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A HISTORY OF MORE TRIARENTURIES

louez une Volkswagen !

s

Acquisition of

JeanJoseph Dleteren, Launch o$hortterm car Acquisition of a :
a wheelwright and Entryintothe car VOLKSWAGEN q Moleskine

rental service becoming two  majority stake irvis

wheel manufacturer assemblybusiness AkTIENGESELLSCHAFT con
years later anAvis licensee Europe

Signature ofmport
contractwith the
Volkswagengroup

Listing on the
stock market

—

@+ | _@m_,

Exit of thecgr assembly Disposal of
business Avis Europe
One of the first companies Importof US brands Inauguration of the Acquisition of Belron
involved in theproduction Studebaker, Pieree assembly factoryin world leader in vehicle

of automobile bodywork Arrow and Auburn Brussels (Forest) glass repair &
) _ replacement
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MISSIONSTATEMENT

ASQLSUSNBY |AYa (02 Ay@gSad Ay | OGA @)
seeks value creation by pursuing a ldegn strategy for its businesses while
actively encouraging and supporting them to develop a leadership position i
their industry and geographies.

A The group provides addedhlue to the businesses:

Management and leadership

Strategy

WL NNAY 3 LI NGYSNXO F2NJ YEYIlF3ISYSyl
Financial, tax and legal support

Ad-hoc support on specific matters

o To Do Do Io
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FAMILYCONTROLLED & LISTEIEEORONEXT BRUSSELS

DOl et pr en
. Freefloat Ownshares
family:
40.87%?2
57.11% 2.02%?2
100% 94.85%

Moleskine

160.66% ofvotingrights
2 At 31 Dec2016
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INSPIRINBUSINESSESHNRSUIDFGROWTIAND VALUEREATION

Dol et er en
Vehicle distribution in Belgium

©® o

Volkswagen

@YAMAHA

F2evs YourHeart

A #1 car distributorin Belgiumwith a
marketshareof about22%

A Almost 70-year relationship with
VolkswagerGroup

A ~125 independentlealers
A 21 corporatelyownedcar centres
A Vehiclefinancingand longterm car

Aut o Belron
VehicleGlass Repair & Replacement
Safelife,..  CARGLASS
-
Smﬁh&S_{erl[_i;tz)

SpeedyGiass
Vitres d'autos

A Solvingp e o p problénsswith real
care

A 15 millioncustomerm 33 countries
A World #1 VGRRspecialist

A Also manages vehicle glass and
otherinsurancelaims

A Serviceextensionvehiclerepair and

rental throughVolkswagerD 8 | et e r e rhomerestoration

FinancgVDFin

Moleskine
Global aspirationdifestyle brand

MEB®
e
e

MOLESKINE

A Synonymous to culture, travel,
memory,imaginationand personal
identity

A Notebooks, diaries, journals, bags,
writing instruments, reading
accessoriesand hybrid products
migrating content from paper to
digital devicesand viceversa

A Presentin more than 100 countries
through a multichanneldistribution
platform
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CONTRIBUTION TO TH&E h ;| KEYWIETRIC&Y2016)

Revenues Adjustedresultbefore

EUR 6.5 billidn tax,g r o wsha@s
EUR 241.6 millidn

1%

61%
51%

Adjustedoperating AverageFTE:

result 281348
EUR 281.1 millién :

1%
5%
Belron
68% BlDG| et e&@mp AUt O
Il Voleskine 93%

1 Moleskingsincludedasfrom1 October2016
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CONTRIBUTION REVENUES

EUR m

6,035.4 [ Moleskine

D’leteren Auto

FY 2015 FY 2016

1 Moleskinesincludedasfrom1 October2016
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CONTRIBUTIOND ADJUSTEDPERATING RESULT

EUR m
|—.—2801'1
VY-, \oleskine
T +14.0%
_ 75.8 D6l eteren Auto &
FY 2015 m—

1 Moleskinasincludedasfrom1 October2016
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FINANCIAL STRUCTURE

D &TEREMUTO BELRON MOLESKINE GROUP
Noncurrent loans and borrowings 27.5 606.2 126.9 760.6
Current loans and borrowings 119.8 191.3 47.2 358.3
Intersegment loan -192.8 41.5 151.3
Gross debt/(gross cash) -45.5 839.0 325.4 1,118.9
Cash and cash equivalents -4.0 -45.9 -48.3 -98.2
Other current and necurrent -22.2 - -5.0 -27.2
receivables
Total net debt/(net cash) -71.7 793.1 272.1 993.5

u Belron

A CAYlIYOSR ldziz2zy2Y2dzaté YR AYRSLISYRSyi(ife TFTNRY
A About 80% of debt is USD denominated
A Syndicated §ear revolving credit facility of EUR 450 million
A Net debt/adjusted EBITDA = 2.53x
i Moleskine
A Gross debt includes EUR 151.3 million vsegment loan
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ADJUSTERESULBEFOREAX GROUBHARE

EUR million
CAGR
+4.9%
- 378
73
305
242
214 212 o O
194 192 2 200
13 178 176
23
149 [z ] 211 148
138
98 109 150 148 131 123
72
93 84
o I

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Il Avis Europe# Belron
I voleskine MM D61 et eren Auto + Corporate
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GROSSBIVIDENPERSHAREL3.7% CAGR OVER LBETADE

Gross dividend per share & dividengayoutratio
2006-2016 (% & EUR)

CAGR gross DPS:
+13.7%

A Absent major
unforeseemvents,
the Board of
Directorswill ensure
a stable or, results
permitting, a

0.950 steadily growing

27.1 24.2

10.9 9.9 10.4 9.8 10.0
e

' 0.900 -
0.800 0.800 0.800 0.800 dividend
A Average dividend
payoutratio (gross
0.425 DPS/current EPS):
| (ioo (i) (iZS I -

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

—— Dividend payout ratio (%) [l Gross dividend per share (EUR)
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BELRON §

i roblems W|th QI (;@ge\

fx

T o > = .
Safelite p—— . Lebeau Smitha Smith
CARGLASS e, AUTOGLASS -

SpeedyGlass.



Jacobs andandor

International acquisitions grouped Belronacquires
i ) Ronnie Lubner joins together under th&elromame Safelite the US
founded in South Africa Plate Glass with Ronnie Lubner as CEO market leader
Contractwith General Int_ernatipnal expan_sip_n
Motors and Ford to supply begins W'thfhe angsmon' . D6l eteren group acgq
glass for vehicle assembly of O6Brien in Australia

a majority stake irBelron
I

—_ — —>
| |
Further international expansion Gary Lubner
through the acquisition of becomes CEO
Autoglassn the UK
Company FLUrChaZetd and  piate Glass begins Company wins the Glass Medic acquired in the D6l eteren ra
Platrelag:zscs gz\glgmnz and selling safety glass for rights to ma_nufacture US, allowing the group to in Belrornto 94.85%
L vehicles curved vehicle glass
Silvering Company

offer a chip repair solution

THE CITY

GLASS BEVELLING & SILVERING WORKS, . ' 0 L. &

ELUNG & SILERD “RRELURE e LW (i,
133 & 135, Bree St., CAPE TOWN. Y SR s ! | = IR
' [ o't =




