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Convertible Bonds
Slmp“fled description ofa CB BERENBERG

PARTNERSHIP SINCE 1590

Bond Conversion
Component Option

Convertible Bond

Convertible

> maximum ( bond floor , parity )
bond value

Present value of straight Intrinsic value of a bond
bond component, without if converted to shares
any conversion features at current market price

Source: Berenberg Fixed Income Research
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Convertible Bonds

. , .
The issuer’s perspective (l) BERENBERG
PARTNERSHIP SINCE 1590
Low cost of financing Equity raised at premium Acquisition financing
» Coupon significantly below » Potentially raising equity at » Diversifies funding sources » Low coupon reduces cash
cost of straight bond a significant premium to » Increases demand by outflow during period of

current market price consolidation

» Cost of debt is tax- tapping new class of
deductible » Flexibility of the instrument investors » Conversion premium

helps to establish desired mitigates potential dilution

target financial structure

» New debt and eventual
new equity investors
increase capital markets
visibility

» Ability to monetize stock
price volatility efficiently

Stake management Positive market reaction Rating Agency

» Efficient management of a » Quick execution » Positive signaling effect » A convertible bond can be
listed stake » Light documentation » Significant supply/demand a tool t.o [IELEE! CIF [pieE
» Alternative funding source imbalance in the current the rating

convertible markets helps
issuers achieve favorable
pricing terms

Source: Berenberg Fixed Income Research




Convertible Bonds W
The issuer’s perspective (ll) BERENBERG

PARTNERSHIP SINCE 1590

Reduced cost of capital

From the issuer’s perspective:

* If a company issues equity then its

A cost is the dividend yield + stock growth
rate.

Cost of
equity

* If a company issues straight debt,
then its cost is the par coupon rate

Cost of (vield).
convertible

» |If a company issues convertible debt,

then its yield is usually much lower,
-------- e o - owing to the built-in equity option. It can
Cost of debt be more costly for the issuer if stock
price shoots up during bond’s life.

» Therefore an issuer would benefit if the
stock’s growth rate stays within pge
and W pper range.

»
Ll

Miower Mecritical uupper Share price

growth rate + If the stock growth rate stays below this

range, then issuing equity would have
been more cost-effective. If the growth
rate is above, then straight debt would
have been more efficient.

Source: Berenberg Fixed Income Research
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Convertible Bonds W
The investor’'s perspective () BERENBERG

PARTNERSHIP SINCE 1590

Convertible Bond Advantages

A Share reference i Equ|ty_||ke § Pal'ticipation il'l equity upside...
at issuance . Low premium Through the embedded equity call option,

Balanced 3 . High parity CB investors gain equity exposure, enabling
1 'Moderate premium§ ””””””” l ”””””” ya them to participate in share price increases

e T I and parit ;
‘ Bond-like | e py ,,,,,, 1

High premium
Low parity

7 Parity
~~Intrinsic value if
’ converting at
current share price

...while having limited downside

A traditional CB is a fixed income instrument
with a face value, maturity and regular
coupon payments. This provides investors
with downside protection in the form of a
“bond floor”, i.e. the present value of future
cash flows.

___________________________________________________________________________________ Positive convexity

Bond Floor The CB investor is more and more exposed
Downside to the underlying equity as the share price
protection increases, but suffers less when the share

price decreases. This makes a CB less

X volatile than the shares.

Convertible bond price

P : Attractive new issue pricing
( )\ J\ I\ | To attract investors, new bonds are — on

Y Y Y Y Share price average — issued at a discount to their fair
Busted Out of the At the In the value.

money money money

Source: Berenberg Fixed Income Research
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Convertible Bonds s

The investor’'s perspective (ll) BERENBERG

PARTNERSHIP SINCE 1590

Convertible Advantages

Positive convexity

» Convertible bonds participate with a
higher rate on a positive equity
performance than on declining stock

4000 prices (positive gamma)

Convertible bonds

Index value USD

3500 Long term outperformance
> Across three bear markets
3000 - 2000-02: dotcom bubble
- 2008: credit crunch
2500 - 2011/12: European sovereign
S Investment case

» Outright Investors want a solid credit
profile combined with a growth story.
Hence, why cash generative tech
companies frequently
issue convertibles

World bonds

500 & . 4 - A " : . A A Firmin Lambot
C ol O ) T I s .
ov” oY ¢ o° o oC ot o © oc » Wins Tour de France
1936 without one

single stage victory

Source: Berenberg Fixed Income Research
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Convertible Structures
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Exchangeables
Forward selling of listed subsidiaries or funding option BERENBERG

PARTNERSHIP SINCE 1590

Credit enhancement: share pledge in Subsidiary B (typically Classical Exch angeab|e
2x as many shares as exchange property) i i i

> Bond is exchangeable into shares of a listed
; subsidiary; further credit enhancement
Parent Company Corporate guarantee : through a ring-fenced share pledge;

» Equity characteristics are linked to the

subsidiary while the credit spread depends

Convertible into shares of on the parent company's creditworthiness
bsidi ;
E—— j eusidal » Parent can forward sell shares in the
(isted) Y : subsidiary at an attractive premium

» Alternative funding option to a margin loan

without the disadvantage of margin calls
Customized takeover provisions to limit impact to issuer usually apply » Examples: Aabar into Daimler and Unicredit

Vilmir into OHL, Metro into Haniel, ...

