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Executive summar
y IBIPETRUSADVISERS

® Wienerberger is uniquely positioned in the European light construction materials market
Leading market positions in many of the businesses
Successful stabilisation of the group following the financial crisis
Very strong growth outlook in many of its end markets

® Substantial improvement potential exists, especially in Wienerberger’'s Wall and Pipes divisions
Wall and Pipes have been lagging key peers both in terms of EBITDA margin, cash conversion and growth

Competitors such as Xella, Braas-Monier and Uponor have undertaken more cost efforts to drive their profitability
and growth

Wienerberger’s capital expenditure has been substantial, yet it has not delivered attractive growth

® Wienerberger’s historical performance and compensation policy point to targets being set lowly

CEO and CFO have been in their roles since 8% and 11 years respectively, and served on the Management
Board and Management Committee before

Their contracts were recently extended by 5 and 4 years respectively — without a selection process being run
Over the past 4 to 5 years, management has typically received 100% of all potential bonus allocations

® Petrus Advisers demand that Wienerberger’s significant improvement potential be exploited
First step: comprehensive review of Wienerberger’s improvement potential with external support and with strong
involvement by the Supervisory Board

® To help the company, Petrus Advisers propose two experts for the 14 June 2018 Supervisory Board elections
Pierre-Marie De Leener: former CEO of SigmaKalon and Chairman of Braas-Monier
Jan Buck-Emden: current CEO of hagebau and former CEO of Xella




A roller-coaster equity story: up, down and back to where we started
IMPETRUSADVISERS
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10-year share price performance v peers
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® 10-year performance rebased to 100!
® Wienerberger has lagged all its peers in its recovery from the financial crisis
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Revenue growth and EBITDA margin in wall and pipes are substantially

lower than peers’
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® Wienerberger’s performance in two segments that account for ~58% of revenue and ~46% EBITDA substantially lags
behind peers’ with respect to both top-line growth and profitability
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Source: company filings, Petrus Advisers estimates.
1) For each peer, only the relevant division was taken into consideration (if divisional results were disclosed). For more details, please refer to the footnotes on pages 9 and 10.
2) FY 2017 report was not available; Q3 16 LTM figures were used for 2016 as no FY 2016 report was available.



Benchmarking analysis suggests ample room for profitability

Improvement in wall and pipes
IMPETRUSADVISERS

® Unlike Wienerberger, Xella and Braas-Monier underwent massive cost reduction programmes to improve their margins

EBITDA margin? Improvement potential Comments

2013 2014 2015 2016 2017|Mid—termtarget

Peers | . . 9

Xella? 14.8% 15.1% 18.0% 20.6% na : 22.6%° ¢ EBITDA margin of Wlenerber_gers cla}/

HeH 74% 102% 112% 131% 14.9%| 1500 wall operation has been lagging Xella’s

Ibstock® 11.7% 17.4% 285% 25.7% 26.5%, na f >500bp ® The cost reduction programme that Xella

Forterra® 9.9% 20.4% 23.3% 24.0% 22.8%| na started in 2014 and is set to continue until

Peer average 10.9% 15.8% 20.3% 20.8% 21.4%; 18.8% 2020 has Significanﬂy widened the gap

Wienerberger - Wall 115% 11.9% 11.2% 13.8% 16.7%l  225%

Wienerberger - Fagade 74% 10.9% 156% 16.1% 145%)  18.0%

ROl

Peers i A

Breas-Monier® 13.0% 165% 16.0% 15.9% na : a / ) Braas-Monlgrundertookacost.savmgs

Etex’ 13.6% 13.8% 134% 14.5% 150%] na programme in 2012 and 2013 with

Peer average 13.3% 15.1% 14.7% 15.2% 15.0%l na ~€89m impact'?

Wienerberger - Roof 20.9% 21.6% 18.3% 21.6% 22.3%: 25.0%

oies

Peers I ® Uponor expects to improve its profitability

ZPO'?OY 15;21"3 191-7$ 1222//" 1‘2’52;“ 1;2:?: >13%" by up to 300bp in the mid-term, ~240bp of
iaxis 1% 11.8% 12.9% 12.0% 13.3% na : 13

Georg Fischer® 13.3% 12.9% 13.6% 14.3% 14.6%= 14.4%" f >400bp Wh'(.:h AT & 55§72 §25m e

Tessenderlo” 46% 9.7% 9.4% 9.5% 8.0% na savings programme that will reduce the

Peer average 9.8% 11.0% 11.6% 11.5% 11.9%| 13.7% 2015 cost base by 2.7%; 2017 EBITDA

