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DISCLAIMER Bt o

Important notice

This document does not constitute a public offer to purchase shares in Matador Secondary Private Equity AG, CH-Sarnen, (the ‘Company’). It has been
prepared by the Company for informational purposes only. This document is confidential and may not be copied, disclosed to any other person or
published in any way, either in whole or in part.

The Company does not guarantee the accuracy of the information contained in this document, in particular due to possible incompleteness or summary
presentation, as well as the possibility that not all material information about the Company is included. In addition, this document contains or refers to
figures, data and other information taken from public sources about the market in which the Company operates, or estimates made by the Company,
which in turn are mostly based on published market data or figures from other publicly available sources.

The Company has not verified these figures, data and other information. Neither the Company nor any other person accepts responsibility or liability for
any costs, losses or damages arising from or in connection with the use of this document or extracts thereof.



Dr. Florian Dillinger

Chairman Board of Directors

As founder and major shareholder
of Matador, Dr Florian Dillinger is
responsible for the company's
corporate strategy in his role as
Chairman of the Board of Directors.
His decisions are based on more
than 20 years of professional
experience in the private equity
industry and, in particular,
extensive expertise in due diligence

and secondary transactions.

Dr. Robert Ettlin

Board of Directors

As a lawyer, notary and partner
‘from the very beginning’, Dr
Robert Ettlin supports Matador in

all matters relating to company law.

His wealth of experience, coupled
with his excellent contacts with
national and international
authorities and specialist private

equity experts, guarantees optimal

solutions and their implementation.

ettlinspartner

advokatur und notariat ag

MANAGEMENT / ADVISORY BOARD — ALL SHAREHOLDERS

Maria H. Andersson

Senior Partner, Advisory Board

Maria H. Andersson heads a large
single family office and has built up
a first-class network and reputation
as an investment manager and
reliable partner. She supports
Matador in defining its investment
strategy and in evaluating,
reviewing and selecting its private
equity investments and secondary

transactions.

Detlef Mackewicz

Senior Partner, Advisory Board

Detlef Mackewicz is the founder
and owner of Mackewicz & Partner
Investment Advisers. He has more
than twenty years of experience in
the private equity industry and is
one of the few who has also been
active in the fund industry for
several years. Together with his
partners and a team of experienced
investment managers, he advises
Matador.

MaAackewicz

Alexander Lachmann
CFO

Alexander Lachmann has more than
15 years of experience in
investment banking. As a proven
finance and capital market expert,
he is responsible for Matador's
financing and growth strategy as
well as investor relations. His
successes in a large number of
successfully completed transactions
form a solid foundation.
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USPs oF MATADOR MATADOR

Secondary Private Equity AG

Shareholders get direct access to quality private equity, tradable on the stock
exchange.

Sourcing network and selecting expertise of private equity funds.

Broadly diversified portfolio with steady and low correlated, double-digit
returns.




SUPER SUMMARY

OVERVIEW

Direct investment in secondary private equity via a
public limited company.

Established 2005 in Switzerland.

20-year track record of ¢ >12% NAV growth p.a.

Broad diversification across regions, sectors, vintages
and styles with > 1’000 companies in the portfolio.

Highly scalable business model.

FY2025 result (reported in CHF): Portfolio
performance: 4.3m, distributions from portfolio:
6.6m, net income (FX adj.): 1.9m.

RESULT

BUSINESS MODEL

llliquidity of private equity market to Matador’s
advantage.

Continuous returns from investments enable ongoing
portfolio expansion without outflows (compounding).

Promising pipeline.

Management largest shareholder and renowned
family offices as anchor investors (Focam, Wohrl,
Gropper, Huber, MG Trust, N4), family office
Rodenstock co-founding shareholder.

Total assets approx. CHF 90m, equity ratio: 58%.

STRUCTURE
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HISTORIC PERFORMANCE / SHAREHOLDER STRUCTURE
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33%

Shareholder structure

7%

34%

= Management
= Anchor Investors
= Free float

Own stock
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PRIVATE EQUITY MARKET AND THE OUTPERFORMANCE VS PUBLIC MARKETS JATADOR

/

Around 87% of U.S. companies with over USD 100 million in revenue are privately held, with only about 13% being public.
This means a vast majority of substantial businesses aren't accessible through public stock exchanges, limiting options for
many investors but highlighting opportunities in private equity. Through a combination of targeted selection of companies,
active value enhancement and staying power in implementing their strategies, private equity funds achieve above-average
returns.

