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HD/N\N)1T—32 (EA)

2022%9RA28 7FJARRFER—X

<IILFTIL(FEH{E)
%5 _
(BEEES) ___
TOMES FHLS 0.4x 0.4x 5.3x 4.7x 7.5x 6.4x 8.8x 9.9x 0.9x
B L4289 1.7x 1.6x 15.4x 13.6x 18.8x 16.3x 28.9x 23.9x 3.3x
R IHI 0.8x 0.7x 7.8x 6.3X 12.5x 9.0x 9.1x 10.1x 1.4x
B EREHBIE 0.4x 0.5x 4.0x 5.0x 7.1x 11.3x 7.9x 11.1x 0.6x
R Oo—yzx 2.0x 1.7x 7.7x 5.7x 8.7x 6.2x 9.4x 6.9x 2.8x
R b N 0.7x 0.6x 4.6x 4 5x 8.1x 7.7x 7.9x 8.2x 0.6x
B BAFIAY 0.4x 0.4x 3.2x 3.0x 4.3x 4.0x 7.9x 8.1x 0.5x
FE A FH#ET 0.9x 0.7x 12.1x 9.1x 15.8x 11.1x 17.8x 13.3x 0.8x
R Fh— 1.0x NA 7.2x NA 14.4x NA 11.8x NA 1.4x
FE A A 0.3x 0.3x 5.1x 3.8x 6.9x 4.7x 18.4x 15.9x 0.8x
FE A r—a3—hRY 0.5x NA 8.0x NA 11.7x NA 9.7x NA 0.6x
BRI  HBXXE4ERR 1.0x 1.0x 7.8x 8.1x 12.0x 12.5x 13.3x 10.5x 1.4x
Bz 7y y 4.9x 4.5x 16.4x 14.4x 19.3x 16.6x 27.2x 23.7x 2.7x
BRI =ZFH 0.6x 0.6x 6.6x 5.6x 10.7x 8.2x 16.9x 13.1x 1.0x
Bz ALOV 1.8x 1.6x 13.5x 11.9x 20.4x 17.0x 29.0x 23.0x 2.0x
Bk RIIEH 2.5x 2.3x 17.7x 13.9x 27.6x 19.3x 30.3x 23.3x 3.8x
ESHER w/a—ITVY 0.6x 0.5x 4.4x 4.2x 6.1X 5.7X 7.3x 10.4x 1.0x
BEXbkss  HEEH 1.4x 1.3x 12.3x 9.6x 20.6x 13.9x 31.8x 22.9x 1.8x
BT T4 0.7x 0.6x 6.3x 5.1x 8.1x 6.2X 9.7x 8.1x 0.9x
kAR TUY— 1.1x 0.9x 9.2x 6.8x 21.6x 11.7x 24.8x 13.9x 1.3x
Bk FAREE: Z2HBE I 1.2x 1.1x 9.3x 10.2x 26.5x 35.1x 13.5x 11.7x 0.6x
X RS VYN EE 0.6x 0.6x 5.5x 4.9x 7.7x 6.5x 6.6X 6.6X 1.0x
Bk A JIGET 0.8x 0.7x 11.4x 8.7x 30.6x 16.6x 25.1x 12.0x 0.8x
LA ZEOCARIRE 0.6x NA 9.0x NA 50.5x NA NM NA 1.3x
R Ci e 0.3x NA 2.7x NA 2.9x NA 12.4x NA 0.8x
EHE 1.1x 1.1x 8.5x 7.6Xx 15.2x 11.7x 16.1x 13.7x 1.4x
==l 3] 0.8x 0.7x 7.8x 6.3x 12.0x 11.1x 12.8x 11.7x 1.0x

Source: FactSet
Note:  FHEF LEAIBEEDE/N1TS1F
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110,063
886,145
962,094
407,341
151,632
155,478
100,535
60,581
64,605
32,023
25,944
10,047,165
3,740,806
2,731,365
1,343,050
1,197,777
672,510
557,085
112,692
5,970,855
3,422,199
1,264,720
1,130,878
293,880
8,288

125,884
982,933
548,319
355,126
142,744
89,551
117,717
45,888
55,622
70,917
20,529
6,635,566
4,276,326
2,956,508
1,427,064
1,171,130
736,330
625,151
98,635
5,612,088
2,356,541
962,562
437,100
89,048
21,543

276,500
569,593
1,324,490
863,120
91,718
246,167
240,633
82,550
NA
125,000
NA
9,721,725
837,662
4,766,326
830,651
525,412
1,299,550
420,101
179,625
6,339,095
3,149,592
2,151,371
1,670,650
NA

NA

Fi91E
thRfE

5.9%
11.2%
12.9%
(8.6%)
36.9%
7.4%
11.5%
23.0%
NA
16.0%
NA
(5.3%)
14.3%
6.5%
8.9%
9.7%
15.1%
7.7%
11.8%
14.9%
16.4%
18.7%
11.3%
NA
NA