No recourse to or credit support from parent

SPV Exchangeable (typically with sponsors)
> Bond is exchangeable into shares of a listed
Parent portfolio company
(Financial Sponsor) » Bond secured with ring-fenced (via SPV)
shares (typically 2x exchange ratio)
> No recourse or credit support from parent

Corporate guarantee &

Subsidiary share pledge company .
(isteq) > Exchangeable trades like a mandatory
Iste .
‘ convertible bond
Physical transfer of | > Financial sponsor can already realize a
1 pledged shares | . . . .
higher selling price without recourse
Customized takeover provisions to limit impact to issuer usually apply > Examples: Gabriel (CVC) into Evonik

* |ssues have to be within or without the criteria for the full 5 days of the review selection period; EOD values are effective
Source: Bloomberg, Berenberg
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Option Strategies yy
Combining convertible issuance with option hedging strategy BERENBERG

PARTNERSHIP SINCE 1590

Hedge Convertible Bond (Issuer Perspective)

Cash Settlement Option & Corporate Guarantee

OTC Call Option to
(partly) offset dilution

Exchangeable bond

Convertible Investor

Option Counterparty

(usually a bank)

[
»

Conversion Price

! Option Payout
1 (less premium paid)

Share price

Cost Savings

__________ — e e mm mm mm o = ] — Z- — Hedged CB (incl. Coupons)

I Straight bond (incl. Coupons)
! \ CB Payout (incl. Coupons)

Payoff at maturity to
Issuer

Source: Berenberg Fixed Income Research




Option Strategies

Combining convertible issuance with option hedging strategy
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BERENBERG

PARTNERSHIP SINCE 1590

EQUITY-NEUTRAL CONVERTIBLE BONDS!

Issuer Fresenius SE & Co. KGaA
currency iz

Issue amount 500,000,000

Value date March 24, 2014

Maturity September 24, 2019
Coupon 0%

Issue price 100%

Rating BB+ / Bal

Guarantors Fresenius Kabi AG / Fresenius ProServe GmbH
Initia! conversion 35%

premium

Current conversion price £49.6611

Current conversion ratio 2,013.64851

Conversion period From March 24, 2017 until 30 days prior to maturity

Conversion Cash settled®

Stock exchange Frankfurt / Open Market {Freiverkehr)

Denomination 100,000

Clearing agency Clearstream Frankfurt

ISIN Code DEOODAIYC3TE

© Any increase of Fresenius’ share price above the conversion price would be offset by a
corresponding value increase of the call options; dilution of Fresenius’ share capital through
issuance of new shares in connection with this transaction is ruled out.

* Subject to certain exceptions whichwould result in delivery of Fresenius shares by a third

party.

Equity-Neutral Convertible Bonds (Fresenius)

» Corporate issues a convertible bond with a cash settlement
option and simultaneously buys an OTC call option on its owns
shares to exactly offset dilutive convertible impact

» Transaction makes economically sense if the coupon savings on
the issued convertible (compared to straight bond) are higher
than the amortized option premium

» This is usually the case if implied volatility at the option market is
less expensive than at the convertible market

» This occurs in a supply constrained market for investment grade
or good credit issuers

> Advantages: Alternative funding option and broadening the scope
of potential investors

Customized Convertible (Qiagen)

» Corporate issues a convertible bond with a cash settlement
option and simultaneously buys OTC options on its owns shares
to partly offset dilutive convertible impact

Qiagen:

» issued a convertible with 32.5% premium and bought call options
with at the same premium and sold a call options with 50%
premium

» Hence, for the corporate the convertible has a 50% premium
while its is a more investor friendly 32.5% for the investors.
Quiagen is investing some of the coupon savings in hedging
options.

> Advantage: Customize your convertible and match investor perf.

Source: Berenberg Fixed Income Research
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Convertible Bonds
Mandatory convertible bonds - PERCS BERENBERG

PARTNERSHIP SINCE 1590

Mandatories - PERCS

Mandatory convertible bonds

A ) The difference between ‘traditional’ and
Investor receives a Investor receives a mandatories is that the payout of a mandatory
fixed no. of shares variable no. of shares L will always be in shares — no matter how the

(face value/CF) (face value/share price) Equity share price performed. They can be structured

in various different ways. Two of the most
common types are PERCS and PEPS.

PERCS stands for Preferred Equity
Redeemable Cumulative Stock.

PERCS Payoff Itis .a mandatory convertiple security that has
a price cap on the underlying stock. This
means that there is no downside protection
while the upside is limited. To make it
attractive for investors, it usually comes with a
higher coupon.

Payoff

The payoff profile of a PERCS is similar to a
covered call (long stock & short call).

»

Conversion Share price
price (CP)

Source: Bloomberg, Berenberg. 12




Convertible Bonds
Mandatory convertible bonds - PEPS BERENBERG

PARTNERSHIP SINCE 1590

Mandatories - PEPS

Mandatory convertible bonds

A ) The difference between ‘traditional’ and
Investor receives a Investor receives a Investor receives a mandatories is that the payout of a mandatory
fixed no. of shares variable no. of shares fixed no. of shares ) will always be in shares — no matter how the

(face value/CP,) (face value/share price) (face value/CP,) Equity share price performed. They can be structured

in various different ways. Two of the most
common types are PERCS and PEPS.

PEPS Payoff PEPS stands for Participating Equity Preferred
Stock, also known as DECS?, PRIDE?, or
ACESs.