Wienerberger - Pipes 99% 94% 100% 95% 66%!  120% margin rose 130bp yly

Wienerberger - Group8 11.7% 13.0%

Source: company filings, Petrus Advisers estimates

1) EBITDA was adjusted for non-recurring items disclosed by companies. 2) Adjusted EBITDA margin as per reports for bondholders and conversations with former Xella executives. Figures related to the building materials division were
adjusted for gains/losses from real estate transfer taxes, warranty claims, non-recurring costs and provisions, EBITDA impact of closure of plants in China and cost related to the Ecoloop technology, monitoring fees and income from
associates. Revenue base excludes revenue from discontinued operations. Q3 16 LTM figures were used for 2016 as no FY 2016 report was available. Mid-term target refers to 2020. 3) Serves both wall and roof end-markets, the company
does not disclose EBITDA breakdown by end-market. 4) Excludes the chimney and energy systems business. 5) Includes other businesses; facade and roof account for ~40% of revenue. 6) Includes the piping systems division only. 7)
Includes the industrial solutions segment only. 8) Excludes EBITDA from sale of non-core real estate assets. 9) Average D&A/revenue has been added to the mid-point of company’s target EBIT margin range to get to the implied target
EBITDA margin. 10) Average D&A/revenue has been added to company’s target EBIT margin to get to the implied target EBITDA margin. 11) Average D&A/revenue has been added to the mid-point of company’s target EBIT margin range to
get to the implied target EBITDA margin. 12) The programme was undertaken in 2012-13, with the full effects being felt in 2014 (source: pages 7, 94 & 96 of the 2014 prospectus). Exact savings are not disclosed; this figure refers to FTE
reductions only and has been estimated using information provided in the prospectus. The full savings are likely higher. 13) Per 2017 Q2 roadshow presentation and 26 Nov 2015 European transformation programme presentation.



Cash conversion in wall and pipes is equally weak while significant
capex spending has not resulted in attractive growth rates

® Low profitability combined with significant capex have led to comparatively low cash conversion in wall and pipes
® The high capex has however not resulted in attractive sales growth

Cash conversion?

Improvement potential

Comments

2013 2014 2015 2016 2017 |13-17 sales CAGR
Peers Notwithstanding its lower margin the
Xella® 59.8% 67.9% 638% 685%  na 3.9% business requires higher investment than
H+H 61.6% 69.3% 66.5% 60.6% 54.6% 6.5%
f 08 eers
Ibstock® 61.3% 93.8% 85.3% 66.0% 50.8% 9.3% >10% p. - ) _
Forterra® 86.9% 87.7% 79.3% 87.1% 85.7% 10.0% Significant capex has not delivered high
Peer average 67.4% 79.7% 73.7% 70.5% 63.7% 7.4% growth either
Wienerberger - Wall 53.0% 57.2% 53.4% 53.1% 65.4% 4.5%
Wienerberger - Fagade 48.2% 48.4% 65.1% 68.1% 39.9% 7.3%
Roof
Peers
Braas-Monier* 68.2% 67.9% 685% 66.5% na 0.7% . .
Eiod 489% 521% 542% 671%  56.1% 2.1%) / The roof business generates satisfactory
Peer average 585% 60.0% 614% 66.8% 56.1% (0.7%) cash flows
Wienerberger - Roof 82.5% 50.4% 753% 77.1% 75.9% 8.2%
Pipesgpavers |
Peers
Uponor 50.3% 64.1% 547% 55.0% 53.1% 6.6%
Aliaxis 54.8% 54.9% 62.6% 70.0% 73.1% 5.4%
Georg Fischer® na na  na na na 4.6% >20% Cash conversion in pipes has deteriorated
Tessenderlo’ (78.6%) 41.2% 78.0% 48.6% (12.1%) 5.7% 0 toaproblematic level
Peer average 11.8% 53.4% 65.1% 57.9% 38.0% 5.6%
Wienerberger - Pipes  684% 61.4% 60.0% 39.8% 17.7% 0.1%
Wienerberger - Group  60.0% 48.6% 60.0% 55.2% 50.3% 4.0%

Source: company filings, Petrus Advisers estimates

IBPETRUSADVISERS

1) Defined as (adj. EBITDA-capex)/adj. EBITDA. Given that the definition of maintenance capex differs across the universe of companies considered, total reported capex was taken into account to calculate the cash conversion. 2) As per
reports for bondholders and conversations with former Xella executives. Figures related to the building materials division were adjusted for gains/losses from real estate transfer taxes, warranty claims, non-recurring costs and provisions,
EBITDA impact of closure of plants in China and cost related to the Ecoloop technology, monitoring fees and income from associates. Revenue base excludes revenue from discontinued operations. Sales CAGR only refers to 2013-2016
period. 3) The company does not disclose EBITDA nor capex breakdown by end-market. 4) Excludes the chimney and energy systems business. 5) Includes other businesses; fagcade and roof account or ~40% of revenue. 6) Includes the
piping systems division only. 7) Includes the industrial solutions segment only. 8) Excluding the extraordinary £44m capacity expansion investment undertaken by Ibstock in 2017, the average cash conversion of Wienerberger’s peers in 2017
was ~76%.



