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Item 2.02 Results of Operations and Financial Condition.

Attached is Matthews International Corporation's standard investor presentation updated with financial results for the first quarter of fiscal
2019. This presentation, or excerpts from this presentation, may be provided to existing and/or prospective investors during future
meetings. The presentation is furnished herewith as Exhibit 99.1 and will also be posted to the Company's website at
WwWWw.matw.com/investor.

This information, including exhibits attached hereto, shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act
of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section. This information shall not be deemed to be
incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set
forth by specific reference to this Form 8-K in such a filing.
Item 7.01 Regulation FD Disclosure.
See discussion of Matthews International Corporation's investor presentation set forth above in Item 2.02, which is incorporated herein by
reference.
Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit
Number Description

99.1 Matthews International Corporation investor presentation for the first quarter of fiscal 2019
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Disclaimer Matthews

Any forward-looking statements contained in this prasentation are included pursuant to the “safe harbior' provisions of the Private Sacurities Litigation Reform Act of 1985, Such forward-looking statements
invalve known and unknown risks and uncerainties thal may causa the Company's aclual resulls in fulure periods lo be materially different from management's expectations. Although the Company beliaves
that the expectations reflecled in such forward-looking statements are reasonabla, no assurance can be given that such expectations will prove correct, Factors that could cause the Company's resuls to differ
meaterially from the results discussed in such forward-looking statements principally include changas in domestic o infernational economic canditions, changas in foreign curency exchange rates, changes in the
cost of materials used in the manufacture of the Company's products, changes in mortality and cremation rates, changes in product demand or pricing as a result of consolidation in the indusiries in which the
Company operates, changes in product demand or pricing as a result of domestic or infernational competiive pressures, unknown risks in connection with the Company's acquisttions, cybersecurity concerns,
effectiveness of the Company's intemal controls, compliance with domestic and foreign laws and regulations, technological factors beyond the Company's control, and other factors described in the Company's
Annual Repart on Form 10-K and other periodic filings with the U.3. Securities and Exchange Commission ("SEC).

The information contained in this presentation, including any financial data, is made as of December 31, 2018 unless otherwise noted. The Company does not, and is not obligated to, update this information
after the date of such information. Included in this report are measures of financial performance that are not defined by generally accepted accounting principles in the United States ("GAAP"). The Company
uses non-GAAP financial measures to assist in comparing its performance on a consistent basls for purposes of business decksion-making by remaoving the impact of certain items that management believes do
not directly reflect the Company's core operations including acquisition costs, ERP integration costs, strategic iniliative and olher charges (which includes non-recurring charges related to operational initiatives
and axil activities), stack-based compansation and the non-sarvice partion of pansion and postratirement expense. Management baliaves that prasenting non-GAAR financial measuras is usaful to investors
because it (i) provides investors with meaningful supplemental information regarding financial performance by excluding cerain items that management believes do not directly reflect the Company's care
operalions, (if) permits investors o view performance using the same fools that management uses lo budget, forecast, make operating and strateqic decisions, and evaluate historical performance, and (i)
otherwise provides supplemental information that may be useful o investors in evaluating the Company's results. The Company believes that the presentation of these non-GAAP financial measures, when
considered together with the comesponding GAAP financial measures and the reconciliations fo those measures, provided herein, provides investors with an additional understanding of the factors and trends
affecting the Company’s business that could not be obtained absent these disclosures

The Company believes that adjusted EBITDA provides relevant and useful information, which is used by the Company’s management in assessing the performance of its business. Adjusted EBITDA is defined
by the Company as eamings before interest, taxes, depreciation, amortization and certain non-cash andlor non-recurring items that do not confribute directly to management's evaluation of its operating resulis.
These items Include stock-based compensation, the non-service portion of pension and postretirement expense, acquisifion costs, ERP integration costs, and strategic initiatives and other charges. Adjusted
EBITDA provides the Company with an understanding of eamings before the impact of investing and financing charges and income taxes, and the effects of cerain acquisition and ERP integration costs, and
items that do not reflect the ordinary eamings of the Company's operations. This measure may be useful to an investor in evaluating cperating performance. 1t is also useful as a financial measure for lenders
and is usad by the Campany's management o measure businass performance. Adjusted EBITDA is nat a measure of the Company's financial parformance under GAAP and should not be considered as an
altemative to net income or other performance measures derived in accordance with GAAR, or a5 an altemative to cash flow from operating activities as & measure of the Company's liquidity. The Company's
definition of adjusted EBITDA may not be comparable to similary filed measures used by other companies.