This instrument has two conversion prices and
at maturity, the investor always ends up with a
certain amount of shares. The two trigger
levels determine the fixed amount of shares
the investor receives if the share trades above
the higher or below the lower trigger.

Payoff

In between the triggers, the investor receives a
variable number of shares depending on the
share price.

»

Lower conversion Higher conversion Share price
price (CP,) price (CP,)

1) Debt Exchangeable for Common Stock/Dividend Enhanced Stock
2) Preferred Redeemable Increased Dividend Securities
3) Automatically Convertible Enhanced Securities

Source: Bloomberg, Berenberg. 13
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The European Convertible Bond Market




The European Convertible Bond Market
Outstanding volume split by industry and rating BERENBERG

PARTNERSHIP SINCE 1590

The total outstanding volume
amounts to approx. € 80bn.
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The European Convertible Bond Market

Gap between new issues and maturities BERENBERG
PARTNERSHIP SINCE 1590
100 -
m |ssuance (EUR m) m Maturities (EUR m)
90 ~
In most of the recent years,

2 80 new issue volumes did not
E cover maturity volumes,
g 70 A creating a favourable market
S environment for issuers.
@
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o~
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10 - ||

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: Bloomberg, Berenberg. 16
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The European Convertible Bond Market W

Evolution of CB new issue premiums BERENBERG
PARTNERSHIP SINCE 1590
80% -
m 2011 (@ Prem: 28.0%) .
The average premiums for new
0% = 2012 (2 Prem: 30.7%) issues have increased from 28% in
° = 2013 (@ Prem: 30.6%) 2011 to nearly 35% in 2015 and
0 = 2014 (@ Prem: 30.6%) 87.5% in 2016 ytd.
§ 60% + | m2015 (@ Prem: 34.8%)
% 2016 (@ Prem: 37.5%)
c
5 50% A
o
O
IS
3 40% -
©
(O]
(@)
T 30% A
c
(]
2
(O]
o
20% A
10% -
0%
Premium < 27% 27% < Premium <30% 30% < Premium < 33% 33% < Premium
Source: Bloomberg, Berenberg. 17
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The European Convertible Bond Market

Which are the most relevant countries and currencies? BERENBERG
SEK CHF
RoW 7% France GBP 1% 1%
18%

Other Europe
9%

Hungary 2%

Switzerland

USD
20%

UK
18%

Spain
8%

Netherlands
9%

Italy Germany
11% 15%

Source: Bloomberg, Berenberg. 18
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Grand City’s Footprint in the CB market




Grand City’s Footprint in the CB Market (II)

EUR 150m CB (February 2014), EUR 125m tap (June 2014)
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ropertles AL

Grand City Properties S.A.

Senior secured

The issuer is rated BB+

EUR 275m (EUR 150m + 125m tap)
17-Feb-14 (tap: Jun-14)

5 years

Issuer Call Option After year 3 at 130%

Issue Price 100% of par
Redemption Price 106.65% of par
Yield to Maturity 2.75% (indicated range 2.75 — 3.25%)

Coupon 1.50% (indicated range 1.50 — 2.50%)

Conv. Premium at Issue 27.5% (indicated range 22.5 — 27.5%)
36.00%

Conv. Price at Issue €9.7226

Dividend Protection
LS within one month from the issue date
Distribution Reg S only

Berenberg’s Role

Allocation split by region

d investor type

Others Arbitrage
4% Mult- 9%

strategy
e A

France
15%

UK
16%

Switzerland‘

7%
18%

Source: Bloomberg, Berenberg.

Conversion price adjustment for any dividends paid
Application for listing in the Frankfurt Freiverkehr

Joint Global Coordinator / Joint Bookrunner

Long-only

BERENBERG

Transaction Highlights

Grand City Properties (“GCP”) is a specialist German real estate company
focused on investing in and managing residential assets

>

The proceeds will be used to fund the company’s acquisitions pipeline

The convertible bond transaction was GCP’s second issuance in 1.5 years,
and followed an equity placement in December 2013

» The terms came at the best end for the issuer of the three marketing ranges:
1.50% coupon / 2.75% yield / 27.5% conversion premium

Long-only participation was strong, with the books closing at 12 noon UK on
the day of launch, despite the fact that 1) stock borrow availability was heavily
constrained and that 2) the transaction represented over 180x trading days

The reference share price of EUR 7.6256 represents a ~20% premium to NAV
and the conversion price represents a ~53% premium to NAV

The premium redemption structure allows GCP to reinvest cash coupon
savings, as well as to boost the effective conversion premium to ~36%

This is the first premium redemption structure in the real estate sector since
2007

Berenberg also acted as Joint Bookrunner on the EUR 125m GCP convertible
tap, which was 4x oversubscribed and issued at best terms again with an
effective yield of close to zero corresponding to an issue price of 111.25%

Share price performance

Price (EUR)

12,0
10,0

8,0
6,0
4,0
2,0
0,0

Feb 14

900

Conversion price at issue EUR 9.7726 750

600

450

Volume (‘000)

300
150
0

Mrz 14 Apr 14 Mai 14 Jun 14 Jul 14

Volume Price




Grand City’s Footprint in the CB Market (l) W

EUR 450m CB issued in February 2016

BERENBERG

PARTNERSHIP SINCE 1590

ropertles AL

Unsubordinated and unsecured

Ratin Issuer rating BBB (stable) / Baa2 (stable). The
9 bonds were rated BBB on the issue day
Eé)nlf)%Om (originally EUR 400m upsized by EUR

Launch/ Pricing Date 24-Feb-16

On or after 22 March 2018 but before 22 March
2019 @140%,; at any time on or after 22 March 2019
@130%

0.250% p. a. - payable semi-annually
45.0% above the Reference Price
EUR 26,9713

Downward adjustment of Conversion Price for
dividends paid in excess of €0.20 per share in each
financial year

o Application for listing in the Open Market within one
Listing . g
month following closing
Berenberg’s Role Joint Global Coordinator / Joint Bookrunner

“The convertible provides us with a new source of unsecured
financing at attractive rates from an international investor base.”

