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Disclaimer va-Q-tec

CREATING ENERGY EFFICIENCY

THIS PRESENTATION AND ITS CONTENTS ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART| BIREGTE URIRERBRETES, AUSTRALIA, CANADA OR JAPAN.
IMPORTANT NOTICE

Theinformation containedin this Presentationhasbeen provided by va-Q-tec AG(the & / 2 Y LJand,&ogether with its shareholders subsidiariesand associatedcompaniesthe & D N2 drdkasgnot beenverified independently. Unlessotherwise stated, the
Companyis the sourceof the information containedherein. Forthe purposesof this notice, the Presentationincludesthis document, its contentsor any part of it and any related video or oral presentation,any question or answersessionand any written or
oral material discussedr distributed during the presentation meeting.

Presentationsare by their nature abbreviated information and cannot substitute for narrative information. In addition, the information herein is preliminary and is not comprehensive Consistentwith its purpose, this Presentationdoes not include all
information that is material to evaluatethe strengthsand weaknessesswell asrisksand opportunities of the Company

ThisPresentationdoesnot constitute or form part of, and should not be construedasan offer or invitation or recommendationto, purchaseor sell or subscribefor, or asany solicitation of any offer to purchaseor subscribefor, any securitiesof the Company in
any jurisdiction. Neither this Presentation,nor any part thereof nor anything contained or referred to therein, nor the fact of its distribution, should form the basisof or be relied on in connectionwith, or serveasan inducementin relation to, a decisionto
purchaseor subscribefor or enter into any contractor makeany other commitment whatsoeverin relation to any suchsecurities

No reliancemay be placedfor any purposewhatsoeveron the information or opinions containedin the Presentationor on its completenessaccuracyor fairness Neither the Company the remainder of its Group nor its shareholders any of their respective
affiliates, directors, officers, employees,advisersor agentsacceptsany responsibility or liability whatsoeverfor or makesany representation or warranty, expressor implied, as to the accuracy completenessor fairnessof the information or opinionsin the
Presentation(or whether any information hasbeenomitted from the Presentation)or any other information relating to the Group,whether written, oral or in a visualor electronicform, and howsoevertransmitted or made availableor for any losshowsoever
arisingfrom any use of the Presentationor its contents or otherwise arisingin connectiontherewith. In particular, no representation or warranty is givenasto the likelihood of achievementor reasonablenes®f, and no reliance should be placedon, any
projections, targets,ambitions, estimatesor forecastscontainedin this Presentation,and nothing in this Presentationis or should be relied on asa promiseor representationasto the future. No statementin this Presentationis intended asa profit forecastor a
profit estimate and no statementin this Presentationor any related materials should be interpreted to meanthat earningsper sharefor the future or currentfinancial periodswould necessarilynatch or exceedhistorical publishedearningper share

This Presentationcontains forward-looking statementsbasedon the currently held beliefs and assumptionsof the managementof the Company,which are expressedin good faith and, in their opinion, are reasonable Forward-looking statementsinvolve
known and unknown risks, uncertaintiesand other factors, which may causethe actual results, financial condition, performance,or achievementsof the Companyor industry results, to differ materially from the results, financial condition, performanceor
achievementsexpressedor implied by suchforward-looking statements Many of theserisksand uncertaintiesrelate to factorsthat are beyondthe / 2 Y LJI gb#t@té control or estimate precisely,suchasfuture market conditions, currencyfluctuations, the
behaviourof other market participants, the actionsof regulatorsand other factorssuchasthe / 2 Y LJI gb#itfta continue to obtain financingto meetits liquidity needs,changesin the political, socialand regulatory framework in which the Group operates
or in economicor technologicaltrends or conditions Giventheserisks, uncertaintiesand other factors, recipientsof this documentare cautionednot to placeundue relianceon these forward-looking statements It is up to the recipient of the Presentationto
makeits own assessmenasto the validity of suchforward-looking statementsand assumptions