11.7%
11.5%

8.4%
11.4%
11.6%

9.4%
28.9%
14.1%
13.8%

8.1%

NA
6.7%
NA
12.8%
31.0%
10.2%
13.6%
16.4%
12.4%
13.9%
12.3%
13.9%
10.6%
12.1%
7.8%
NA
NA

13.3%
12.3%

6.2%
9.6%
8.1%
4.2%
26.6%
8.2%
10.5%
6.6%
NA
5.4%
NA
8.3%
26.9%
7.0%
9.5%
11.8%
9.0%
9.6%
10.1%
8.1%
3.1%
9.0%
4.1%
NA
NA

9.6%
8.3%

e LPNIE]

4.6%
7.2%
4.1%
3.7%
22.4%
4.5%
6.0%
4.2%
NA
3.6%
NA
6.5%
21.6%
4.7%
7.5%
9.6%
5.4%
6.5%
6.8%
6.4%
6.4%
6.8%
2.2%
NA
NA

7.2%
6.4%



KD /N1 T— 3 (EV/IEBITDA)-1BESFEHEFS (

N)

FHURRFER—ZO

TOMEE FHLD 6.3x
B A9 17.1x
B IHI 6.4x
B EREHWMIE 6.5x
T o—Yyzx 9.2x
T o N 2 6.9x
T BARFIAY 4.8x
T FHET 12.3x
T Fh— 6.3x
T A 6.7x
T f—3—HHRY 8.4x
BRI HBI2ER 5.2Xx
B TJrruy 14.9x
ERME ==TH 6.9x
BEXEs ALOV 9.4x
B RIEH 13.8x
B twEaaa—ITVY 7.5x
ELMks EIEH 8.2x
BRI a4~ 8.4x
kAR ToY— 6.2x
Bk AR ZH BB 10.4x
BEFAEE YN 7.4x
BXFAEE JIBETE 8.3x
Bk A =ZZOCARIAL 9.1x
B o iR E A 3.6x
FiE® 8.4x

R B 7.5x

Source: FactSet

Note: (1) ZHURFFPHEEHFHELGVEEIZEEFEEZRZA. (2) FHEDGEIZHL TIE, 50.0xLILEDEDLH B IZEEI)

7.9x
12.0x
6.0x
4.7X
8.1x
6.2Xx
5.8x
12.6x
7.3x
5.1x
7.2X
4.4x
14.7x
6.0x
7.9x
12.3x
4.7X
10.2x
6.0x
5.9x
10.1x
6.0x
6.7X
7.8X
2.0x

7.5x
6.7X

5.3x
11.4x
4.8x%
3.9x
7.0x
5.6x
3.8x
13.5x
4.3x
4.9x
6.9x
4.7X
20.3x
6.0x
11.8x
18.5x
4.3x
7.8x
7.5x
5.0x
10.3x
5.0x
6.2x
8.5x
1.8x

7.6Xx
6.0x

4.4%
23.1x
8.6Xx
5.1x
9.7x
7.5x
4.6x
11.1x
5.5x
67.6x
6.7Xx
5.4x
27.4x
8.5x
18.6x
27.5x
4.9x
8.0x
8.7x
8.7x
14.2x
11.3x
10.6x
10.2x
2.6X

10.5x
8.7X

6.7x
21.1x
5.8x
4.4%
13.3x
5.9x
3.9x
11.1x
5.0x
6.6x
7.6X
6.5x
16.1x
6.0x
17.2x
20.3x
5.0x
9.6x
6.4x
7.5x
12.4x
5.7x
8.1x
7.3x
3.2x

8.9x
6.7X

MESY LR
A LY

2017/9/1 2018/8/31 2019/9/2 2020/9/2 2021/9/2 2022/9/2

4.8X
13.6x
6.3x
5.0x
5.7x
4.5x
3.0x
9.1x
6.8x
3.8x
7.6X
8.1x
14.5x
5.6x
12.0x
13.9x
4.2x
9.6x
5.1x
6.8x
10.2x
5.0x
8.7x
7.4x
2.4X

7.3x
6.8x
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AtV —EXOKRMEEBE-—XDEFYEERICIOFALETE LEISKEETLERLTW=A, EFIEIELIFOVIS/FREFERIT. B
KRS EFLTORMEIE—ERECTEHAR, BRI ILBEZDREBFICKYEIEERR

=3
FR{ED$E B HERS (R H A
—ERAYTNY —BHNTTY ERNARYE ENFA —@5FA —ZDihar 5 ov)yk ——TOPIX ——NASDAQ ——DAX/Xetra
140
ER<T/\>, 106
120
ZFOhar s o<yyk, 104
TOPIX, 103
100 IFA, 96
ARRvE, 94
80 #BYLFA, 89
NASDAQ, 89
DAX/Xetra, 87
60 BTN\, 67
40
20
2021/8/16 2021/10/27 2022/1/8 2022/3/22 2022/6/3 2022/8/15

Source: FactSet, SPEEDA
Note: 202148 516 AR HADHNEFI00EL THEHIEL ., BERT LD FHEFREF
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a3 i) 3
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( ) (14.7%) (13.5%

L ||
— T
(9.2%) (5.8%) (3.0%) (3.3%) (5.8)%
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(42.2%)
(51.4%)
(80.0%)
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Source: FactSet, SPEEDA
Note: 202148 F16 42022 48 F15 A D#HMBEIZ T, B+ EITHEEFF51E | 7
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15 RTEEIENDEV/EBITDATILF T ILH B