Yakir Gabay, Chairman of the Advisory Board

Issuer Call Option

Dividend Protection

Note: (1) Excluding demand generated by own institutions
Source: Bloomberg, Berenberg.

Transaction Highlights

» Grand City Properties S.A. is a leading real estate company specializing in
buying, re-developing & optimizing real estate properties in Germany

Transaction background / structuring thoughts:

» Convertible bond proceeds are used to fund the growth strategy and to repay loans
with higher interest rates

» Incorporation of financial covenants such as:
Adjusted EBITDA/net cash interest = 2.0x
Unencumbered assets/unsecured net debt = 125%
Total net debt/total assets < 60% and
Secured net debt/total assets < 45%

» Grand City’s focus was to minimize potential dilution, therefore the highest possible
premium was selected, despite the opportunity to issue the convertible with a
negative yield and a coupon of zero

Transaction results:

» The book was covered within 90 minutes after launch throughout the entire range
and closed at best terms 3.5h after launch

» Due to significant oversubscription, the issue volume was increased by EUR 50m
to EUR 450m

» Berenberg’s unique investor base generated strong momentum and placed orders
of more than EUR 200m within the first 20 minutes after launch

% Demand generated in EUR®

PARTNERSHIP SINCE 1590

[
1
1
1
1
1
1
1
1
1 2,024m
1
1
1
1
1
1
1
1
1

J.PMorgan

1,982m

Berenberg constantly outperforms bulge brackets due to unique investor base
covered by 65 equity & convertible sales and supported by equity research team
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Appendix: Berenberg Corporate Finance




Berenberg — The undisputed #1 for European ECM and EQL
transactions in 2015/16 YTD BERENBERG

PARTNERSHIP SINCE 1590

Berenberg Corporate Finance
EQL transactions 2015-2016 YTD @ ECM transactions D/A/CH 2015-2016 YTD

Rank Manager Vol (MM USD) 1| Issues Share (%) Rank Manager Vol (MM EUR) | IssuesT/Share (%)
1 Berenberg 583.41 2.417.57
2 C it i IB S 39 4 SChH !

Il

4,528.71 41,367.80 109

“[Haas from Talanx] praises the bank for its excellent work in the “[...] Ahead of big names like Commerzbank, Societe Generale

syndicate: We have been surprised how this private bank can and Morgan Stanley [...] "The guys did a rapid development and

achieve something so extraordinary” Sranffurter Mlgemeine achieved an impressive position" says a competitor” pR AWEIT

“The Bank from Hamburg is strongly growing and thereby achieving “[They are] going to be competing with Anglo-Saxon rivals,

one record after the other® . . but also domestic banks which don’t have [their] expertise®
Biirsen-Zeitung Bloomberg

“Germany’s oldest private bank [...] shakes up the European
market [and] has gained a foothold in some of the largest

transactions [...]” FINANCIAL TIMES

“[Berenberg] has a very good distribution and when they know
something, they really know it EUROWEEK

Note: (1) Deals in 2015/2016 YTD <= USD 500m, Europe (incl. Cyprus), Frankfurt Stock Exchange
Source: Bloomberg, Dealogic as of 03/2016

. S



Berenberg is one of the leading global distribution platforms ... Wy
... for European Equities & Convertible Bonds BERENBERG

PARTNERSHIP SINCE 1590

Berenberg’s Sales teams cover all major investment centres in Western Europe and North America

Pan-European Small & Mid Caps Broker Ranking UK & Ireland Scandinavia

2014 f‘l‘i{ BERENBERG
EXTE L ﬁg Deutsche Bank [S)?rf;m

s 4y o T L0000 o7 Emasm 000 ST v | EmdTEm 0 S 7

Marco Weiss
Head of Scandinavia

Karl Hancock
Head of UK Sales
Director

.....

’’’’’’

North America

Peter Nichols
Head of North America

Sales .
Director =77 """ Germany

----- e Joerg Wenzel
Head of Germany Sales
Director

_____

CORPORATES : ‘A

Switzerland, Italy, Austria

Jamie Nettleton
Head of Switzerland,

.....

Dedicated Equtiy-linked S

Faiza Belgroune
Associate Director BeNeLux France

Miel Bakker
Head of BeNeLux Sales
Director

Dalila Farigoule
Head of France Sales
Director

_______

......