All information in this Presentationis current at the time of publication but may be subjectto changein the future. The Companydisclaimsany obligation to update or reviseany statements,in particular forward-looking statements, to reflect future eventsor
developments

Tothe extent available,the industry and market data containedin the Presentationhascome from official or third party sources Third party industry publications, studiesand surveysgenerallystate that the data containedtherein have beenobtained from
sourcesbelieved to be reliable, but that there is no guaranteeof the accuracyor completenessof suchdata. While the Companyreasonablybelievesthat eachof these publications, studiesand surveyshas been prepared by a reputable source,the data
containedtherein hasnot beenindependentlyverified by the Companyor anyoneelse In addition, certain of the industry and market data containedin the Presentationcomefrom the/ 2 Y LJI ofvé idtérnal researchand estimatesbasedon the knowledge
and experienceof the / 2 Y LJI piahd@yémentin the marketin which the Companyoperates While the Companybelievesthat suchresearchand estimatesare reasonableand reliable, they, and their underlyingmethodologyand assumptions havenot been
verified by any independentsourcefor accuracyor completenessand are subjectto change Accordingly,undue relianceshouldnot be placedon any of the industry or market data containedin the Presentation

Statementscontainedin this Presentationregardingpast eventsor performanceshouldnot be taken asa guaranteeof future eventsor performance

Recipientsof this Presentationshould not treat the contentsof this Presentationasadvicerelating to legal, taxation or investmentmatters, and must maketheir own assessmentsoncerningsuchmatters and other consequence®f a potential investmentin
the Companyandits securities,includingthe merits of investingand related risks Any prospectivepurchaserof the Securitiesis recommendedto seekits own independentfinancialadvice

In receivingor otherwise accessinghis Presentation,you will be deemedto have represented,agreedand undertaken (i) that you are permitted, in accordancewith all applicablelaws, to receivesuchinformation, (i) that you are solely responsiblefor your
own assessmenbf the businessand financial position of the Companyand that you will conductyour own analysisand be solelyresponsiblefor forming your own view of the potential future performanceof the Companyand (iii) that you haveread and agree
to complywith the contents of this notice.

ThisPresentationhasbeen presentedto you solelyfor your information and must not be copied,reproduced,distributed or passed(in whole or in part) to any other personat anytime.

Thedistribution of the Presentationin certain jurisdictions may be restricted and accordmglyn is the responsibility of any personinto whose possessiorthe Presentationfalls to inform themselvesabout and observeany restrictions. The Presentationis only
addressedo and directed at persons (i) in member statesof the EuropeanEconomchreao & 9 gvhcéark gualified investorswithin the meaningof Article 2(1)(e) of the ProspectusDirective (Directive 2003 71/ECand amendmentsthereto, including Directive
2010 73/EU, to the extent implemented in the relevant member state of the EEA)Y d v dzl E ¥ @ 8 & EertﬁesUmted K|ngdom at Qualified Investorswho are personswho have professionalexperiencein matters relating to investmentsfalling within
Article 19(5) of the FinancialServicesand Markets Act 2000 (FinancialPromotion) Order 2005 asamended(the & h NR & o are highnet worth companies unincorporatedassociationsand other bodieswho fall within article 4%(2)(a)to (d) of the Order, or
(iii) personsto whom it may otherwise be lawful to communicateit to (all suchpersonstogether beingreferredto asé w S t & @I Ny (R T iePéesentationis directed only at RelevantPersonsand must not be acted on or relied on by personswho are not
RelevantPersons

Neither this Presentationnor any part or copy of it may be taken or transmitted into the United Statesof America6 & | )/f\ i 1S & distributed, directly or indirectly, in the United States The securitiesof the Companyhave not been and will not be
registeredunder the United StatesSecuritiesAct of 1933 asamended(the & { S O dZN@ [¥klS securitieslaws of anystate in the United Statesand may not be offered or soldin the United Statesexceptin relianceon an applicableexemption from, or in a
transactionnot subjectto, the registration requirementsof the SecuritiesAct.