BTAL2Y

Fh—
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=ZEODRARY AR
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Kion

Kardex

Interroll

Durr AG
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Siemens
Schneider electric
Rockwell automation
Manhattan Associates
Ats

Source: FactSet, SPEEDA

Note: FactSetT > Y X FPHMEERE, RiFTF A THo/=FF—, F—TF—HFY, ZEOSI AN, FEEWH, O— Yz, FA#TIIIRH FEEZFE

I 19.6x
B 5.0x
B 7.5x
B 3.9x
I 12.6x
B 7.0x
B 2.8x
[ 20.4x
[ 9.1x
P 22.4x
e 25.6x
I 11.2x
12.1x
5.9x
19.7x
6.3x
15.6x
[ 10.6x
I 15.9x
B 9.1x
I 14.2x
B 16.8x
I 16.9x
B 17.5x
I 26.6x

I 60.5x

B 14.7x

8.3x

17.7x

11.9x

12.4x

25.5x%
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R)II'ER
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Iy
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W N=M
KA E
F7XEI
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Siemens
Schneider electric

Rockwell automation
Manhattan Associates

Ats

I 15.2x
Bl 6.7x
Bl 7.8x
B 3.0x
I 10.7x
Bl 7.4x
B 2.3x
[ 17.0x
[ 7.1x
[ 19.5x
[ 17.3x
[ 6.2x

6.1x

4.5%

15.2x
5.0x
16.3x

N 9.6x
I 13.1x
N 9.7x
e 13.0x
I 13.9x
I 12.6x
I 13.6x

I 21.8x
[, #9.5

BN 13.4x

7.6x N
(A0.8x)

13.4x N
(A4.3x)

94x N
(A2.6x)

11.4x N
(A1.0x)

20.8x N
(A4.7x)
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Source: Thomson Reuter Eikon

50.0%
100.0%
25.0%
56.3%
57.7%
65.0%
83.3%
33.3%
64.7%
100.0%
20.0%
52.6%
100.0%
72.7%
66.7%
35.7%
28.6%
12.5%
50.0%
85.7%
60.0%
34.8%
71.4%
100.0%

11,004
2,180
3,450

11,071

243
101
267
3,562
44

10,000
4,623
5,869
5,742

31,189
7,727
9,540
2,031
4,240

39
163
152
294
172

50

T 61.1%
N 100.0%
33.3%
72.2%
I 56.7%
68.2%
[ 4 80.0%
44.4%
70.6%
N 100.0%
33.3%
47.6%
N 100.0%
! 50.0%
50.0%
[ 4 0 25.0%
77.8%

0.0%
60.0%
I 79.3%
2 63.0%
[ 9 | 34.6%
[ 6 | 85.7%
N 100.0%

9,552
1,760
3,700
10,181
205

64

234
2,916
35
14,900
4,836
5,082
5,720
25,826
5,985
8,583
2,719
4,123
35

148
149
240
173

58

11pt
Opt
8pt
16pt
Alpt
3pt

A 3pt
11pt
6pt
Opt
13pt
Ab5pt
Opt
A23pt
A17pt
Allpt
49pt
A 13pt
10pt
AG6pt
3pt
AOpt
14pt
Opt

8.9

3.2

(2.9)

2.3

3.4

(13.2%)
(19.3%)
7.2%
(8.0%)
(15.7%)
(36.9%)
(12.6%)
(18.1%)
(19.6%)
49.0%
4.6%
(13.4%)
(0.4%)
(17.2%)
(22.5%)
(10.0%)
33.9%
(2.8%)
(11.2%)
(8.8%)
(2.4%)
(18.4%)
0.3%
14.9%

(8.3%)

(20.6%)

4.5%

(0.4%)

(4.3%)

| 10
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BEME=—XDEFYEERICIAFRICKEEMLI=EA LI —DMEABHIIHEFLIQMNLELAA TR THY . Valuation|Z DWW TIFBESEM TIE
—BERGKEFETTELTLD

() (EV/IEBITDA)
= $1000M~ $500~999M  mmmm $100~499M  mmmm ~$99M  mmmm JEBAR  ——EV/EBITDAfE SR
250 20.0x
17.1x 17.1x
16.9x

15.5x 15.0x 15.8x 15.4x

182 187

200 15.3x

13.7x 14.3x

71 13.6x
154
150 12.0x
100 8.0x
50 4.0x
0 0.0x

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2017 2018 2019 2020 2021 2022

Source: Merger Market
Note: 2017 £ L{FDindustrial Automation BEE#F R EL TE51. EVIEBITDAFE (L T— SR iZ TEBFEMH DA TEH



AFAN)TILTYIEI2—IZHEITAMEAE] R

2021 MENE | 24 ILBESER TREEL =AY, KEEHORA 4L, 2021F4Q LI (F B £ 58 AN B AMER

($MM)

H $1000M~ m S500~999M M S100~499M ~S99M
70,000 68,281

l‘.