_____

. . . - . . . . .
Note: e Berenberg Sales Office; [[] number of overall accounts covered by regional sales office; (~_#_:' number of sales including specialist sales and sales trading




Unique access to complementary investors

Why

Berenberg is the right choice

BERENBERG

PARTNERSHIP SINCE 1590

Bulge bracket focus

Berenberg’s accounts

Berenberg focus

W ioDal Asse!
i CAPITAL JP MOI‘g a,_n @ Investments’ % UB Snla:a‘g:mer:t m‘readneedle-
ANAGEMENT Asset Management
AR : ?IEEESTMENT ETON
% JANUS CAPITAL A por =L
Group T:
VEST Wivh SONFIDEREE Invesco BLACKROCK | A7ZA RD
CREDIT SU|SSEh 5 NEIM union
Norges Bank Investment Management
s S @ Putnam Investment
i CAPITAL B INVESTMENTS
Investments GROUP"- ALLIANCEBERNSTEIN
AI"'II- R ll . @ Capital Research and Management DWS
HIGHBR]DGE l-l-ll (_111-111111-1 N VS HENT] s Soros Fund Management .IIDsteIt(a
Henderson ruestmen
s d GLOBAL INVESTORS Alnanz @
DE Shaw&Co Pelham d%’ Global Investors @MFSG
LANSDOWNE & Schroders

Selected Tier 1 accounts PARTNERS LimiTED

Bulge bracket banks only focus
on Tier 1 and Hedge Funds

They normally do not cover the
full deal at the beginning of
bookbuilding

Top 30 global investors trying
to dictate price on bulge
bracket banks leading to weak
negotiating position of existing
shareholders

@& MANDATUM LIFE orca Private Wealth and Family Offices

nnnnnnn

¥ apg CANDRIAM @ s Qs

BB
tomorrow is today FRANKIURT PERFORMANCE Bellevue 0BECO @

MANAGEMENT AG =
Swedbank @ ummarcammaL P Petercam ROBECO Jahr Family
Robur PENSATO L alatUS (Gruner + Jahr) m
DIE)).... trésices ISR coprear || tewar 9 M
J )mmme .............. POLYGON et management BERENBERG i B
S CKERT
@ L SAFRA SARASIN @ l_(_B-c $|E|B MAGFNOEJ;:gA’:(A)I:YAL ARGF\]TA ot g nm.ﬂm.m.mmm\.
BREED cAPITAL o Mgt ANIMA ‘ZZ) NOTENSTEIN
" ) BANCA M1 Tas Capital BilM Julius Bar [« Barralina
Ledbury p LP INVISO

Alceda”

@ SPARTA
PUAPITAL

“ Investec

22 PSQUARED delta lloyd

Marathon (Lux.)

generation__

e METZLER L= Asset ¥ NATIXIS
CAPITAL ADVISORS] B Metz el. Sohs = sset ﬂnagemem --------- 5
) < Exclusive demand b
HANSAINVEST () ® Pohjola % ﬂg lesite. (@) CARMIGNAC o . y
aluatlon < . Whdler Asset Management G B ST LN eren erg
E cammaawacewenr  HAUCK & AUFHAUSER Nordeo” Usually 10-15% of total demand

Selected Berenberg complementary accounts ENTREPRENEUR PARTNERS Handelsbanken generated in Berenberg IPOs

Berenberg has 78 dedicated
specialist sales and sales
trading covering >700 mid-
market EU & US investors -
more than any other bank

Berenberg is able to partly offset
overall price sensitivity by
attracting complementary, less
price sensitive demand

Berenberg has an unparalleled value proposition not achievable by bulge bracket banks



//upload.wikimedia.org/wikipedia/commons/3/31/Credit_Suisse_Logo.svg
//upload.wikimedia.org/wikipedia/en/8/84/Eton_Park_CM_logo.gif
http://cqs.plugandplaycms.com/
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The Pan-European Equities Powerhouse
Selected ECM transactions in 2015-2016 YTD

| Private Placement :

|
ISENVION;