Management compensation
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® Management’s total compensation has grown at a 15-16% CAGR since 2009, well in excess of the 5% CAGR
shareholders have seen over the same period

® Over the past 4-5 years, bonus targets have been consistently met, pointing to a culture of setting the bar low

® Cash bonus payments dominate management’s incentives with share ownership representing a comparatively small
motivation to perform

20091 2010" 2011" 2012" 2013 2014 2015 2016 2017 ((:)iéllz

Heimo Scheuch? 1,022,197 856,097 1,564,386 1,031,406 2,063,243 2,363,890 2,628,685 2,894,836 3,104,713 14.9%

Short-term incentive entitlement? 100% 0% 60% 0% 41% 69% 100% 100% 100%

Mid-term incentive entitlement* n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 100%

Long-term incentive entitlement® n.a. n.a. n.a. n.a. 100% 100% 100% 100% 100%
Willy van Reit?2 745,855 717,512 1,209,038 903,440 1,623,406 1,848,289 2,046,493 2,244,814 2,470,386 16.1%

Short-term incentive entitlements 100% 0% 60% 0% 41% 69% 100% 100% 100%

Mid-term incentive entitlement* n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 100%

Long-term incentive entitlement>® n.a. n.a. n.a. n.a. 100% 100% 100% 100% 100%

Management compensation

0 0 0 0 0 0 0
as % of dividends paid out n.a. n.a. 23.6% 14.0% 26.7% 30.5% 26.6% 22.0% 17.7%

Source: company filings.

1) Pension contributions are not separately disclosed in 2009-12, only total pension contributions for the entire management board (consisting of 4 members in 2009-10 and 3 members in 2011-12). It is assumed the pensions are evenly
distributed amongst the members, an assumption broadly consistent with the years 2013-16, in which payments to each member are separately disclosed.

2) Includes fixed and variable remuneration to which the managing board is entitled, and pension plan contributions. This is the amount the manager has earned in a given year, however not all of it is paid in cash.

3) These are paid in cash annually.

4) The medium-term incentive is capped at 150% of 2017 fixed remuneration. It was earned over the three years between 2015 — 2017, payable in 2018. At the end of the three-year period, both Heimo Scheuch and Willy van Reit were
awarded the maximum possible payout (150%) from this incentive programme.

5) Management are entitled to these payments provided they satisfy the delayed payment criteria (i.e. business performance does not fall below the hurdle rate they achieved when the long-term incentives were first awarded).
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This document is issued by Petrus Advisers Ltd. (“Petrus”) which is authorised and regulated by the Financial Conduct Authority (“FCA”). Itis only directed
at those who are Professional Clients or Eligible Counterparties only (as defined by the FCA). Securities will only be offered for purchase or sale pursuant to
the term sheet which must be read in their entirety.

The information included within this presentation and any supplemental documentation provided is confidential and should not be copied, reproduced or redistributed
without the prior written consent of Petrus. The information and opinions contained in this document are for background purposes only and do not purport to be full or
complete and do not constitute investment advice. No reliance may be placed for any purpose on the information and opinions contained in this document or their
accuracy or completeness. No representation, warranty or undertaking, expressed or implied, is given as to the accuracy or completeness of the information or opinions
contained in this document.

Investment information Any investment with Petrus should form part of a diversified portfolio and be considered a long term investment. Past performance should not
be used as a guide to future performance, which is not guaranteed. The value of an investment and any income from it fluctuate and therefore an investor may not get
back the amount invested. Prospective investors should be aware that returns over the short term may not match potential long term returns and should always seek
independent financial advice before making any investment decision.

Risks involved Currency movements may affect both the income received and the capital value of investments in overseas markets. Where a fund or strategy invests in
fast growing economies or limited or specialist sectors it may be subject to greater risk and above average market volatility than an investment in a broader range of
securities covering different economic sectors.

Detailed information can be obtained from Petrus Advisers Ltd., 100 Pall Mall, London, SW1Y 5NQ; or by telephoning 0207 933 88 08 between 9am and 5pm Monday to
Friday; or by visiting www.petrusadvisers.com. Telephone calls with Petrus may be recorded.

This presentation therefore does not constitute an offer, invitation or inducement to distribute or purchase shares or to enter into an investment agreement by Petrus in
any jurisdiction in which such offer, invitation or inducement is not lawful or in which Petrus is not qualified to do so or to anyone to whom it is unlawful to make such offer,
invitation or inducement.

Investors should take their own legal advice prior to making any investment. In particular, investors should make themselves aware of the risks associated with any
investment before entering into any investment activity. The information contained in the presentation shall not be considered as legal, tax or other advice. All information
is subject to change at any time without prior notice or other publication of changes.