62,207 |

60,000
6,476 5,760
50,355
50,000 185 >,962 48,085
2,362 43,779
3,826 1691 5,357
39,295
40,000 3,672 = 1,546
4,241
9,307 30,408 30,627 3271
30,000 °
ﬁ ﬁ 7,003
22,731 3096 22,559 23,005 }
9]0 ’ ’ 8’57 )
’ 21'11 20,464 741 1,725 cfPkl 19,973
20,000 16,677 17,337 1,911 16,645 " g4,233 16,184
366608 o, 3 770 )
/ , 044
12,733 b9,109 % 1044 3,327
3,511 4,965 ) 2,306
1389 3,083[03,276fb3,100 4,467 1,346

10,000 19,739 20,784 2,296

(
2015 0 36¢ 10,223 11,34780,214811,663 3,029 13,72 12,760

4,701

o 8,245

2,328

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2017 2018 2019 2020 2021 2022

Source: Merger Market
Note: 2017 & L{FDindustrial Automation BTEEHFHREL TEit. FlFLEEFT—S1H R1F TEBFEIF DA TESF 12



AT AR T ILTYIEH8—IZB1FD5ETEMRA (2022848 ~)

2022/7/21

2022/7/13

2022/7/13

2022/7/11

2022/7/11

2022/5/23

2022/4/26

2022/4/20

2022/4/18

2022/4/8

2022/4/6

2022/4/5

Accenture Eclipse Automation
Growth Capital Partners Robiquity
Storskogen Group Hans Lofqvist Engineering

Precision Automation and

Robotics India AU
Kropman Eltra Engineering
Ocado Group Myrmex

THL Partners Kinexon

BMW i Ventures etc.

Goldman Sachs etc. Rapyuta Robotics
Material Handling Systems Fortna

Schneider Electric SE J&K Regeltechnik

KUKA Automatisering +
Lvd Company Robotics °
Optimal Industrial Automation

Bruker Corporation and Technologies

Source: Merger Market
Note: (1) Robotic Process Automation
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10.9

138.9

50.0

1,696

NA

NA

NA

0—100%

NA

0—100%

0—100%

0—65%

<oal)T4
(startup)

NA
(Series A)

NA
(Series C)

0—100%

0—100%

0—100%

0—100%

13



2022F DMEADT—

1 PR KFE.ECRKFIZKLHNEE 2 A—F—Yya—3> /N\)a—Fz—2DIERFBAT-ME&A
" HITSAFI—UDHEREEHRETIYRKFOH " DRV RTLEZEUEEIRROSA—0F—Y)a—2a DRENKRDONE T, ORYk x
HTEEEXFHITAECKFIZLSEHHEE. AazRykSler, ARYE X T/ > AORYs X T7HOR)—F—b A= 3> D K534/ 2—F 2 —
AGV/AMR®D N ELE A3 INE L DIERFBZ -M&AHINE
Ca N =1 N
= % B = \d EEg
W D A4 | | ‘o ='o

3 YIkHx7 4 EFRHB/E 5 RAEVAD
" PR TOENETHEMTHH T, BERIZEITS " KFEAFAN)TILTYICEICKDPBRLE » RFO5OT)YMEEIZKBAVFRANTIL
Y707 BEEDMEAL IR DEPRO, PR ERTOMELELERER FYIBEDRAE A THMNE
yAYIIEES

14



OMRAKFE.ECRKFIZLBARIE
INGEECTREIZBITAYR - T/\VBEEXEORY A EH

ECEEREXDBILZEMELT. ITN\VRREDEBIRIEDALGLT  INE-ECEXBONYR-ITNVEXEZRNEL T E2HENETLTSD

| @® | sh— R BYEr
W 2018/5, FOcado GrouptEAEFIZEL, A DECYHRY AT LEKERNTH HFERATH2OEFHE
B 2021/4MA NAA M, AV M, D3—CF M, THRYRAMITTRV AT LZFRFALIZHAZY =D)L 74
yO—H— A bt 3—(CFC)ZB . XKEWN10N T L TEIMDCFCERRZATE
B HEEEL T TECOILTAILAD M RERESRIZEHIREL, RYPR—N—EXROEFRIRMEFHEER
=% B 20214, KAlert Innovation, *kDematic, kFabric® ARy rEFRALE-IA U0 - TILITLILAVR D AT L

~
—_—
P2

= Hr—ILT—h (UMD ZFREL ) ZEM. KEOHHEFHICBE T ILIILAVMERE DOILKEEE
JC
ﬁ"%\ B 2019/11, AlEORT 4O AMEEZE A LT=Fy b 2A—/\—D A IZEH % H &L T, EOcado GroupDF =+t
1o Ocado Solutions& BAERIZH 1T 53 /3 —hF—2 v T8 ZE S
Py W 2021/4, 20235 DY b RA—/N—KEEBICAIT. FRERICTCFCOERZERA
B 2018/10, A DY ED L ENMEIZEIF. F 479 BRI T O—/\)LA—bF— v TE RS
31 B 2019/11, Z/NUIIERTIIHMLWVESN TEEBICIARBRDEYF U #ERIEYREEDHEHE
S ZRJTFAYY EHEICIESE 218 FA479EEBIT, MUIINR U EXoteck b/ 8\—hF—w TREE fhHE
B 2012/3. Wit A—RHE | OR Y b A—H—DKiva SystemsF #7758 B RIL TE IR, B4t EFAmazon
Robotics&B AL, ¥ v T/ EEQRNELICFEBEIZERY D
B 2022/6. Rt #¥1DxEL B8R EEQRYNProteus. &xFARYL7—LCardinal, BEIT/\—a—RFX¥ v
FIJY #11507RvrAmazon Robotics IdentificationfEEEFFK T 5% E | EMICEEEIZIYED
E B AIEAORYEERMEL & EMDCFCEFFHMEER AT LEMBIZHEILL, RERYMR—N—FKRTEK
E Fo /NI PEMERERNNDOEEIRBTIEDRIAETILEEE
; FHES —T B 2022/5, ¥ v DOYRBEEIEY)2—3> RE—b7YyTMyrmexIZxLTH10.2BF1—OTREIRZRE