| wind energy solutions

EUR 598m - 703m |
Joint Bookrunner |

BERENBERG

PARTNERSHIP SINCE 1590

Secondary Placing of
Besenizen

for

.
AURELIUS
EUR 13m
Sole Global Coordinator/
Sole Bookrunner

Secondary Placing of

- alstria

First German REIT

EUR 26m

Sole Global Coordinator/
Sole Bookrunner

Stake Building for
united
internet

n
@ tclecolumbus

EUR 187m
Sole Bookrunner

WCM

EUR 24m

10% Capital Increase

Sole Global Coordinator/
Sole Bookrunner

for
Burda

EUR 107m

Joint Bookrunner

Secondary Placing of

ze@plusde

Joint Global Coordinator/

__Pending ™, Mar 2016 == Feb2016 == Feb2016 == Nov 2015 ™= Nov 2015 ™=
P — ——— — — I o — — ——— — I T ———— — I P — ——— — — I
| IPO I Secondary Placing of | | IPO I | IPO I Rights Issue Sub 10% Sub 10% | IPO I
| | | Capital Increase Capital Increase |
| | HORNBACH cee | CHORUS ||/ ' |
I H I W= AFG GRAND CITY ' I 2D
| &€ Hapag-Lioyd | for the | Intertrust | | Cieen Enerey I Buildling the Difference Q RI B I BETEEH e I
| | Hornbach Family I | I | runni | |
I EUR 265m | EUR 67m I EUR 535m | I EUR 103m | CHF 207m EUR 151m EUR 48m I EUR 1.2bn |
Joint Global Coordinator/ | | Joint Global Coordinator/ Co-Lead Manager | ; Sole Global Coordinator/ | Joint Bookrunner Sole Global Coordinator/ | | Sole Global Coordinator/ Joint Bookrunner |
I Joint Bookrunner | Joint Bookrunner I | | Joint Bookrunner | Sole Bookrunner Sole Bookrunner I
' Nov 2015 ™ octzo1s ™| oct20i5 =yl ocroois ™ Sep 2015 Sep 2015 == sep2015s ®A||  juyoo1s EE,
Capital Increase Capital Increase Rights Issue Rights Issue Rights Issue Secondary Placing of | | IPO : | IPO :
AROUNDTOWN ‘4 hamb WCM 0 ) - | ¥ s
amborner wurtie i | - |
e e \ ARKET REIT Sle
TECH N oevte for | leasing | | windeln |
Wohnen 2 UniCredit Group I | I |
EUR 320m GBP 201m EUR 102m EUR 156m EUR 907m EUR 117m I EUR 239m | I EUR 183m |
Sole Global Coordinator/ Joint Bookrunner Sole Global Coordinator/ | | Sole Global Coordinator/ Lead Manager Sole Global Coordinator/ IJomt Global Coordinator/ | | Joint Bookrunner |
Joint Bookrunner Joint Bookrunner Sole Bookrunner Sole Bookrunner Joint Bookrunner | |
Juy2015 L July2015 S July2015 July 2015 W= June 2015 ™= May 2015 == | May2015 ®Ey | yvay 2015 mm,
[ ————— — P —— ——— — — [ ————— — - o amm S . —
Secondary Placing of Rights Issue Secondary Placing of | | IPO I Sub 10% | I | IPO I | IPO I
| @ : Capital Increase | : | : | :
¢ Q RIB || cofinimmo@ || = |1 qfs 1| grovewee || SEESEY |1 HSS Hire || @ iccoumus |
HOME Beteiligungen | | S I | I | | | |
GmbH
EUR 23m EUR 285m EUR 124m I GBP 237m | EUR 589m : CHF 2.3bn | I GBP 125m | : EUR 510m |
Sole Global Coordinator/ Co-Lead Manager Sole Global Coordinator/ : Co-Lead Manager | | Joint Global Coordinator/ I Joint Bookrunner | : Co-Lead Manager | I Joint Bookrunner |
Sole Bookrunner Sole Bookrunner | Joint Bookrunner | | |
Mar 2015 == May 2015 I Apriil2015 ™| 1 var2015 B Feb201s ™8| | repoo1s EBj | Fep2o1s S| Janzois ™,

Note: Z_! IPOs

. S



Berenberg Equity-linked Capital Markets
Strong convertible bond track record BERENBERG

PARTNERSHIP SINCE 1590

Convertible Bond

Convertible Bond

Convertible Bond

Convertible Bond

Convertible Bond

(pre-IPO)
GRAND CITY AROUNDTOWN _/fﬁ_ AROUNDTOWN ARKET
Praperties S.A PROPERTY HOLOINGS PLC URELIUS PROPERTY HOLOINGS PLEC
TECH
EUR 450m EUR 300m EUR 166.3m EUR 450m GBP 112.5m

0.250%/ 45.0% 03/2022

Joint Global Coordinator/
Joint Bookrunner

Feb 2016

1.500%/ 42.5% 01/2021

Joint Global Coordinator/
Joint Bookrunner

Dec 2015 I_l

1.000%/ 30.0% 12/2020

Joint Global Coordinator/

Joint Bookrunner

Nov 2015

3.000%/ 30.7% 05/2020

Joint Global Coordinator/
Joint Bookrunner

Apr 2015 I I

2.000%/ 16.5% 03/2020

Joint Bookrunner

S L

Mar 2015 <

Convertible Bond

O playtech

SOURCE OF SUCCESS

EUR 297m
0.500%/ 27.5% 11/2019

Convertible Bond Tap

GRAND CITY

Properties S.A

EUR 125m
1.500%/ 27.5% 02/2019

Convertible Bond

CANCOM

EUR 45m

0.875%/ 20% 03/2019

Convertible Bond

GRAND CITY

Properties S.A

EUR 150m
1.500%/ 27.5% 02/2019

Convertible Bond

KUKA

EUR 150m
2.000%/ 26% 02/2018

Bookrunner Joint Global Coordinator/ Joint Lead Manager/ Joint Global Coordinator/ Joint Global Coordinator/
Joint Bookrunner Joint Bookrunner Joint Bookrunner Joint Bookrunner
N 71
Nov2014  3=t= Jun2014 Mar2014 [ Feb2014 201z
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BERENBERG

Debt Capital Markets & Equity-linked
Strong DCM /EQL track record — Selected transactions

PARTNERSHIP SINCE 1590

Schuldschein PP Senior Unsecured Notes Convertible Bond Mortgage Senior Unsecured Convertible Bond
Bond Bond PP Bond
= BANGQUE ET
TBA AROUNDTOWN L.RQE' CAISSE D'EPARGINE DE LETAT GRAND C[TY ﬂ u AROUNDTOWN
e . HHREH LUXEMBOURG FroserineEa HYPO TIROL BANK =2 CAIMMO wor nes e
Construction materials EUR 600m CZK 435m EUR 50m EUR 450m EUR 500m EUR 150m EUR 300m
1.500%, 05/2022 0.800%, 2016-2021 1.520%, 2016-2031 0.250%/ 45.0%, 03/2022 0.500%, 2016-2021 2.750%, 02/2023 1.500%/ 42.5%, 01/2021
Sole Lead Senior Co-Lead Manager Sole Lead Co-Manager Joint Global Coordinator / Co-Lead Manager Co-Manager Joint Global Coordinator /
Joint Bookrunner Joint Bookrunner
Pending Apr2016 1 Mar 2016 Feb 2016 mmm Feb 2016 = Feb 2016 Feb 2016 Dec2015 | I
Convertible Bond Notes Schuldschein PP Schuldschein PP Convertible Bond Mortgage Bond PP Convertible Bond Floating Rate Notes