ThisPresentationand the information containedtherein, is not directed to, or intended for viewing, release,distribution, publication or use by (directly or indirectly, in whole or in part), any personor entity that is a citizen of, or residentor located in, the
United States,Australia, Canadeor Japanor any jurisdiction where applicablelaws prohibit its viewing, release distribution, publication or use




Highlights ofFY 2016 va Q-tec
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General highlights FY 2016 Financial highlights FY 2016
Q Very succe_ssful IPO on Sept 30, raséhin of Eom—— = 05 15804
growth capital
Total Income 42.9 29.6 +45%
Q Greenshoeption exercised 7 days post IPO due ZENIEY-E]) e SO I
to very positive share price performance EBITDAnargin(ad.) 16% 12%
EBT 4dj.) 0,04 -0,4
Q Major commercial progress across all business OperatingCasHiow (adj.) 0,47 0,22

lines, many new customers

Q Pioneering new applications across various
industries, e.g. hot water tanks

Successful IPO in September 2016

Q Significantly expanded rental fleet of containers

‘

and boxes, as well as growth in rental business ﬁ\i- i‘ iq -
: - g
: : : : L i 1N
Q Expansion of manufacturing footprint started in € “\’4_‘ ), \
WirzburgandKdlledato meet strong demand Ll 4

1

Christopher Hoffmann (CFO), Dr. Joachim Kuhn (CEO) and Dr. Roland Caps (CRO|
Frankfurt Stock Exchange

Notes Personnel cost and other OPEX adju$techonrecurring items, namely oreff cost associated with the offering like accrued IPO compensation in the form of emgttogleeptions (wortlt 168K and issuance cos(2016:€1.57m, 2015e0,06m)



Milestones in 2016 va Q- 1ec
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Q Continued strength i\ppliances Food

Q Product launches, e.ga-Q-shell, an insulation solution for hot water tanks
Q Tighteningenergy labelingtandards lead to high customer demand ;
Technics & IndustrgT&l) withel.7m revenues in 2016

Selectedlue chipcustomersn T&I

= . . . . = []
&  Major process improvements in manufacturl"_lﬁgl""lm'ﬂ"'I Valllanr

@ Introduction ofva-Q-one, a single usthermobox, a costoptimized
solution for pricesensitive customers

Q Box sales: New customers (Swiss Post and large Nordic customer) as wgll as
growth with existing customers

Q Last mile servicesPartnership with Swiss post pIEPOST
& Boxrental: continued progress on existing and prospective projects

m , . Q Container rental: moréhan 50 new commercial routesided tothe rental
: &8 = network in2016, several new customers-twoarded

Services

= Selectechew partnerships

Q@ Multiple new partnerships with cargo airlines
and 39 party logistics providers ﬁv‘;'lggarga IAGCargo




Group revenues 2016
Accelerated growth spurt
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Grouprevenues va-Q-tec

inem

16,0

2013

2014

2015

35,5

2016

Comments

in all business areas

Q VIP technology is establishing itself as standard
technology in more industries and more applications

& Rampup of large customers in Appliances
(refrigeration) and Technics & Industry (hot water
tanks)

Q Patrticularly strong growth in Systems business (sale
boxes), due to new projects in Q4

& Rapid delivery of large Q4 orders led to higher
revenues in 2016 that were initially planned for 2017

Q Great start for regional box rental with large project i
Ireland; highly satisfied customers, strong recurring
revenues

& Good progress on global container rental, with seve
new customers otboarded and many new
commercial lanes