B 2020/12, £FEHHPRFO—>2 BEIETORYMEOHRBMOERRARE. T—42FHALETORILIZEK
BARL— 3 FEGETOHELZEHNELT, BREBKEYMR D FIZH TEHETFIRIE

B 2021/6,. EvF T OES AT LDEAN B, RF - AT TFUARBEDEEEDMR LS, Yt 2—0
E P Ub EIFEHEOEECEREFHOEEEZENELT. FA479EDN——y T EERIE

Source : £\EFIg#. SPEEDA
Note: EEBNASTMMIHELLILEWR



OMRKF . ECKFIZEHAEE

<ZBE>9F—ILI—FDOEKTYS

KE&HHZELARARZELUEMETRIES HTEDLP(TTYT—-O—T 31 R) 1ZHBIF THRRERITTEM EFFECOBFELE LV ST EFHUN D
SHTOREPREZRIE
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Autonomous -

delivery

FLYTR=X zipline
Digital
advertising @ s DECHEF
tech
E-commerce B

assortment
expansion

E-commerce
merchandising

delivery tech

Acquisition

Healthcare
. Investment
access

Partnership
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Bl —RAZXAT« - Flexware Innovation® B UN®) 2022/9/6
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H3I. MES®SCADALERBIRIFGROTITHNEHDAKESIEEZEF U - 6 September 2022

» A7, 8A31AIZ, BiEEEPNELIAVFAMN) —DBRIFIZ, EICMES(BEEETY AT L)POSCADABEREIES AT L)1 E DEEIRISEROT-IT
DY RT LA TIL—2a0(SI)EEEZFEITSHKEDFlexware InnovationD EURETE T

= Flexware Innovationtt M BYRIC &Y., LKIZHWTOT-ITEEBEOFZEHRELEZRY ., ORTA U ASIBEEFFHNTEHIRF— A= a ZEELI-TO2)L1E
IR, 512, ERPYOOSOREELEXERT SHitachi Vantara’z EEDEH#EIZ LY RERIB O KGT—ANEFSH0/KRT4IAXSINSHMES.,
SCADA. ERPET, RIBEREEZ T —2ET ORI TOHESTR =2 — LU AY) 1— 3> |81

m B[ AVFRN)—RBFITEWT, RSO, OT. IT2HEHEDRAEEMN L., LumadaZFALTHGERE . YIS/ Fz— ORICHATIRIDE
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s GO TERISFORVHIERENRAFEN KD OEEDTORILEMDBEANED ILKE T AMIBICFEE T, 2017FICESEMBESELFEITS
Sullair, 2019 IZART AV ASIBEEF#HTDIRAT —bA—3 0 ZBURL., SHICHHMEEHTZIRIZE T4 F AN —RFHD S IL—T&11%2020
F I LT-dL Kk fES #tHitachi Industrial Holdings AmericasD & FIZEH T—IREEZRIL T 5%HE . RRADEBEFEDHTET-

= Flexware Innovationtt (&, F(ZEEEDIIG D HIEEIREAN G, TDERAF|E., ERPICESETOSIFEMPHARNEZELTHEY. HFIC. HIGLEES
DIECCPSOELLAOT ITFEBDMESASSCADAIZEAEE T S, CILb—2ILESIZE, EITLKDSATH (I R, BEIEE L. B 8REEED
RBLEOVAFOREIEITIRHLTEY . CCHE. BELCEERREZER

= S EDFlexware Innovationtt D EUND BRIITILUL T DEBY T, 1V F AN ) =B DT O—/N\IVEEERREENE

(1) BRENRAFENDILRKIZEITHMESOSCADADSIEXERIL-HhTE, LKDHEEXEZDLELIAVF AN ) —REFRIFIZ, IRA—FA—232D
ART+49 XSIH LU Flexware Innovationtt MES, SCADAZE DB EIIZGRADOT - ITETORILD T A/18E ) T4% 581k . S5ICHitachi VantaraZi & @
ERP(IT) YT IRREZHAEOLELITVAMNTDREHZR LSE., LKIZEFATF—RIILL—LL AV ) 2—2 3> |D ERZENE
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WERIRT—DIREDTAINE)TAED T FO—IZ&KY A KIZHITEBEREFEIH

Source: Press release
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<Z&% >AccenturelZkBEclipse automation® T i

AccentureldDigital Engineering and Manufacturing ServiceE %58t D —IREL T, BENMEY) 21— 3> FEZ R T HEclipse automationZ & IR

(

Accenture to Acquire Eclipse Automation to Help Clients Build Factories of the Future — 21 July 2022

= The acquisition will allow Accenture to offer automated production lines that leverage the cloud, data and artificial intelligence (Al), making
factories and plants smarter and thus, more productive, sustainable and safe.

m Eclipse Automation creates automated manufacturing systems to produce sophisticated products for life sciences, industrial equipment,
automotive, energy and consumer goods companies.

m |ts technologists and engineers design, build, integrate and service advanced automation solutions for producing components and devices such as
electric vehicle batteries and wearable blood-glucose monitors.