ﬁ? = N (pre-IPO) i I B
/C T ETal @ A AROUNDTOWN ///TB ARKET CEskA EXPORTNI BANKA
: TECH
AURELIUS us Province of Lower Austria ALFMEIER ' ' Bt
EUR 166.3m EUR 60m EUR 450m EUR 50m GBP 112.5m EUR 100m
1.000%/ 30.0%, 12/2020 2.100%, 2015-2035 3.000%/ 30.7%, 05/2020 1.110%, 2015-2025 2.000%/ 16.5%, 03/2020 2015-2023
Joint Global Coordinator / Joint Global Coordinator / i i
Joint Bookrunner Sole Lead Sole Lead Sole Lead Joint Bookrunner Sole Bookrunner Joint Bookrunner Joint Lead
Nov 2015 Sep 2015 Aug 2015 HEE May 2015 == Apr 2015 | Apr2015  pEm Mar 2015 EEE Mar 2015  [em
Bond Senior Unsecured Convertible Bond Floating Rate Notes Senior Unsecured Convertible Bond Senior Unsecured Convertible Bond
Bond @ Bond Tap Tap Bond
[ ]
g stk &€ Hapag-Lioyd 24 playtech ADLER /REAL ESTATE GRAND CITY intralot CANCOM
Province of Lower Austria o
EUR 250m EUR 250m EUR 297m EUR 145m EUR 100m EUR 125m EUR 250m EUR 45m
0.000%, 2015-2017 7.500%, 10/2019 0.500%/ 27.5%, 11/2019 2014-2019 6.000%, 05/2021 1.500%/ 27.5%, 02/2019 6.000%, 05/2021 0.875%/ 20%, 03/2019
Joint Lead Joint Qlobal Coordinator/ Bookrunner Sole Lead Joint Qlobal Coordinator/ Jomf(-Lead Manager/ Co-Lead Manager JomF—Lead Manager/
Joint Bookrunner Joint Bookrunner Joint Bookrunner Joint Bookrunner
) L] —_— -
Mar 2015 =S Nov 2014 Nov 2014 Sf= Oct 2014 Jul2014 NN Jun 2014 Apr2014 = Mar 2014 R

Registered Bond

Convertible Bond

Senior Unsecured

Senior Unsecured

Senior Unsecured

Convertible Bond

Senior Unsecured

Senior Unsecured

E Bond incl. Tap Bond Bond Bond Bond
g L R I]
GRAND CITY || & Hepegiowd || ottogroup || mtralot || KCLJKCA || STRABAG || wiendtberger
Republic Slovakia
EUR 500m EUR 150m EUR 400m EUR 225m EUR 325m EUR 150m EUR 200m EUR 300m

3.600%, 2014-2034

1.500%/ 27.5%, 02/2019
Joint-Lead Manager/

7.750%, 10/2018

3.750%, 09/2020

9.750%, 02/2018

2.000%/ 26%, 02/2018
Joint-Lead Manager/

3.000%, 05/2020

4.000%, 04/2020

Sole Lead ) Co-Lead Manager Co-Lead Manager Co-Lead Manager ) Senior Co-Lead Manager Co-Lead Manager
Joint Bookrunner Joint Bookrunner
Feb 2014 [ Feb 2014 Sep2013 N Sep2013 Aug 2013 = Jul2013 R May 2013 o Apr2013 e

28

000



//upload.wikimedia.org/wikipedia/commons/5/5c/Flag_of_Greece.svg
//upload.wikimedia.org/wikipedia/commons/5/5c/Flag_of_Greece.svg
http://www.google.at/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRw&url=http://www.mesec.cz/adresar/ceska-exportni-banka/&ei=g3oRVfLtDsXwUrm7gdAO&bvm=bv.89184060,d.d24&psig=AFQjCNE3wquAAqwv_rX-hm1Nr8QU8Xt-fg&ust=1427295193781674
https://www.hypovbg.at/typo3conf/ext/local/Resources/Public/Hypovbg/img/hypovbg-logo.png

Berenberg is No. 1 for public takeovers in Germany
Selected public takeover transactions BERENBERG

PARTNERSHIP SINCE 1590

) alstria

S8 First German REIT

Public takeover offer for

{m MGRI SEIKI J

Public takeover offer for

Public takeover offer for

KUKA

Public takeover offer for

Weidmiiller 3¢

Public takeover of

o OAKTREE

Merger of Oaktree’s

THE CARLYLE GROUP

Public takeover of vwd Group

&Co

Public takeover of
CinemaxX AG
by Doughty Hanson & Co

CNvemax=

€174mi

Advisor to the bidder

2012

AKTIENGESELLSCHAFT

Public takeover offer for
Rhon-Klinikum AG by
Fresenius SE & Co. KG

T FRESENIUS

€3,110m4

Advisor to the target

2012
(lapsed)

Defence advisory regarding
portfolio company
First Sensor AG

@ First Sensor

n/a

Advisor to Parcom
Deutsche Private Equity

2012

Public takeover of INFO
Gesellschaft fiir
Informationssysteme AG
by QSC AG

iNFO/4G

€54mitl

Advisor to the bidder

2011

HOME OF POWER BRANDS

Public takeover of
Tognum AG by a
Joint Venture of Daimler AG
& Rolls-Royce Group plc

DAIMLER
E Rolls-Royce

€3,416mlY

Advisor to the target

2011

Public takeover of
HOCHTIEF AG by ACS,
Actividades de Construction y
Servicios S.A.