Q Strongly accelerated growth in 2016 driven by grow1|h

of

ral




Group P&UIFRS)
Strong growth and improved profitability

inem 2016 (IFR 2016adj. | 2015ad;. -

Revenue (esss | 3553 2254 ___58% !
Total Income 42,88 42,88 29,56 45%
Cost of raw materials and service  -17,32 -17,32 -12,35 40%
Grossprofit 25,55 25,55 17,20 49%
Grossmargin | 60% __________60%. _____58%]
Personnekxpenses -11,81 +0,17 -11,65 -8,85 :" -3-23/;\3
Otheroperatingexpenses -8,52 +1,57 -6,95 -4,69 :\_ 48% ,:
EBITDA (522 174 695 366 9%
EBITDAnargin 12% 16% 12%
Depreciation -5,64 -5,64 -3,17 78%
EBIT -0,42 +1,74 1,31 0,49 167%
Result from equitycc. investment:  -0,06 -0,06 0,00
Netfinancialresult -1,62 +0,40 -1,22 -0,64 91%
EBT 210 ___+214___ 004 _____-015!

nnnnnnnnnnnnnnnnnnnnnnnn

Very high top line growth of
58% from all business lines

Total income driven by
capitalization of container and
box fleets manufactured in
house

Gross margin improved by 29
points from 58% to 60%

EBITDA adjustments for IPO
costs

Q Advisory, legal and audit
costs

Q@ Options costs
Adj. EBITDA margin

improvement from 12% to
16%

Further adjustment 0€400k
for mezzanine exit kicker
reflected in financial result

Positive EBT




Group revenues 2016 o
AcceIeI?ated growth spurt driven by growth across all business lineéd” @ Tec

EEEEEEEEEEEEEEEEEEEEEEE

Total revenued Productsrevenues

inem inem 11,3
I
7,4
] . -

2015 2016 2015 2016
Q Strong andaccelerated growth vs. 2015 Q Driven by appliances, commercial cooling and hot water storage
Systemgevenues Services revenues
inem inem
10,4 40%
*96% .
_ 2015 2016 _ 2015 2016
Q@ Ramp up of existing customers, plus onboarding of new pharma logigtlcs&¥ Successful introduction of box rental, continued growth in containers

Note¥ ¢2Glf NBOSydzSa (taz2 AyOfdRS ahiKSNI NB@SydzSaé d ah i KSIN2OMRIBIAABH.¢ LINAYENAEfE O2YLINARAS 4Gl dS TdyRSR wsb GKAOK | Y2dzy
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Total income & Gross margin va Q- rec

CREATING ENERGY EFFICIENCY

TotalIncome Comments

va-Q-tec Group @ Total income growing at lower rate than revenues, due to lowg
share of capitalized work (higher proportion of third part

nem W revenues)

42,9 Q Driven primarily by capitalization of container and box fleets fqg
rental services

=

=

29,6
17,7 222
' @ Also affected by deferred income from special reserves for grants
and deferred income from container sad@d-leaseback
2013 2014 2015 2016
Grossmargin Comments
varQrtecGroup @ Significantly improved gross margin at 60% in 2016, vs. 58 %{in
inem full year 2015; progress due to savings on materials purchasirjg
and increased revenue share of higtargin systems (boxes)
60%
°9% Q Gradual shift towards services will lead to
58%
S57% Q Initially lower gross margins due to capitalization of
e 128 17,2 fleets at cost
2013 2014 2015 2016 @ Over time increasing gross margins as higargin
Gross profit —i— 0 Of total income Service revenues grow




Key cost ratios improving or stable
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CREATING ENERGY EFFICIENCY

Adjustedpersonnelexpenses

va-Q-tec Group
inem
33,2% 33,5% 11,6
ye < 30,0%
5,9 135 8,9
2013 2014 2015 2016
adj. Personnel expenses —a— % Of total income

Adjustedother OPEX

va-Q-tec Group
inem
16,8%
16,3%
—_— 15,9%
- ———
3,0 3,6 4,7
2013 2014 2015 2016
adj. Other operating expenses —#— % Of total income

Comments

@ Personnel expense ratio significantly reduced to 27% as we
achieve economies of scale across all parts of the business

