) months
(

Key 12) form party to any other agreement with the Company relating to the provision of investment banking services that has been in effect over the previous twelve (12) months or has
given rise during the same period to the payment of a compensation

(Key 13) expect to receive or intends to seek compensation for investment banking services from the Company in the next three (3) months
(Key 14) have received non-investment banking related compensation from the Company within the past twelve (12) months

(Key 15) form party to an agreement with the Company relating to the production of the Publication or any recommendation (this includes agreements concerning the production of
sponsored research)

(Key 16) have a material conflict of interest at the time of distribution of the Publication or any other significant financial interest in relation to the Company
(Key 17) the aforementioned person(s) or a member of his/her/their household(s) is an officer, director, or advisory board member of the Company

(Key 18) an officer, director, or employee of MainFirst or an affiliate is on the board of directors of the subject Company

(Key 19) a draft of this Publication was shown to the issuer (for fact checking purposes) and changes have been made to this report prior to its publication
(Key 20) the research analyst or a member of the research analyst's household has a financial interest in the securities of the subject company

(Key 21) the aforementioned person(s) have received or purchased shares of the Company prior to a public offering of such shares

(

r

Key 22) Research coverage of this company is also provided by another Stifel affiliate. Please visit the Research Page at www.stifel.com or www.kbw.com/research to access such
esearch reports and applicable disclosures.
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COMPANY KEY
Ringmetall AG 5,13,15

Source: MainFirst

For information on the effective organizational and administrative arrangements set up within MAINFIRST for the prevention and avoidance of conflicts of interest with respect to
recommendations, including information barriers, please see the MAINFIRST Conflicts of Interest Policy on CONFLICTS OF INTEREST MANAGEMENT POLICY. MAINFIRST discloses
on a daily basis the proportion of all recommendations that are “outperform” and “underperform” as well as the proportion of issuers corresponding to each of these categories to which

MAINFIRST has supplied material investment banking services over the previous 12 months on
EQUITY RESEARCH DISCLOSURE OF INTERESTS AND_CONFLICTS OF INTEREST. Please note that MAINFIRST does not update publications regularly.
RECOMMENDATION DEFINITION

The recommendations of MAINFIRST are defined as follows. If not stated otherwise on the title page of the Publication the presumed performance is calculated always over the next 12
months.

RECOMMENDATION DEFINITION OF RECOMMENDATION STRUCTURE
Outperform Expected to appreciate and outperform the STOXX Europe 600 by at least 5%
Underperform Expected to underperform the STOXX Europe 600 by at least 5%
Neutral Expected to perform broadly in line (+/- 5%) with the STOXX Europe 600

Source: MainFirst

Any forecasts or price targets shown for Companies and/or financial instruments discussed in this Publication may not be achieved due to multiple risk factors including but not limited to
market and sector volatility, corporate action, unavailability or inaccurateness of information despite diligent verification or the subsequent recognition that underlying assumptions made
by MAINFIRST or other sources relied upon in the Publication were unfunded.

DISTRIBUTION OF EQUITY RESEARCH RECOMMENDATIONS

RECOMMENDATION NO. OF COMPANIES AS A % OF TOTAL BANKING SERVICES PROVIDED AS A % OF TOTAL
Outperform 172 50 41 54
Neutral 143 41 32 42
Underperform 31 9 3 4

Source: MainFirst, daily update also available on http://www.mainfirst.com/en/downloads/legal-disclaimer-clauses.html under "Equity Research Disclosure of Interests and Conflicts of Interest"

BASIS OF VALUATION OR METHODOLOGY

Any basis of valuation or methodology used to evaluate a financial instrument or Companies, or to set a price target for a financial instrument, is herewith adequately summarized. The so-
called fair value is calculated from a combination of the valuation model applied (e.g. DCF, Sum-of-the-Parts Model, Peer Group Valuation). The different valuation methods are detailed
in the Research Guidelines on EQUITY RESEARCH APPROACH respectively on EQUITY RESEARCH GENERAL DISCLOSURES AND LEGAL DISCLAIMER. Any changes in the
methodology or basis of valuation used are included in the Publication.

MAINFIRST RECOMMENDATION HISTORY

COMPANY DATE REC (OLD) REC (NEW) PRICE
Ringmetall AG 13 May 2018 Not Rated Outperform EUR 4.1
17 Apr 2018 Neutral Not Rated EUR 3.9
16 Mar 2018 Not Rated Neutral EUR 4.0
Source: MainFirst, Bloomberg (*) O - Outperform, U — Underperform, N — Neutral, NR - Not rated

PRICING OF FINANCIAL INSTRUMENTS

Unless otherwise noted, the financial instruments mentioned in this Publication are priced as of market close on the previous trading day. All other financial instruments mentioned in this
Publication are summarized in the following table.