The Company has also presented adjusted net income and adjusted eamings per share and believes each measure provides rebevant and useful information, which is widely used by analysts and investors, as
well as by the Company’s management in assessing the performance of its business. Adjusted nef income and adjusted eamings per share provides the Company with an understanding of the results from the
primary operations of our business by excluding the effects of certain acquisition and system-integration costs, and items that do not reflect the ordinary eamings of our operations. These measures provide
management with insight into the earning value for shareholders excluding cerain costs, not related to the Company's primary operations. Likewise, these measures may be useful to an investor in evaluating
the underlying operating performance of the Company's business overall, as well as performance trends, on a consistent basis.

The Company has presented free cash flow and free cash flow yield as supplemental measures of cash flow that are not required by, or presented in accordance with, GAAP. Management believes that these
measures provide relevant and useful information, which is widely used by analysts and investors as well as by our management. These measures provide management with insight on the cash generated by
operations, excluding capital expenditures. These measures allows management, as well as analysts and investors, to assess the Company's ability to pursue growth and investment apportunities designed to
increasa Sharshalder valug.

Lastly, the Company has presented net debt and the ratio of net debt fo adjusted EBITDA and believes each measure provides relevant and useful information, which is widely used by analysts and investors,
a5 well as by the Company's management in assessing the overal indebtedness and leverage. These measures provide the Company with an understanding of its leverage before the impact of investing and
financing charges and other charges that do not reflect the ordinary eamings of the Company's operations. These measures may be useful to an investor in evaluating indebtedness and leverage of the
business.
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» Founded in 1850 - headquartered in Pittsburgh, PA

» Three business segments:
» SGK Brand Solutions
* Memorialization
v |ndustrial Technologies

» Approximately 11,000 employees

» Qver 25 countries

» NASDAQ - 31.9 million shares outstanding, as of December 31, 2018




Fiscal 2018 Sales Matthews
(Percentage of Total Sales)

Industrial Technologies
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SGK Brand Solutions Matthews
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TARMN £o
Monoprix, a major city center retailer in France, teamed up with Brandimage fo Anthem developed a three-year “Live Your Break” connected platform for
launch its new Food To Ga line. Nestlé Kitkat. The activity combines connected packaging via a mobile digital

hub of user generated "breaker” content with a real-world brand experience.
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SGK Brand Solutions

Marketing / Packaging Execution
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SGK Brand Solutions

+ SGK Brand Solutions has longstanding relationships with a large, blue chip customer base
consisting of many of the Fortune 100 and Fortune 50 companies

Matthews

INTERNATIONAL

*  Through brand development, SGK Brand Solutions has developed “strategic” relationships rather
than “vendor” relationships which enables more valued client engagement, with over 400
employees working onsite across 85+ client locations

+ Brand solutions is a critical cog in the marketing programs of the top world-wide brands,
particularly where global consistency is highly valued

US Food / Beverage
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Memorialization Matthews
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matthews

a1 Matthews
| Architectural Praducts -
Building signs are an
example of the segment’s
architectural product
afferings.

Bronze Memorials

Forast Park Wast Cematary
Cremation Garden
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INTERNATIONAL

The Company is a leading manufacturer and distributar of caskets (wood, metal and
cremation) in Morth America,

The Super Power Pak Il Plus cremation unit has some of the most advanced
features in combustion technology as well as industry leading performance, reliability
and support.

19 Matthews International Corporation. All Rights Reserved. 12




Memorialization Matthews
+ Casketed Deaths vs. Total Deaths
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Company estimates, Data compiled from CDC, US Census Bureau, Industry reports and internal projections,
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Industrial Technologies Matthews

Multiple integrated distribution and fulfillment systems (including laser-hased
identification and dimensioning technologies) communicate in a warehouse
to identify and route items and parcels through the facility and outto a
customer.

S 1 "

Pyramid introduced a naw warehouse execution solution, Confinuous Intalligent Operations to
enhance automated distribution operations — from receiving to shipping.