& Further economies expected as we grow the business, in
particular services with lower need for personnel

& Adjusted for stock option costs e68k related to the IPO

Q' Continued hiring of talent across the business in order to enal
growth and innovation

Comments

@ Other OPEX (SG&A) cost raifd 6%for 2016 slight increase
over 2015

Q@ Significant expenditure for commercial expansion and additior
rented facilities in Wirzburg

& Economie®f scale expected as we grow thasiness

Q@ Other OPEX adjustddr one-off IPO costs af1.6m, primarily
advisory fees and audit costs

Notes Personnel cost and other OPEX adju$techonrecurring items, namely oreff cost associated with the offering like accrued IPO compensation in the form of emgttogleeptions (wortlt 168K and issuance cos(2016:€1.57m, 2015e0,06m)

va Q- rec
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Strongly improved profit margins
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va Q- rec

CREATING ENERGY EFFICIENCY

AdjustedEBITDA

va-Q-tec Group
inem
16%
12%
0,
9% 8%
e—
1,6 a7 3,7
2013 ) 2014 ) 2015 | 12016
Adj. EBITDA == Adj. EBITDA margin (% of total income)

AdjustedEBIT

va-Q-tec Group
inem
3,0%
1,2% 17%
-0,7%
2013 20140:2) 2015 2016
Adj. EBIT == Adj. EBIT margin (% of total income)

Comments

@ Nearly doubled EBITDA over 2015

Q Particularly strong EBITDA development in H2 has driven full year
adj. EBITDA margin to 16%

@ Progress mainly due to economies of scale and improved progluct
mix

Q' Provides confidence for further EBITDA improvements in 2017
and beyond

Comments

@ EBIT has also improved, driven by same effects as EBITDA

& Depreciation has increased primarily due to

@ growth of UKbased container fleet in anticipation of
strong demand for our container rental services

@ growth of box fleets with shorter depreciation periods

Notes:EBITDAnd EBITadjusted for norrecurring items, namely oreff cost associated with the offering like accrued IPO compensation in the fenmpddyee stock options (wort#168k) and issuance costs (20&6:57m, 2015€0,06m)
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Segment performance
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va Q- rec

CREATING ENERGY EFFICIENCY

N P4
va-Q-tec AG I va-Q-tec UK -
Revenuesinem Revenuesinem
ﬂ 29,2 12,6
20,3 22,3 8,7
16,5
3,6
0,9
2013 2014 2015 2016 2013 2014 2015 2016

Q Considerable revenue growth, in particular of third party revenues

Adj. EBITDA, iam

4,0

2,7
2,1

2013 2014 2015 2016

& More robust EBITDA in 20&®m higher quality product mix and
lower intragroup elimination effects

Q Strong growth in container rental, supported by a large and growing

pipeline
EBITDA, iem
34
3,0
0,9
0,1
2013 2014 2015 2016

& EBITDA margin decreased in 2016 due to additional growth costs for
personnel, ramping up network stations, managing larger fleet

Notes: EBITDA and EBIT adjusted forneenrring items, namely oreff cost associated with the offering like accrued IPO carsgiion in the form of employee stock options (wai68k) and issuance costs (20&6:57m, 2015€0,06m)
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Keyfinancialmetrics
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CREATING ENERGY EFFICIENCY

Net TWC’ Cash flow
Inem inem 2016 2015
Operating cash flow -1,10 0,16
29,1% o
A\Z?"6% 249% Investingcash flow -35,33 -7,19
S iy

Financingcashflow 39,85 6,97
5,2 52 A Net change in cash 3,41 -0,06

2013 2014 2015 _ 2016 (T,
= Net TWC =% of total income Operating cash flow (IFRS ! -1,10 1 0,16