COMPANIES MENTIONED IN THIS REPORT

COMPANY BLOOMBERG FX PRICE MF RATING
Greif GEF US usb 4252 NR
Mauser MSR US usb - NR
Ringmetall HP3 GY CHF 2.89 OPF
TriMas TRS US usb 31.18 NR
Norma NOEJ GY EUR 37.32 NR
Silgan SLGN US usb 3045 NR
Crown CCK GY EUR - NR
Jungheinrich JUN3 GY EUR 22.98 N
Kion KGX GY EUR 59.40 N

Source: MainFirst Research, Bloomberg
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General Disclosures and Disclaimer

Author(s): the financial analyst(s) as referred to on the front cover. This Publication was prepared by the legal entity named on the cover page. All rights reserved. When quoting please
cite MAINFIRST as the source. This Publication is provided to Qualified Institutional Investors for their information. It may not be reproduced, redistributed, passed on, directly or indirectly,
to any other person or published, in whole or in part, in any form or by any means for any purpose without MAINFIRST’s prior express consent.

The financial analyst(s) responsible for the production of this Publication certify that all of the views expressed in this report accurately reflect their personal views about any and all of the
subject financial instruments or Companies. No part of any of the analyst(s) compensation was, is, or will be, directly or indirectly related to the specific recommendations or views
expressed by the analyst in this Publication. In particular, the financial analyst(s) receive compensation based upon various factors, including the accuracy of research, client support and
feedback, competitive factors and overall MAINFIRST revenues, which include revenues from Equity Brokerage and independent ECM services.

The information, tools and material presented in this Publication are provided to recipients for informational purposes only and are not to be used or considered as an offer or solicitation
to sell or offer or solicitation to buy or subscribe for securities or other financial instruments. This Publication is for clients only and it is intended to provide information to assist Qualified
Institutional Investors in making their own investment decisions. It is not intended to provide investment advice to any specific investor. In particular, it does not constitute a personal
recommendation or take into account the particular investment objectives, financial situation, or individual investor needs. Investments discussed and recommendations made herein may
not be suitable for all investors. Recipients must exercise their own independent judgement as to the suitability of such investments and recommendations in the light of their own investment
objectives, experience, tax and financial position or individual needs.

This Publication has been prepared by its author(s) independently of the Company, and none of MAINFIRST, the Company or its shareholders have verified any of the information given
in this document, unless otherwise stated herein. The Publication is based on information derived from selected public sources we believe to be reliable and in good faith but neither its
fairess, accuracy, completeness or suitability for investors' purposes can be represented or warranted, expressly or impliedly. Opinions expressed herein reflect the current views of the
author(s) and not necessarily the opinions of MAINFIRST or any of its subsidiaries or affiliates. Any opinions, forecasts, assumptions, estimates, derived valuations and target price(s)
contained herein are as of the date of this Publication and subject to change at any time without prior notice. There can be thus no assurance that future results or events will be consistent
with any such opinions, forecasts or estimates.

MAINFIRST salespeople or traders may provide market commentary or trading strategies to Qualified Institutional Investors, third parties or to MAINFIRST trading desks that reflect
opinions that are contrary to the opinions expressed in this Publication. MAINFIRST may have issued other Publications that are inconsistent with, and reach different conclusions from,
the information presented in this Publication. Those Publications may reflect different assumptions, views and analytical methods of the analysts who prepared them and MAINFIRST is
under no obligation to ensure that such Publications are brought to your attention, unless article 4 para. 1 point (h) Commission Delegated Regulation (EU) 2016/958 of 9 March 2016
applies.

MAINFIRST hereby expressly disclaims, to the extent permitted by applicable law and/or regulation (tort, contract, strict liability or otherwise), all warranties, express, statutory or implied,
regarding this Publication and any results to be obtained from the use of this Publication, including but not limited to all warranties of merchantability, fitness for a particular purpose or use
and all warranties arising from course of performance, course of dealing and/or usage of trade or their equivalents under the applicable laws and/or regulations of any jurisdiction.
MAINFIRST does not warrant or guarantee the accuracy, timeliness, suitability, completeness or availability of this Publication or the information or results obtained from use of this
Publication, or that this Publication or the information or results will be free from error.

Under no circumstances and under no theory of any applicable law and/or regulation, shall MAINFIRST or any of its affiliates be liable to anyone for any direct, indirect, special, incidental,
consequential, punitive or exemplary damages arising in any way from the information contained in this Publication, including damages for trading losses or lost profits, or for any claim or
demand by any third party, even if MAINFIRST knew or had reason to know of the possibility of such damages, claim or demand.

SELECTED COMPANIES DISCLOSURE

For selected companies, MAINFIRST financial analysts may identify shorter-term trading opportunities that are either consistent or inconsistent with MAINFIRST's existing longer term
recommendations. This information is made solely available to MAINFIRST clients. MAINFIRST may trade for its own account as a result of the short term trading opportunities seen by
analysts and may also engage in securities transactions in a manner inconsistent with this Publication and with respect to subject financial instruments, will sell to or buy from customers
on a principal basis. Disclosures of conflicts of interest, if any, are discussed in the company specific disclosures section or daily on
EQUITY RESEARCH DISCLOSURE OF INTERESTS AND_CONFLICTS OF INTEREST.

FURTHER COUNTRY SPECIFIC RESEARCH DISCLOSURES
For countries where MAINFIRST operates local disclosures may apply which can be found on EQUITY RESEARCH FURTHER COUNTRY SPECIFIC DISCLOSURES

INTERNATIONAL DISTRIBUTION AND RESEARCH LOCATIONS
Please find details regarding MAINFIRST's location disclosures under MAINFIRST LOCATION DISCLOSURES
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