Nor-cantact ink-jet printing units |Eete
apply print on products. :

Pick-to-Light Systems utilizing light indicators for
sorting and control of merchandise.
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Driving Growth Amidst Change Mathews
EPS Growth Strategy

Organic
» New product introductions
» Synergies and manufacturing/cost structure improvements
» Expanding market penetration with existing products

Acquisitions
» Support segment business plans
» Leverage existing operating infrastructure
» Achieve long-term annual return (EBITDA) of at least 14% on invested capital

Share Repurchases
» Opportunistic
» Repurchase in periods of excess cash flow
» Current remaining authorization - 1.2 million shares

Debt Reduction
» Net Debt goal of under 3x Adjusted EBITDA

2019 Matthews International Corporation. All Rights Resarved 17




Consolidated Results Matthews
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(Dollars in thousands, Fiscal Year Ended September 30, YTD December 31,

oxcaqiper shars data) 2016 2017 2018 2017 2018

(unaudited)  (unaudited)

Consolidated Sales $1480464 $1515608 $1,602580 § 369454 § 374177
Net Income Attributable to Matthews $ 66749 $ 74368 $§ 107371 § 35180 § 3,097
Total Adjusted EBITDA" $ 239586 § 238683 § 255114 $ 46496 § 46481
Diluted EPS § 203 § 228 § 33y $ 110 § 010
Non-GAAP Adjusted EPS® $ 338 § 360 $ 3% $ 064 § 050

Note: See Disclaimer (Page 3) for Management's assessment of supplemental information refated (o otal adjusted EBITDA and non-GAAP
adjusted EPS.

(1) Total adjusted EBITDA is defined by the Company as earnings before interest, taxes, depreciation, amortization and certain non-cash andlor
non-recurring items that do not contribute directly to management's evaluation of its operating results. See reconciliation at Appendix A.

(2) Non-GAAP adjusted EPS reflects certain adjustments fo facilitate comparability and excludes intangible amortization and the non-service
cost portion of pension/post-retirement expense. See reconciliation at Appendix B,

2019 Matthews International Corporafion. All Rights Resarved. 18




Segment Operating Results Matthews
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(Dollars in thousands) Fiscal Year Ended September 30, YTD December 31,
2016 2017 2018 2017 2018

Sales: (unaudited)  (unaudited)
SGK Brand Solutions § 755975 § 770181 § 805274 § 191766 § 185300
Memorialization 610,142 615,882 631,392 144,889 153,886
Industrial Technologies 114,347 129,545 165,914 32,799 34,991
Consolidated Sales $ 1480464 §1515608 $1602580 § 369454 § 374,177
Adjusted EBITDA:

SGK Brand Solutions § 152323 § 144783 § 150233 § 30852 § 27,351
Memorialization 125,886 139,192 145,487 28443 30,321
Industrial Technologies 17,583 18,481 25,864 3687 3,595
Corporate and Non-Operating (56,206) (63,773) (66,470) (16,486) (14,786)
Total Adjusted EBITDA" § 239586 § 238683 § 255114 § 4649 § 46481

Note: See Disclaimer (Page 3) for Management's assessment of supplemental information related to fotal adjusted EBITDA.

(1) Tolal adjusted EBITDA is defined by the Company as earnings before interest, taxes, depreciation, amortization and certain non-cash and/for
non-recurring items that do not contribute directly to management's evaluation of its operafing results. See reconciliation at Appendix A.

2019 Matthews International Corporafion. All Rights Resarved.




Free Cash Flow Yield Matthews

INTERNATIONAL

(Dollars in thousands) Fiscal Year Ended September 30,
2016 2017 2018

Cash Provided from Operating Activities ~ § 140274 § 149299 § 147,574

Less: Capital Expenditures (41,682) (44,935) (43,200)
Free Cash Flow $ 98592 § 104364 $ 104,374

Market Capitalization 1952929 2001249 1,608,551
Free Cash Flow Yield 5.06% 521% 6.49%
Free Cash Flow Yield (based on 12/31/18 Market Capitalization) 8.06%

Note: See Disclaimer (Page 3) for Management’s assessment of supplemental information related to free cash
flow and free cash flow yield.