® Eclipse Automation’s solutions include automation control systems, production machines and robots, with critical customized tooling manufactured
in-house.

NEW YORK and TORONTO; July 21, 2022 — Accenture (NYSE: ACN) has agreed to acquire Eclipse Automation, a provider of customized
manufacturing automation and robotics solutions headquartered in Cambridge, Ontario, Canada.

Aaron Saint, North America lead for Industry X at Accenture, said: “Technology, data and Al are fundamentally transforming every part of a company.
This includes engineering and manufacturing, our clients’ next digital frontier. With Eclipse Automation, we will combine advanced automation
capabilities with our deep digital expertise. This will position Accenture better than ever to help our clients reimagine their products and how they
make them.”

The acquisition marks the next milestone in Accenture’s expansion of its digital engineering and manufacturing capabilities. In 2020, Accenture
bought Myrtle Consulting (US, Canada), a consultancy for strategic advisory on industrial operations, and Callisto Integration (Canada), a provider of
manufacturing execution and shop-floor control systems. In 2021, Accenture added Pollux (Brazil), which engineers and deploys materials handling
and autonomous mobile robots, paving its way into autonomous robotics systems. Later that year, Accenture made one of its largest acquisitions
ever with international engineering services provider umlaut, headquartered in Germany, and strengthened its asset management and performance
capabilities with Advoco (US) and T.A. Cook (Germany).

Source: Press release
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KORBER

New strategic owner for mail and parcel business of Siemens Logistics — 9 February 2022

® Siemens further sharpens its portfolio as a focused technology company

= Purchase price of €1.15 billion, closing expected in current calendar year

m Sale to international technology group Korber agreed

= Mail and parcel business ideal expansion of Kdrber’'s portfolio, supplementing its existing Business Area Supply Chain
= Airport logistics business to remain part of Siemens’ Portfolio Companies

Siemens has reached an agreement to sell the mail and parcel business of Siemens Logistics GmbH to the Korber Group. With this transaction,
approved by the Managing and Supervisory Boards of Siemens AG, Siemens is further implementing the rigorous sharpening of its portfolio as a
focused technology company. The purchase price totals €1.15 billion (enterprise value). Closing is expected in the course of the current calendar
year, subject to regulatory approvals. Korber is a world-leading technology company whose Business Area Supply Chain has grown successfully in
recent years, making the company a long-term, strategic new owner for the mail and parcel business.

aal

The mail and parcel business of Siemens Logistics is an ideal addition to Kérber’'s Business Area Supply Chain. The two companies’ technologies
and regional structures are a perfect fit. Kdrber intends to make Siemens Logistics’ mail and parcel business a strong Business Unit.

The mail and parcel business of Siemens Logistics GmbH encompasses planning, design, manufacturing, sales, installation and commissioning as
well as maintenance and additional services for innovative, high-performance products and solutions in mail and parcel automation. With around
1,200 employees, Siemens Logistics’ mail and parcel business is a world-leader in its market, generating annual revenue of about €500 million. In
addition to its mail and parcel business, Siemens Logistics is a world-leading supplier in the area of airport logistics, providing solutions for baggage
and cargo handling as well as comprehensive airport digitalization solutions. This business will remain at Siemens Logistics GmbH, which is a wholly
owned subsidiary of Siemens AG.

)]
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KION supply chain solutions unit Dematic could be logical separation candidate — 3 March 2022

KION [ETR:KGX], a supplier of forklift trucks and warehouse automation technology, posted strong order intake and guided towards solid year-ahead revenue
growth in a full-year results update this morning. That's impressive given the macroeconomic uncertainty in Europe, and the news prompted a near-10% share price
gain in this morning’s trading session.

As well as its current strong operating performance, KION also has some additional options to create shareholder value — notably a potential separation of
its Supply Chain Solutions business, according to analysis by The Morning Flash. Supply Chain Solutions, which operates under the brand name Dematic, did
most of the heavy lifting for KION during 2021, according to the results statement published today. Revenue in the division jumped 45%, from EUR 2.6bn to EUR
3.8bn in the year and exceeded EUR 1bn on a quarterly basis for the first time. That was despite supply chain disruption faced by many engineering businesses in
recent months.

KION'’s Dematic is the biggest supplier of warehouse automation solutions globally, according to an investor presentation published this morning. Peers include
privately-held SSI Schaefer, Toyota Industries’ [TYO:6201] Vanderlande and Bastian Solutions units, Daifuku [TYO:6383], Honeywell's [NYSE:HON] Intelligrated
and privately-owned Knapp. Industry M&A multiples indicate a separation of the asset might deliver value to KION’s shareholders. KION itself paid a revenue
multiple of 1.8x for Dematic when it purchased the asset from funds managed by AEA Investors and Ontario Teachers’ Pension Plan in 2016 for USD 3.25bn. That
was roughly in line with the 2x revenue paid by Honeywell for Intelligrated in a USD 1.5bn transaction the same year. Operating profit multiples on KION'’s
acquisition of Dematic and Toyota Industries’ USD 1.3bn purchase of Vanderlande in 2017 were in the region of 18x to 20x. Dematic is expected to deliver
revenues in excess of 4.5bn by 2023 at EBIT margins of between 12% and 14%, according to KION’s investor presentation published today.

