


THE DOCUMENT IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES. IT IS SOLELY FOR USE AT A PRESENTATION AND IS PROVIDED FOR INFORMATION ONLY AND MUST NOT BE RELIED UPON FOR
ANY PURPOSE. THIS PRESENTATION DOES NOT CONTAIN ALL OF THE INFORMATION MATERIAL TO AN INVESTOR.

IMPORTANT: Please read the following before continuing. The following applies to this document, which has been prepared solely for information purposes in relation to Dowlais Group plc (the "Company") and its direct and indirect subsidiaries (together
with the Company (“the Group”), to the oral presentation of the information in this document by members of the Business’ management and to any question-and-answer session that follows the oral presentation (collectively, the “Information”), each of
which should be considered together and not taken out of context.

This document is not, and should not be construed as, a prospectus or offering document, and has not been reviewed or approved by any regulatory or supervisory authority.

No representation, warranty or undertaking, express or implied, is or will be made by the Company or any other person as to, and no reliance should be placed on, the truth, fairness, accuracy, completeness or correctness of the Information or the
opinions contained therein (and whether any information has been omitted from the Information) for any purpose. To the extent permitted by law, the Company, each member of the Group and their respective directors, officers, employees, affiliates,
advisers and representatives (the “Representatives”) disclaim all liability whatsoever (in negligence or otherwise) for any loss, however arising, directly or indirectly, from any use of the Information, this document or its contents or otherwise arising in
connection with the Information.

The Information is subject to updating, revision, amendment, verification, correction, completion and change without notice. In providing access to the Information, none of the Company, any member of the Group, nor any of their respective
Representatives or any other person undertakes any obligation to provide the attendee or recipient with access to any additional information or to update the Information to reflect material developments after the date hereof or to correct any inaccuracies
in any such Information, including any financial data or forward-looking statements. Neither the Company, the Group, nor any of their respective Representatives have independently verified any of the Information. The Information has not been verified to
the standards normally expected in connection with the preparation of a prospectus. Certain figures contained in the Information have been subject to rounding adjustments.

You should conduct your own independent investigation and assessment as to the validity of the Information, and the economic, financial, regulatory, taxation and accounting implications of that Information, and you confirm that you are not relying on any
recommendation or statement of the Company, any member of the Group or their respective Representatives. You are strongly advised to consult your own independent advisers on any economic, financial, regulatory, legal, taxation and accounting
issues relating to the information contained in the Information.

The Information may constitute or include forward-looking statements. These forward-looking statements reflect, at the time made, the Group’s beliefs, intentions and current targets/aims. Forward-looking statements involve risks and uncertainties
because they relate to events and depend on circumstances that may or may not occur in the future and are based upon various assumptions. Although the Group believes that these assumptions were reasonable when made, these assumptions are
inherently subject to significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond its control. Actual results are subject to future events and uncertainties, which
could materially impact the Group’s actual performance. No representation or warranty, express or implied, is made that any of these forward-looking statements or forecasts will come to pass or that any forecast result will be achieved. No statement in
the Information is intended to be nor may be construed as a profit forecast.

To the extent available, the industry, market and competitive position data contained in the Information comes from official or third party sources. While the Company believes that each of these publications, studies and surveys has been prepared by a
reputable source, none of the Company, the Group nor any of their respective Representatives has independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in the Information

comes from the Group’s own internal research and estimates. While the Group believes that such research and estimates are reasonable, they, and their underlying methodology and assumptions, have not been verified by any independent source for

accuracy or completeness and are subject to change and correction without notice. Accordingly, reliance should not be placed on any of the industry, market or competitive position data contained in the Information.

This document is not an offer of securities for sale in the United States. Securities may not be offered or sold in the United States absent registration or an exemption from registration, that any public offering of securities to be made in the United States
will be made by means of a prospectus that may be obtained from the issuer or the selling security holder and that will contain detailed information about the Company and management, as well as financial statements. Neither this document nor any copy
of it may be taken or transmitted or distributed directly or indirectly, in or into or from the United States, or to persons in the United States within the meaning of Regulation S under the Securities Act, except to qualified institutional buyers ("QIBs") as
defined in, and in reliance on, Rule 144A under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.

This presentation is only addressed to and directed at persons in member states of the European Economic Area (each a “Relevant State”) who are “qualified investors” within the meaning of Regulation (EU) 2017/1129) (as amended, the "Prospectus
Regulation") (“Qualified Investors”). In the United Kingdom, this presentation is being distributed only to, and is directed only at, persons who are "qualified investors" within the meaning of the Prospectus Regulation as it forms part of domestic law by
virtue of the European Union (Withdrawal) Act 2018 who are persons (i) having professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as
amended, the “Order”); or (ii) falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc.”) of the Order; or (iii) to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of
the Financial Services and Markets Act 2000, as amended), in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “Relevant
Persons”). This presentation must not be acted on or relied on (i) in the United Kingdom, by persons who are not Relevant Persons, and (ii) in any Relevant State, by persons who are not Qualified Investors. Any investment or investment activity to which
this presentation relates is available only to or will be engaged in only with, (i) Relevant Persons in the United Kingdom, and (ii) Qualified Investors in any Relevant State.