J

Significant outperformance: private vs. public equity returns

20.0% 18.3%
18.0%
16.0%
14.0%
12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%

17.3%

1A3% 15.2%
. (]
11.9% 11.3%
9'9% I I 9.7%

5 years 10 years 15 years 20 years

H North America Private Equity Index B S&P 500
Source: CAP IQ (February 2023), Pitchbook



1|r

PRIVATE EQUITY MARKET: SECONDARY PRIVATE EQUITY RETURNS MATADOR

Returnin % p.a.
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Optimal risk/reward profile

v Especially in times of crisis
is an optimal time to invest
in secondary private equity

v' Positive returns every year

(Y I
7H ...

==North America
- Rest of the World

2000 2004 2008 2012 2016 2020 2024

Internet bubble Financial crises Covid/Ukraine crises Geopolitics

Source: Setter Capital Data



PRIVATE EQUITY MARKET / SECONDARY PRIVATE EQUITY IN THE SPOTLIGHT
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*+ Strategic reduction in investments / number of manager relationships
(maintaining weighting in asset allocation; support intensity and communication
effort)

\_ W,
r )
+»» Withdrawal from asset class for regulatory reasons = e.g. Volcker Rule for US

banks or Solvency Il for insurance companies
§ J
e )
+» Tax developments that necessitate sales = Inheritance tax issues at family
offices
L J
e D
¢ Strategic investment assessments - management prioritises other asset classes
\ J
e D
++ Economic reasons > distress sale because capital calls cannot be met
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H Volume (bn USD) m Projection

Source: Jeffries 2025 Global Secondary Market Review
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ADVANTAGES OF SECONDARY PRIVATE EQUITY MATADOR

Secondary Private Equity AG

~ ~
** No blind pool risk, as investments are already known, analysed and included in the
urchase decision.
\ i p ( NAV excursus \
~ ~
+» Due toilliquidity of private equity investments, stakes can be acquired at discount to Analysis Ardian
NAV (N.B. quality and strategy take priority). portfolios:
\_ ) Exit-proceeds on
( ) average 26% above
*» Investment in profitable phase: Due to investments in more mature funds (based on last NAV (calculation
the J-curve), first distributions can already be expected. since 2014 and ca
~___________________________________________________________/) 1800 exits)
oY
+* Costs are lower because funds have shorter remaining term and management fees \ j
for first few years have already been paid for by initial investor (seller).

10
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PORTFOLIO — ALLOCATION

Regions 2o Investment style
9% 2%
3% = USA
12%
= Europe = Small- & Midcap Buyout
42% = Large Buyout
e " Asta = Technologie bzw. Venture Capital
0,
Emerging 16% = Growth
62% Markets Co-Investment
23%
Sectors Vintage
0,
7.8% 3.2% ®m [T & Software 5.13%

22.2% 5.72% = 2020

= Technology
7.8% 6.08% " 2018

= Health Care
35.76% . 2022

® Industrials 6.59% \
8.5%
= Media & Communication = 2021
14.3% ™ Consumer 8.99% ' = 2019
10.8% = Other = 2023
Financials 2024
13.78% -
12.2% 13.3% B2B ? 17.95% 2009-2017

11
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PORTFOLIO — ALLOCATION MATADOR |

Large Buyout ARDIAN AESF V
ARDIAN ASF VI

__ARDIAN ASF VIII

Capital D n.amics GS Il

. | —
Mid Buyout C Capital Dynamics GS V
—
Capital Dynamics GS VI

ALPHA CIS RCP D Il

RCP Overage llI
Small Buyout RCP SOF Il & IV

WeIIintc;n LS Il & IV chtsbridge & O
CIPIQ SEC VI apital Dyna Single largest
VC/G rowth apstone holdings

Germany Europe USA Asia 12



PORTFOLIO — ALLOCATION
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Large Buyout

APOLLO ONEX

o
© PROVIDENCE u FERMIRA  Nadicap

11
Hellman& Friedman K KR

HARVEST AFLANTIE

TIETA

Mid Buyout

Small Buyout

CapitalDynamics

FORT POINT &bt

CAPITAL

VC/Growth

Accelz///§

"= Index
= Ventures

Germany

Europe

LLightspeed _ LSEQUO'A 5

L > Banneker

— — Partners

SHAMROCK +%

LONGSHORE CAPITAL
NOVAQUEST|

PRIVATE EQUITY

BT verterd

VENTURES ISRAEL
khpsla ventures
A Redpoint

USA Asia
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PORTFOLIO — LARGEST HOLDINGS IN DETAIL Rl