2019 Matthews International Corporafion. All Rights Resarved. 20




Earnings Per Share (EPS)
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Matthews

INTERNATIONAL

Non-GAAP Adjusted EPS!

$3.96

2014

2015 2016 2017 2018

Note: See Disclaimer (Page 3) for Management's assessment of supplemental information related to non-GAAP adjusted EPS.
(1) Non-GAAP adjusted EPS reflects certain adjustments to facilitate comparability and excludes intangible amortization and the non-service
cost portion of pension/post-retirement expense. See reconciliation at Appendix B.

2019 Matthews International Corporation. All Rights Resarved
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Sales & Total Adjusted EBITDA Matthews

I INTERNATIONAL
(Dollars in millions)

Consolidated Sales Total Adjusted EBITDA!")
/ $1.6026
$1,600.0 1 §1.4805 S15158 $3000 1
§1426.1
$255.1
£1,400.0 A 2396
i § §238.7
$1,200.0 { $1,1066
$200.0 -
$1,000.0 -
$800.0 1 $150.0 -
$600.0 -
$100.0 1
$400.0 -
$50.0
$200.0 -
$D.U b T T T T 1 $00 a
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

Note: See Disclaimer (Page 3) for Management's assessment of supplemental information related to total adjusted EBITDA.
(1) Total adjusted EBITDA is defined by the Company as earnings before interest, taxes, depreciation, amortization and certain non-cash and/or
non-recurring items that do not contribute directly to management's evaluation of its operating results. See reconciliation at Appendix A.

2019 Matthews Internafional Corporation. All Rights Resarved.




Common Stock Price Matthews
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Note: Stock price obtained from Nasdaq for each respective month-end period.

2019 Matthews International Corporation. All Rights Resarved




Capital Allocation Priorities Matthews

INTERNATIONAL

# Invest in organic growth Capitalization
* Three-year average capex ~2.8% of revenue (nmillons)

» Debt reduction
» $65.8 million reduction in Q4 FY2018
» 3.6x Net debt : adjusted EBITDA

(See Appendix D for reconciliation of non-GAAP measure)

» Goal of under 3x

9/30/2017 9/30/2018
mCash mDebt mShareholders’ Equity

» Annualized Dividends
» $0.80 per share for FY2019 (1.9% yield)

» Acquisitions
» Extend capabilities in existing businesses
» Geographic expansion

» Share repurchases
» Opportunistic
» 1.2 million shares authorized

ianal Corporafion. All Rights Resarved
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Recent Developments Matthews

INTERMATIONAL
» FY2019 Targets!"
+  Total Adjusted EBITDA® targeted to grow mid-to-high single digit rate over FY2018
+  Non-GAAP Adjusted EPS®@ targeted to grow mid-single digit rate over FY2018; pre-tax to contribute
mid-to-high-single digit growth, partially offset by higher taxes
+  Operating cash flow generation targeted to grow over FY2018; Debt reduction remains a priority

FY2018 results

»  Record sales of $1.6 billion

+  Record adjusted EBITDA® of $255.1 million

+  Diluted EPS of $3.37; non-GAAP EPS? of $3.96, up 10.0% over FY2017
»  Reduced debt by $65.8 million in Q4, significantly improving leverage ratio

v

w

Acquisition integrations remain on track; pending synergies of $8.4 million expected within next two years

~

Increased quarterly dividend 5.3% to 20 cents / share (November 2018)
v 24" consecutive annual dividend increase since the Company's IPO

v

Small acquisition - Frost Converting Systems in November 2018 (SGK Brand Solutions)
» Leading supplier of cutting, creasing and embossing tooling to the packaging industry

w<

Analyst coverage:

’ Buckingham Research

" CJS Securities

: B Rlley I FBR Capltal Markets (1) FY2019 Targets as of January 31, 2019

" Great Lakes Review (2) See Disclaimer (page 3) and appendices for Total Adjusted EBITDA and
Non-GAAP Adjusted EPS reconciliations and ather important disclosuras
regarding Matthews' use of Non-GAAP measures

2019 Matthews International Corporation. All Rights Resarved 25




Institutional Shareholders

BlackRock, Inc.

The Vanguard Group, Inc.