Based on the multiples paid by KION for the asset, it could be worth between EUR 8bn and 13bn if those targets are hit. KION's current enterprise value is EUR
10.4bn. It also boasts an Industrial Trucks and Services division which delivered EUR 6.5bn in sales and EUR 536m of operating profit during 2021.

Interest in Dematic could pick up as Barcelona-headquartered, family-owned peer Mecalux prepares for a potential IPO later this year, as reported by this news
service. Mecalux could fetch up to EUR 3bn, according to media reports, which would imply multiples of 3x revenue and 20x operating profit. Sector valuations

indicate there could be an opportunity for KION to unlock value through a separation of Dematic. If the Mecalux IPO runs according to plan, that could provide an
additional catalyst.

)]
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Total warehouse automation market®

(€bn)
69
> +'\00/°
42 44
30 34
Il
2020 2021 2022e 2023e 2027e

Comments on project pipeline®

Fundamental drivers remain intact

= Trends towards automation

Speed of fulfilment and delivery

Urbanization, demographic change and labor shortage
Continued e-commerce sales growth

Main verticals driving growth
= General Merchandise

= Food & Beverage

= Grocery

Comments on current pipeline

= Pipeline remains solid
= Above the level one year ago and end of last year

Souce: KION Group AG Q2 2022 Update Call, Investor Relations Presentation June 2022

Z2EW

Key financials

(Emn)
m Order intake = Order backlog

2017 2018 2019 2022

Orders by project size

m Business solutions order intake 2021

Smaller projects

(<€20mn)
Large projects
(>€40mn)
‘\ Medium-sized
projects
(€20-40mn)

Backlog conversion
(in % of 31 Dec 2021 backlog of €3,792mn)
m Beyond FY 2022 =in FY 2022

L

Note: (1) Management assumption based on internal KION market model as of July 2022, including service revenue, FX-rate changes led to a slight increase of overall market size until 2027

(2) Pipeline reflects potential future projects over next 12months, (3) Median of €4,400mn ~ €5,000mn
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= BEXARELCEEZERENYICHE, HICEBEEEREDT ENKEL

P RCAE:

(USD bn)

= Revenue Revenue growth rate

(USD bn)
s EBIT EBIT Margin

1)

3% 42
721 OHEE : - 0 11.9%
17-21 CAGR 21.3 Yo
44.5% -
2.4
2.0 2.1 8.3% 7.0% 8.1% — “
15.7% 4.5% 05
: 9.5% o’
0.0% 2.4% - 0.2 - 0 |
—1 -
2017 2018 2019 2020 2021 2022e 2017 2018 2019 2020 2021 2022e
Other Asia-Pacific
Services o
20% Parcel E-commerce
\ pure play
Grocery A
28%
Wholesale '
| i Americas
Business beverage nerc
solutions
80% Apparel General

Source: KION Group AG Q2 2022 Update Call, Investor Relations Presentation June 2022

merchandise

Note: (1) Median of €4,000mn ~ €4,400mn, (2) Based on FY 2021 financials, (3) Based on business solutions revenue, (4) Median of €465mn ~ €525mn
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Delivering life cycle value for customers

Solution development Project implementation

Life cycle services
L

|
Order intake

d

~ 2-24 months ~ 6-24 months

Commissioning

~ 15-30 years

b d

v

|

Project revenue recognition

Conveyor Storage
Project Engineering
Sortation Palletizing
Supply Chain
Installation
AGVs / AMRs Picking
Extensive and integrated range of high-end Global assembly and procurement
automation and software solutions with scalable processes and local delivery

Source: Investor Relations Presentation June 2022

L |

Service revenue recognition

| L
[ |
[
Modernizations & | Consultative &
Upgrades Training
Project Operations —— Spare Parts
Field Support —— Remote Support

Digital Services

Comprehensive 24/7 remote and on-site
support, incl. residential service teams
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SCS® enables the autonomous supply chain of the future

P Customers today o Supply chain of tomorrow N S‘CS driving customer outcomes
Customer Manual Warehouse / Semi-automated + Advanced Manual Pick + Fully Autonomous Productivity
fulfillment No Online Third Party Managed Automated Facility Supply Chain (Hub Spoke) Ability to maximize
journey throughput and Reduce total
cost of ownership (TCO)
Flexibility
Highly configurable
Completely manual Simple automated Complex automated Completely autonomous frametwork. AMR-based
processes workflows workflows fulfilment robotic fulfillment

peak seasons. Ability to
move from manual to fully
HORIZON automated facilities

SCS capability Warehouse Execution System Preform

Warehouse Control Tower il
_SOftware Programmable Logic Controller (PLC) Scalability
journey & . . | Scale up and down based on
AMR / Robotic Flexible Automation .
Warehouse Management System Visibility
Single-site or enterprise,
multi-site visibility across the
entire ecosystem