*in relation to last available reports and on fund levels

ARDIAN @ Q) STEPSTONE
Knightsbridge

CapitalDynamics
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INVESTMENT PROCESS — MATADOR’S USP IN SOURCING AND SELECTING MATADOR

Secondary Private Equity AG

Potential investments via the

network Ca 300-400 per year

- Matador

Preselection
Track record, investment focus, Ca 100-150 per year -

Continuity within the team,...

Due diligence
screening, rating,

_ Matador
benchmarking ~ &
Discussion Mackewicz & Partner
in the Mackewicz = FPartner
Investment INVESTMENT ADVISERS i 1 |
Committee
Decision

e




INVESTMENT PROCESS — COLLABORATION WITH MACKEWICZ & PARTNER
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There is no stock exchange trading for the purchase and sale of stakes in private equity funds; instead, the process takes place OTC (over the counter). In addition to the relevant market

participants' own networks, a number of well-known consulting firms have established themselves worldwide (e.g. Campbell Lutyens, Park Hill, Setter Capital, UBS) that act as brokers

in this market. In the meantime, a market segment has emerged that is considered liquid and is growing steadily. To facilitate pricing, there are investment advisers such as Mackewicz

& Partner from Munich who prepare valuation reports. A potential seller can also sell its stakes to several buyers (denomination), but it is common practice for many funds that the

private equity fund manager must approve the sale, which is usually the case.

Detlef Mackewicz from Mackewicz & Partner in Munich is an important
strategic partner of Matador. Due to his shareholding in Matador AG, there is
also a high level of commitment and strategic alignment of interests. A fund
analysis, illustrated in the example, provides a sound basis for investment
decisions. In addition to the characteristics of private equity and a description
of the market environment and assessment of future opportunities, such a
report always contains a detailed analysis of the potential target fund. In
particular, it covers the history, management and resources, track record,
fund structure, investment strategy, investment process and portfolio

management, and concludes with a summary.

Mackewicz & ParTNER
WESTMENT ADVISERS S mm

VERTRAULICH
CONFIDENTIAL

Due Diligence-Bericht/Fondsanaly

Beurteilung des Private Equity-Dachfonds

RCP Fund XIl sowie Secondary Opportunity
Fund Il und Direct Fund llI

Kopie fiir:

Matador Secondary Private Equity AG

Mackewicz & Partner
NVESTMENT ADVISERS B

Inhaltsangabe

2) istika von Private Equity it 6

3)  Der fiir RCP Advisor
Markt fiir Private Eq

4)  Bewertung des Fonds ,RCP AQVISOTS X .....c.crmrrsmimsrin

Historle der Fonds-Aktivititen von RCP Advisor
Managen

und Ressourcen 31
Track Record 36

6)  Direct Fund Il Fund Il 8
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INVESTMENT STRATEGY — WHAT’S IMPORTANT IN PRIVATE EQUITY INVESTMENTS MATADOR

Secondary Private Equity AG

In addition to historically proven and outstanding track record, continuity within our private

Track record ) \ ..
equity managers' teams plays a decisive role.

Matador pursues a ‘buy and hold’ investment strategy. Private equity investments are
held until the end. Returns from Matador's portfolio are rising steadily and are being
reinvested (compounding).

Buy and Hold /
Reinvestment

Status / Matador is perceived as a preferred buyer of stakes— both by the general manager and the
Quality seller. Only high-quality assets are purchased.

17
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COMPANY PROFILE — HISTORIC PERFORMANCE AND GOALS MATADOR

/0
L X4

>

Target return: 12% p.a. performance of\

the private equity portfolio.
Performance = unrealised value
adjustments +/- profit/loss from fund
disposals

Corporate goals: Establish Matador as
a leading, publicly traded secondary
private equity company through
exponential portfolio expansion and
increased share liquidity.