HOCHTIEF

€4,122m(y

Advisor to the bidder

2010/11

DO Deutsche Office AG DMG Mori Seiki AG HAWESKO Holding AG Swisslog Holding SA by R. STAHL AG by office real estate portfolio by The Carlyle Group
by alstria office REIT-AG by DMG Mori Seiki Ltd. by TOCOS Beteiligung GmbH KUKA AG Weidmidiller Beteiligungs- with Prime Office AG
gesellschaft mbH
.
Deutsche Office | | DMG MORI SEIKI ] . .
AKTIENGESELLSCHAFT ) SW]SS o Prime Office vwdgroup.
HAWESKO
HOLDING AG
€1,800m €667m €359mMl CHF338ml4 €296m €2,241ml2 €72mi
Advisor to Advisor to the bidder Advisor to the Management Advisor to the bidder Advisor to the target Transaction advisor Advisor to the bidder
DO Deutsche Office AG Board of the target
2015 2015 2015 2014 2014 2014 2012
DOUGHTY A A parcom )
HANSON RHON-KLINIKUM DEUTSCHE PRIVATE EQUITY S‘ mgn"m One Equity Partners
AG

Public takeover of
SMARTRAC N.V.
by OEP Technologie B.V.

€297mi

Advisor to the bidder

2010

Note: [1] Offer price x shares outstanding [2] Control of shares at the date of the publication of the offer document

. S



http://www.vwd.com/vwd/markt.htm?u=0&k=0
http://www.hotelier.de/img/news/hawesko-logo.gif
http://de.wikipedia.org/w/index.php?title=Datei:Logo_Grupo_ACS.svg&filetimestamp=20090617211449

Leading expertise with sell-side & buy-side transactions
Selected private M&A transactions

=
s
N

4

=5
it

l /ND PRESSTEC GMEBH

Family-owned consumer

BERENBERG

PARTNERSHIP SINCE 1590

Sale of
ND PressTec GmbH

Advisor to the sellers
Pending

goods company

Minority participation of a
family office

Advisor to the seller
2014

AUTOMATION

Acquisition of
M+W Process Automation
by ATS Automation Tooling
Systems

w
M+wW GROUP

M +W Prooess Automalion

Advisor to the buyer
2014

T - -Systems- - -

Sale of rola Security
Solutions GmbH to
T-Systems International

folQ

SECURITY SOLUTIONS

Advisor to the sellers
2014

THE CARLYLE GROUP

Acquisition of Alloheim
by funds managed by The
Carlyle Group

ALLOHE"‘VP

Advisor to the buyer
2013

Vitakraft

Sale of a majority stake in
Vitakraft to an investor

group

Advisor to the sellers
2013

ziEMANN (@)
ZIEMANN GROUP \?/

Sale of Indian activities of
ZIEMANN Group to a
strategic investor

ZIEMANN )
1EMANN (E5)
Sale of German activities of
ZIEMANN Group to CIMC
Enric and sale of French

operations in a MBO

Grinwald Equity

mader

===logistik

Sale of a majority stake
in Mader Logistik
to Findos Investor

MPrivate Equity
An AXA Investment Managers Company

Acquisition of Frostkrone
Holding by AXA Private

@

TOM TAILOR

Acquisition of
BONITA International by

@ Metabo

Sale of metabo to

Acquisition of
Salzlandkliniken by

AMEQOS Group
e Y
drh

Advisor to the buyer
2012

Investment in
AMEOQOS Group
by funds managed by
The Carlyle Group

R
AME®S
Advisor to the buyer
2012

Sale of Rheinmetall
Italia’s satellite business
to OHB Technology AG

LiriEs reamowey

Advisor to the Seller

2011

Beteiligungs AG

Sale of a majority
participation in
HEIM & HAUS

International GmbH to

the Management

[HH HEIM & HAUS®
Advisor to the seller
2011

8 Chequers Capital
Equity TOM TAILOR Holding a
findosinvestor frosm!rone T CHEQUERS
CIMC ENRIC THE WORLD OF FINGERFOOD & SNACKS) B O N ! I A C:\%r
Advisor to the seller Advisor to the seller Advisor to the seller Advisor to the buyer Advisor to the buyer Advisor to the seller
2012/2013 2012 2012 2012 2012 2012
N
AME®S THE CARLYLE GROUP rDR!FIEI\'lcNEMETALL beutsche

Sale of a minority
participation in

Goldeck SuRwaren GmbH

to DZ Equity Partner GmbH

Advisor to the seller
2011

AFINUM

Sale of

d&b audiotechnik GmbH
to funds advised by
Odewald & Compagnie

d&b | | ]
audiotechnik @l.
Advisor to the seller

2011



http://www.ohb-technology.de/index-english.html