Franklin Resources, Inc.
Dimensional Fund Advisors, L P.
Clarkston Capital Partners, LLC
Wellington Management Group, LLP
State Street Corporation

T. Rowe Price Associates, Inc.

Bank of New York Mellon Corporation
Voya Investment Management, LLC

Top Ten Institutions
Remaining Institutions

Total Institutional Ownership

Matthews

INTERNATIONAL

Shares

December 31, 2018

4,688,448
3444 457
2,937,019
1737395
1,497,956
1 234 561
866,524
728002
505,383
485203

18124948  56.9% of outstanding shares

8,393 574

26518522  83.2% of outstanding shares

Note: Institutional share information obtained from Nasdaq as of December 31, 2018

2019 Matthews International Corporation. All Rights Resarved

26




Matthews

INTERNATIONAL

Appendices




ARENdLER Matthews

Total Adjusted EBITDA

Non-GAAP Reconciliation

(Dollars in thousands) Fiscal Year Ended September 30, YTD December 31,

(unaudizd) 2016 2017 2018 2017 2018
Net income $§ 66161 $ 73938 § 107,111 § 35158 § 2984
Income tax provision (benefit) 29,073 22,354 (9,118)  (25.227) 605
Income before income taxes 95,234 96,287 97,993 9,931 3,589
Net loss attributable to noncontrolling interests 588 435 260 22 113
Interest expense 24,344 26,371 37427 7.801 10,301
Depreciation and amortization 65,480 67,981 76,974 17,238 19226
Acquisition costs " 2,847 17,722 10918 1931 2,032
ERP integration costs ! 10,827 8,026 10,864 2,027 2171

Loss recoveries, net of costs ! - (10,683) . - -

Strategic initiatives and other charges Y 241 9,209 1,495 647 -
Loss on divestiture ! ” . . - 4,465
Stock-based compensation 10612 14,562 13,460 9474 3,647
Non-service pension and postretirement ©! 8413 8773 5723 1425 931
Total Adjusted EBITDA § 239586 § 238683 § 265114 § 46496 § 46481

Note: See Disclaimer (Page 3) for Managemant's assessment of supplemental information related fo fofal adjusted EBITDA,
(1) Includes certain non-recurring costs associated with recent acquisiion activities.
(2) Represents costs associated with global ERP system integration efforts.
(3) Represents loss recoveries, net of related costs, related to the theft of funds by a former employee,
{4) Includes certain non-recurring costs associated with productivity and cost-rduction initiatives intanded to rasultin improvad operafing
performance, profitability and working capital levels.
(5) Reprasents a loss on the sale of a confralling intarest in a Memorialization business.
{6) Non-service pension and postratirement expensa includes interest cost, expacted raturn on plan assets and amortization of actuarial gains
and losses. These benefit cost components are excluded from adjusted EBITDA since they are primarily influenced by external market
conditions that impact investment relums and interest (discount) rates. The service cost and prior service coslt components of pension and
postretirement expense are included in the calculation of adjusted EBITDA, since they are considered to be a better reflection of the ongoing

service-related costs of providing these benefits. Please nate that GAAR pension and posiretirement expense o the adjustment abiove are not
necessarily indicative of the current or future cash flow requirements related to these employee benefit plans.

2019 Matthews International Corporation. All Rights Resarved 28




Appendix B Matthews

Adjusted Net Income and EPS

Non-GAAP Reconciliation

{Dollars in thausands, Fiscal Year Ended September 30, YTD December 31,
sicanEoay e o) 2016 2017 2018 2017 2018
(unaudited)
Net income attributable to Matthews $ 66749 § 74368 § 1073711 § 35180 § 3007
Acquisition costs ! 16,240 13828 8128 1429 1,504
ERP integration costs ! 7,338 6,787 8,040 1,550 1611
Loss recoveries, net of costs - (7.478) - - -
Strategic inifiatives and other charges " 1,031 6,722 1,106 479 .
Loss on divestiture § : . . 3,304
Non-service pension and postretirement ™ 5729 6,141 4,235 1,055 669
Intangible amortization expense 14,179 16,319 23,356 4,944 6,004
Tax related ™ 4 485 (25967)  (24.356) (300)
Adjusted net income § 111266 § 117172 § 126269 § 20281 § 15909
Adjusted EPS § 338 5 360 § 3% $ 064 § 050

Nole: See Disclaimer (Page 3| for Managameanls assessment of supplemental infarmation related to adjusled nelincome and adjusied EPS.
Adjustments to netincoma for non-GAAR recanciling item s were calculated using an income tax rate of 26.0%, 30.0% and 32.0% for fiscal years
ended September 30, 2018, 2017 and 2016, respectively, and 26% for the three months ended December 31, 2018 and 2017, respectively,

(1) Includes certain non-recuring costs assoclated with recent acqulsiion activities.