/

Secondary Private Equity AG

m Performance on invested capital relative to opening NAV (PE NAV)

m Distributions from invested capital relative to opening NAV (PE NAV)

39.32%

20.4%
0,
17.02 18.13% o
0,
10.9% 0.6%
3.60% 6%
FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025
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COMPANY PROFILE — PORTFOLIO CASH FLOW AND DEVELOPMENT MATADOR

Secondary Private Equity AG

Portfolio cash flow 2018 - 2025

without disposals Investment Barometer
15

8.6
10 6.5 6.7 6.6 ’\
5 27 23 3.4 I I 3.1 I I
, W - L U
Sl | 11 o~

73 75
-10.4
155

Millions CHF

-10 -8.3
-15
-20
-25

-30 -27.1
FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025

m Distributions  ® Capital deployed
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NEAR TERM ROADMAP TO PORTFOLIO DEVELOPMENT (NO GUIDANCE) MATADOR

Secondary Private Equity AG

Unlocking hidden value in balance sheet to boost portfolio to > 100m CHF
in next few years:

PE NAV development

5

15 —

66.5

31.12.2025 Organic growth Financial assets Treasury shares FY 2028+

20



COMPANY PROFILE — KPIS AND BALANCE SHEET

100
: TR
KPls in CHF z
o 90
=8 NAV portfolio/shares outstanding =8 NAV portfolio adj for disposals/shares out. é
=@ Book value/shares outstanding === Closing price on BX = 80
4.93 70
60
5
50
40
4 30
20
10
3
0
2

FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025
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_ MATADOR
Robust balance sheet
Current T STdebt
} assets Z
7 Fixed
- assets - LT debt
[ Portfolio _
Equity
Assets Liabilities & equity

Balance sheet 31.12.2025
Total: 88.9m CHF
PE Portfolio: 66.5m (75%) Equity: 52m (58%)

21
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SUMMARY — WHAT IS MATADOR SECONDARY PRIVATE EQUITY AG OFFERING ITS SHAREHOLDERS? MATADOR

Secondary Private Equity AG

Sole listed private equity company in Switzerland with pure focus on secondaries. Secondary private equity growing
rapidly, at the same time very stable and more profitable compared to other asset classes.

Diversification: broadly diversified portfolio across regions, sectors, vintages and styles with over 1’000 companies in
the portfolio. Very low correlation to equity indices (5Y rolling in CHF: S&P 500: 0.26 / SMI: 0.29 / Russell2000: 0.25).

Long-term track record: steady portfolio performance and portfolio distributions averaging > 12% p.a. (CHF based)
Management itself largest shareholder -> high alignment of interests with all shareholders.

Acquisition of existing stakes in PE funds at discount to NAV and verifiable quality as the cornerstone for attractive
returns.

Continuous returns enable ongoing portfolio expansion, i.e. compounding without outflows.

Favourable and fair overall cost structure: management predominantly does not receive a fixed management fee, but
rather a performance-based fee of 20% only if a hurdle rate of 8% is exceeded, incl high watermark (start FY 2026).

Very high scalability.
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FINANCIAL AND EVENTS CALENDAR / SHARE INFORMATION MATADOR

Secondary Private Equity AG

Half-yearly reporting according to Swiss GAAP FER / switch to IFRS from FY 2026 onwards

)
0’0

Financial and events calendar: 16.04.26 Annual General Meeting

27.03.26 Roadshow South of France

3

*¢

*E* 23.-24.11.26 Equity Forum, Frankfurt & 24.03.26 Roadshow Dublin IR — contact:

% 30.09.26 Half-year report 2026 < 19.03.26 Annual report 2025

*:* 16.-17.09.26 Investora, ;urlch & 12.03.26 Roadshow London Alexander Lachmann
v 21.05.26 Roadshow Zurich < 04.02.26 Hamburg Investor Days (HIT) CFO

)

*¢

20.05.26 Roadshow Paris
11.05.26 German Spring Conference,
Frankfurt

Email: ir@matador.ch

)
0’0

Share information:

)
0‘0

ISIN: CH0042797206

Number of shares: 14.996m bearer shares and 3m registered shares

Stock exchanges: BX Swiss, Xetra, Frankfurt, Stuttgart (since May 2025 tradable in Germany again)
Designated Sponsor (D): ICF BANK AG

Research: SMC Research, Holger Steffen, recommendation: BUY, price target 5.10 EUR

3

%

X3

%

%

%
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Matador Secondary Private Equity AG
Grundacher 5
CH-6060 Sarnen

www.matador.ch
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