Market forces

Automation providers Software providers

Needs to be tightly integrated

Source: Investor Relations Presentation June 2022
Note: (1) Supply Chain Solution
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Software Vision and Footprint

SCS’s To provide vertical ecosystem based highly intelligent solutions that combine our software / digital capabilities with
digital vision automation & robotics technology to deliver increased productivity flexibility, reliability, and throughput to customer
globally
Software > 1,300 > 300 > 500 > 100 > 99.98%
expertise Software Al / R&D, Software clients Sites with remote Client retention rate
engineers cybersecurity worldwide monitoring
experts
Select
software
customers
What we 2% — 10% 5% — 10% 2% — 5% 20% — 50%
deliver
(value proposition)  increased product increased labor increased reduction in
throughput® productivity® hardware availability™ response & repair times®

Source: Investor Relations Presentation June 2022
Note: (1) Anticipated benefits based on project outcome assumptions made by SCS product management
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Key Financials

(€mn)

Order intake 1,039 1,399 1,062 843 1,022 (2%) 21%
21%

Order backlog 3,150 3,671 3,792 3,695 3,762 19% 2%

Revenue 997 937 1,002 1,020 1,076 8% 6%
22% +300bp +200bp

Adj. EBIT 126 109 73 74 76 (40%) 2%

7.0% -560bp -30bp

Comments on Q2 results

= Order intake continues to be driven by ongoing fundamental need for more automation. While pure-play E-Commerce share
decreased in Q2 2022 vs. prior year, orders from other verticals such as general merchandise, food & beverage as

well as apparel grew strongly
® Order backlog remains high, securing good visibility for the quarters to come
= Revenue comparable to last two quarters, driven by continued backlog conversion

®m Adjusted EBIT remained impacted by inefficiencies due to supply chain disruptions and the increased costs of materials, energy and
logistics, partially compensated by positive one-time effects

Source: KION GROUP AG Q2 2022 Update Call
Note: (1) FX translation effects in Q2 2022: order intake: +€79mn; revenue: +€88mn; adj. EBIT: +€9mn
(2) Calculation based on total order intake less service business 31



Honeywell - B4 #518#k (Safety and Productivity Solution, SPS)
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FINANCIAL OVERVIEW GROWTH DRIVERS

($bn) = E-commerce driving strong demand for Intelligrated and Productivity Solutions and
= Sales —— Segment Margin Services

13% 14% 13%

= |ntelligrated large installs continue to grow; starting to diversify customer base

= Short cycle businesses saw sequential growth in the fourth quarter as oil and gas
and transportation end markets recover

2019 2020 2021
BUSINESS BREAKDOWN VERTICALS SALES MIX
Other )
10% Warehousing
Safety Oil & Gas and Distribution
Warehouse Solutions 7% 31% Long Cycle
Automation 32% 37%
36%
Healthcare
14%
Short Cycle
63%
: ivi Retail )
Advanced Sensing Productivity 1%2,2' Manufacturing
Technologies Solutions 220

Source: 2022 INVESTOR CONFERENCE
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OPPORTUNITY

$7.6tri. Core Material Handling: +11%
Global e-commerce market size by 2028, segment growth N N
growing at a ~10% CAGR® .’ .’

@) ®

SPS Today: IGS and PSS

Expanding on ~$700mn
Services business

$1bn upside from Connected
Warehouse BTI

Delivering software on top of
$1bn / year

Connected Worker hardware
business

Source: 2022 INVESTOR CONFERENCE
Note: (1) Serviceable Available Market, (2) Intelligrated sales, (3) Productivity solution sales

GROWTH DRIVERS

L.

WHY WE WIN

Superior Domain Knowledge and Installed
Base

= 60 of top 100 global retailers
® 50 of top 100 e-commerce

= ~1mn daily voice users
®
'ﬁ globally

20

Investing in Next-Gen Solutions

A
= * Robotics Software
V \' ’)) Connected Solutions

= 2.5mn+ mobility devices
deployed
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Workers

System

Asset

Honeywell Forge Cloud / Software

Enterprise Performance Management,
Intelligent Warehouse Execution

<2-year payback 10% — 15% lower
operating costs

Source: 2022 INVESTOR CONFERENCE

Robot

Third-Party
Providers

Freight

Robotics / Autonomy

Smart Flexible Depalletization,
AS / RS and Goods-to-Pick

<3-year payback from 30% — 40%
improvement in throughput

Performance
Management

Enterprise

Other Distribution Center

Connected Worker

Task Management,
Workforce Allocation and Performance

<l-year payback from 15% — 20%+ increase
in worker productivity
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TO DATE

Capturing installed base / hyper growth

($bn)

2016 2017 2018

2019

Source: 2022 INVESTOR CONFERENCE

Note:

(1) LTV: Lifetime Value

2020

2021

NEXT

Balancing profitability, attractive growth
trajectory

= Adjusting our approach to emphasize efficiency
over speed given the limitations of the current
supply chain environment

® Expecting double-digit top-line CAGR over mid-
term

= Expanding margins through operational efficiency
and growth in the services business

BEYOND

Increasing LTV® with software and services

expansion

Initial Project
Value

0.6X

Lifecycle
Services

0.1X

Connected
Potential
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