This document is also not for publication, release or distribution in any other jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction and persons into whose
possession this document comes should inform themselves about and observe any such restrictions. By accessing the Information, you represent that you are a person who is permitted under applicable law and regulation to receive the Information.

By attending the presentation or reading this document, or accepting delivery of or electronically accessing or reviewing the Information or accepting delivery of the Information you agree to the terms contained herein and to be bound by the foregoing
obligations, restrictions, limitations and conditions and, in particular, will be taken to have represented, warranted and undertaken that (A) if in a Relevant State, you are a Qualified Investor; (B) if in the United Kingdom, you are a Relevant Person; and (C)
if in the United States, you are a QIB, or (D) irrespective of where you are resident or incorporated, you are an institution that is permitted within your home jurisdiction and in the jurisdiction in which you are accessing the Information, under applicable law
and regulation, to access the Information.




Introducing Dowlais DOWIAIS
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Financial framework




Dowilais is made up of two world class businesses and an exciting growth prospect DOWIAIS

<N

GKN HYDROGEN

-y

GKN POWDER METALLURGY

AUTOMOTIVE

~£1.0bn

2022 Sales

~£4.2bn

2022 Sales

#1 global driveline supplier #1 sinter metals supplier Reliable and secure H, storage

Present on 50% of vehicles? #2 powder metal supplier 16 pilot systems

Working with 90% of global OEMs? Global supply footprint Healthy pipeline of opportunities

1 Vehicles refers to individual nameplates of global OEMs; 2 Global OEMs are those with manufacturing locations in multiple regions
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This team has made significant performance improvements DOWLAIS

Commerciall Costs? Cash?
© Redefined commercial strategies © Overhauled procurement © Reduced net working capital by
organisations >£200m (~45% of 2019 total)
© Resolved majority of onerous
contracts representing >£300m of fair © Reduced headcount by ~4,000 FTE © Generated £1.8bn pre-CAPEX
value (~13% of 2019 total) from operations cashflow since 2019
and S,G&A
© Improved margin of new business © Self-funded significant restructuring,
bookings © Closed 12 HCC manufacturing CAPEX & investments
facilities, consolidating majority of
© Developed portfolio strategy to volume into existing network © Delivered post-CAPEX cash
accelerate transition to EV conversion of 149%?

© Developed processes to recover
unprecedented levels of inflation

Investments

Sustainability Technology

1 All values refer to 2019 to 2021 time period; 2 Calculated as cumulative net cashflow post-CAPEX / operating profit
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Dowlais operating profit margin performance ahead of automotive peers throughout DOWIAIS
recent crisis period

Operating profit margin

Margin expansion
despite decline in
industry volumes

Continued margin
expansion despite
significant inflation

Significant reduction Margin expansion headwinds that
in volumes due to despite flat revenues impacted peer group
106 COVID-19 pandemic. due to impact of
100 Dowlais’ major restructuring projects
restructuring projects 85
82 still ongoing
72
55
47 66
34
2018 2019 2020 2021 2022
Dowlais g £5.9bn £4.7bn £4.7bn £5.2bn
revenue
-e—Operating profit margin Dowlais (indexed) 3 Operating profit margin Automotive peers (indexed) 2

1 Dowlais operating profit includes joint ventures and excludes GKN Hydrogen; 2 Automotive peers consists of 20 top performing Global automotive peers 3. Excluding fair value accounting
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Meaning we are on a clear route to achieving our margin targets which will DOWIAIS
more than double absolute operating profit
Evolution of operating profit margin (pre-central costs, EBIT %)
19 - 22
. volume
Margl_n impact
expansion >11%
despite drop _ Further margin =~ oo
in sales Margin uplift despite
expansion inflation
under flat headwinds
Successfully sales
0 8.3% navigated
o . coviD-19 - o 6.3%
2.6%
2018 2019 2020 2021 2022 2022 @ 2019

market volumes

Absolute operating profit




Sustainably cash generating, self-funding, and returning value DOWIAIS

Cash generation Impact

Focused strategy Pre-CAPEX operating cashflow, £m Uses of self-generated cash?, %
on cash control

- CAPEX - Restructuring Pension Tax gﬁ;l;g;]eo? dt:a)r?’
Improved data visibility ~£1.8bn
*
|
Emphasised quality of ~£0.8bn ’
earnings (cash conversion)
~£0.5bn ~£0.5bn
Took a plant level focus on
. o
inventory value &
2019 2020 2021
© £1.8bn of operating cash generated © Self-funded significant CAPEX & restructuring

between 2019 and 2021
© £0.5bn cash returned to shareholder

© 149% cash conversion?