(2] Represents costs associated with global ERP system integration efforts.

(3) Reprasents loss recoveries, nat of related costs, related o the thefl of funds by a former employes.

(4] Includes certain nen-recurring costs assocated with productivity and cost-reduction Initatives intended 1o result in improved operating
perlormance, profitability and working capital levels.

{5) Represents & loss on the sale of a controlling interest in 8 Memorialization business,

(6) Non-sarvice pension and posirefirement expense includes interest cost, expected return on plan assets and amortization of actuarial gains
and losses. These benefit cost components are excluded from adjusted netincome and EPS since they are pimarily influenced by extemal
market conditions that impact investment retums and interest (discount) rates. The service cost and prior senice cost components of pension
and postretirement expense are included in the calculation of adjusted net income and EPS, since they are considered io be a befter reflection
of the ongoing service-related costs of providing these benefits, Please note that GAAP pension and postrelirement expense or he adjusiment
abvove are not necessanily indicative of the current or fulure cash flow requirements related o these employee b enefit plans,

7] The tax-related adjusiments in fiscal 2018 consisted of income tax regulation changes which included an esimated favorable tax benefit of
approximately $37 800 for the fiscal year-lo-date periods ended September 30, 2018 and December 31, 2017 for the reduction in the
Company's nel defarred lax liability principally rellecting the lower U.S. Federal lax rate, offsel parlially by an estimaled repalniation transilion lax
charge and other charges of approximately $11,800 and 13,500, for the fiscal year-to-date periods ended September 31, 2018 and Dacember
31, 2017, respaciively.

9 Matthews International Corporafion. All Right




e Matthews
Additional Segment Information

Supplemental Asset Data

(Dollars in thousands) SGK Brand Industrial  Corporate and
(unaudited) Solutions ~ Memorialization Technologies Non-Operating Total

Fiscal 2018

Operatingassets ! § 408167 $ 265352 $§ 6465 § 26515 § 764,689

Intangible assets, net 785,155 479,450 128,199 - 1,392,804

Other 107,463 69,998 6,010 34,521 217,992

Total assets s 1300785 & 814800 § 198864 § 61036 § 2375485
Fiscal 2017

Operatingassets !~ § 391716 $ 262515 $ 55040 $ 17,2713 $ 726,544

Intangible assets, net 797,779 440,189 84,208 - 1,322,176

Other 86,800 38,444 22,224 48,461 195,929

Total assets $§ 1276295 § 741148 § 161472 § 65,734 § 2244649
Fiscal 2016

Operaingassets "' § 357302 § 267541 § 20155 § 22791 $ 676,879

Intangible assets, net 738,259 442 446 64,625 - 1,245,330

Other 82,165 25,998 28,399 32210 168,832

Total assets $§ 1177816 § 735985 § 122179 § 55,061 § 2,091,041

(1) Operating assets include accounts receivable, inventories and property, plantand equipment.

2019 Matthews International Corporafion. All Rights Resarved. 30




Appendix D Matthews

Net Debt Ratio

Non-GAAP Reconciliation

(Dollars in thousands) Fiscal Year Ended September 30,
{haiicec) 2016 2017 2018
Balance Sheet Information:

Long-term debt, current maturities § 27747 § 29528 § 31,260
Long-term debt 844 807 881,602 929,342
Total debt 872,554 911,130 960,602
Less; Cash and cash equivalents 55,711 57,515 41,572
Net Debt $ 816843 § 853615 § 919,030
Adjusted EBITDA (Appendix A) § 230586 § 238683 § 255114
Net Debt:Adjusted EBITDA Ratio 34 36 36

Note: See Disclaimer (Page 3) for Management's assessment of supplemental information refated to net debt
and net debt:adjusted EBITDA ratio.
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