1
@ Gradual improvement of working capital management, tempered by| | Adiustmentfor IPOcostsin opsCE , LS7 0,06
capital requirements of rapid growth Operating cash flow(adjusted) L 047 ) 0,22

j

Capex

inem

2016
== 0 Of total income

2014 2015

Container capex

2013
= Total Capex

Q Slightly reduced capex as 2016 focus was on higher utilization of
existing asset base; capex will increase post IPO

inem, %
32,7
19,8
4,0%
0,2 0,5 13
2013 201&0'2) 2015 2016
Capital Employed . adj. EBIT —i— ROCE

& Gradual improvement in ROCE as assets are better utilized, but mo
improvement expected with EBIT improvements

Notes:(1) Net TWC #nventoriest Tradereceivables; Tradepayableg2) EBITadjusted for norrecurring items, namely oreff cost associated with the offering like accrued IPO compensation in the femmpddyee stock options (wor#168k) and issuance costs

(2016:€1.57m, 2015€0,06m)
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IPO has strengthened the balance sheet

Balance sheeFY 2015

inem

42

Totalequity

Bankborrowings
Property, plant &
equipment

11 Otherfinancialliabilities

Tradepayables

Inventories

Tradereceivables 4 10 Otherliabilities

Othercurrent assets o m—
Cash & caskquivalents N

Assets Equity & liabilities

Equityratio: 24%
Netdebt: € 23.1 m

Highleverage

Balance sheestructure FY 2016

—_—

val® @ “Tec

CREATING ENERGY EFFICIENC

¥

inem
84
Property, plant &
equipment
Inventories
Tradereceivables 7
- - ="
-~
( Othercurrentassets
~ (incl. IPO cash
~ ~ o -
Cash & caskquivalents
Assets

Total equity

Bankborrowings

10 Otherfinancialliabilities

VA Tradepayables

11 Otherliabilities

Equity & liabilities

Equityratio: 64%

Net cash:e 19.1 m (inclDeposit9

Lowleverage highdebt capacity

13
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Wetarget revenuegrowth
in arangeof +3540%

Outlook 201 7for va-Q-tec Group va Q- rec

J
szoong 3 Growth Revenugyrowth

(=)

EBITDA, Similarmargin

' : ] e
as%of total income  growth asin 2016 ' j——

a-Q-tainer Profitability

JYP30164VQ

1 )YP30163VQ




Expansion irkKolledato increase capacity, .
. : : . : .. varY*rec
consolidation inWdrzburgfor improved efficiency ~— “o.oFs

Production expansiorva-Q-tec Kdlleda

Q VIP production and assembly of thermal packaging systems (e.g. dedicated to a large Swiss
pharma player) from 2017/2018 onwards

Q 5,000sgmadditional spacg4,000+sqnproduction/warehouse500+sgmlab)

15



Strategic actions in progress, L
delivering on our IPO plans oeiiiben et

Our vision :Be the global leader in high end insulation solutions

TECHNOLOGY 4 4

Lt h LINE XRNA GBS GKS AYLX SYSydil

Q Investment in new VIP production lines

Q Site expansions iKolledato expand manufacturing capacity and in
Wirzburg to enhance efficiency

Q New entities in Switzerland and Japan for commercial expansion, as well a:
enhanced US operations

Q VIPs fomedium(>8@C) and hightemperatures(>350%C)

Q Selective M&A (e.g. increased equity stake in figgth materials company
SUMTEQ GmbH)

Q New and challenging trade lanes in the serviced rental business

Dr. Joachim Kuhn, Founder and @&BQ-tec AG rings the

opening bell in'Frankfurt on September 30th, 2016 Q Revolutionizing the cold chain with passive thermal packagi@0%

deviation free

16



va-Q-tec AG

KartFerdinandBraun-Straf3e 7
97080 Wiurzburg

Tel.: +49 93B59421616

Fax: 49 931359420
IR@vaQ-tec.com

TICKER

Symbol: VQT
Bloomberg: VQT:GR
Reuters: VQTG:DE
ISIN DEO006636681
WKN: 663668

va Q- rec
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