1 Calculated as cumulative net cashflow post-CAPEX / operating profit; 2 Cumulative from Jan 2019 until end of Dec 2021; 3 does not include Melrose interest allocation; 4 cumulative net cashflow pre-CAPEX, including dividends from JVs
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GKN Automotive DOWIAIS
Our portfolio is increasingly propulsion agnostic

Product Impact of Share of sales Strategy
electrification 2022F (%)

» Market leader for both ICE & BEVs

Sideshafts « Relationships built with all major EV OEMs

« Limit investments, maximising utilisation of existing assets

Propshafts . . o :
« Maximise portfolio profitability and cash generation

AWD systems Manage transition of torque management components

from AWD systems to eDrive components
» Leverage heritage capability and advanced technology

eDrive to increase market share in eDrive components
components
eDrive * Prudent investment in targeted technology developments
systems and smart program choices

Positive impact from Negative impact from

electrification electrification




Torgue management products DOIWWVI_AIS
Most components within an AWD system transition to eDrive components portfolio

AWD System eDrive System

Power Take-off units
Rear Drive Units

pRES
Open differential r@

Disconnect units

Limited Slip Differential (LSD)

Electronic Torque Manager (ETM)

y _ , Helical gears & eDrive gearbox
Transition to eDrive component portfolio

D Incremental eDrive component content
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Net addressable content per vehicle increase across product portfolio as a result of DOWILAIS
electrification over the longer term )

EVimpact on Rationale
average CPV?

+ Weighted average CPV increases from ~£80 to ~£100

Sideshafts - d I * Increased component value (size) & fit rate for BEVsS

Components not required on BEVs

Propshafts V:Z I -100%

addressability on eDrive components reduces final CPV impact percentage

Most components from AWD systems transition to eDrive components. Incremental
content value from eDrive components (gears and gearboxes). Multiple programs
currently in production with further won business due to SOP over coming years

-
L]

{%ﬁ’ * Weighted average CPV increases from ~£130 to ~£450. Lower assumed
Torque managementl I

Sub-total

» eDrive systems are fully incremental content on BEVs
* Multiple systems in production currently, with major German OEM 3in1 system due to
SOP in 2023

eDrive systems

Product value (£/unit) Fit rate (units/vehicle)

1 Torque management portfolio considers AWD systems (PTU & RDU) and eDrive components (differential, EDL, LSD, disconnect and EDU gears & gearbox) Positive |mpaCt . Neutral |mpaCt . Negatlve |mpaCt
2 CPV impact includes effect of addressability assumptions
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The growth plan for Powder Metallurgy

DOWILAIS

Content in a vehicle

High voltage
% power
V Be
Y AT &
Battery / 5, P :
connectors y, ( 5 Chs (r)?t' -
N 5 :‘;/,; Eor
""/.f./ * Battery
pack Magnets

Thermal
management AFM
components motor Differential
gears

Industrial markets

eMotors

e-bike
transmission !g!-e—o

Lawn & .
%/ garden STIHL

Magnets

Commercial discussions ongoing
with multiple OEMs & Tier 1s

Sustainability

Market leader

Technology

Global Reach

1 All values refer to 2019 to 2021 time period; 2 Calculated as cumulative net cashflow post-CAPEX / operating profit
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Long term financial targets

DOWILAIS

Revenue

Growth ahead
of market

EBIT

>11% margin
for combined group?

Cash conversion!?

Consistently ~90%

1 Cash conversion calculated as cumulative net cashflow pre-CAPEX / operating profit (EBIT); 2 Leverage refers to ratio of net debt to EBITDA; 3 EBIT margin targets excludes central costs

Leverage?

Maintain at
~1.0x — 1.5x
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Capital allocation policy?! DOWILAIS

Operating cash flow

Capital to sustain organic growth, support 25% to 35% of adjusted net income!
transition to EV and increase competitiveness
through BCC expansion

Excess cash

Deleveraging Additional shareholder returns M&A

Maintain ratio at 1.0x — 1.5x Capital from any divestitures Commitment to consider
net debt : EBITDA would result in an appropriate future ownership of
return to shareholders PM within 2-3 yrs

1 Policy proposal only, subject to board approval
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Independent listing provides a platform and currency to deliver further shareholder DOWIAIS
value through targeted M&A

© Separation from Melrose provides platform to accelerate growth
© Strong balance sheet and clear capital allocation policy

M&A
enablers © Consolidation opportunities in relevant market segments

© Clear value creation opportunities

© Board & management team with extensive M&A experience
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Dowlais is a unique automotive investment proposition DOWIAIS

a Two great businesses with market leading positions

ﬂ] Strong margin trajectory

|) O I/I/ |_ /\ | S Highly attractive cash conversion

=,'= Disciplined approach to M&A to drive shareholder value
0.0 .
O Experienced and proven management team
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