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Cautionary Statements

This pr cortaing in<iuding of Milacran Hoktings Corp. ("Nilacron’) by Hilenbrand, Inc. ("Hillenbrand") tat mmnmw
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anticipated or that could adversedy affect the combined company or the expecied benefits of the Proposed Transaction, Bhwe ability of Milacron fo receive fe approvall of Miacron's siockholders and the abiity of Milacran and

of Trarsacuon 18T, Tellrang
including the dilution caussd by Hillen i of of its comman stoack in connection with the Praposed Transaction, the impact of the addional indebtedness Hilienbeand will incur in connesion with the
Proposed Transaction: risks relating bo the valus of the Hilenbrand shares: b be issued in the Proposed Transaction; significant fransacton costs andior unknown lkabilties: of the Proposed Transaction; the possibilty that the
mmmmwmmmmwnwmmuauuwmmwbmmw Fraks related 10 SSrupbon of Milacron's managements atention from Miscron's

MaY CaUE BChual results 1o vary materially from those stated in farward-looking Ny & Bnd Mlacron's reports on Forma 10-K, 10-C and 8- filed with of fumished 1o the LS. mmﬁnm
mmﬁc;mmmmmwwmmtumh_nm Thie forward-isoking infarmation henein is given as of this dabe only, and neither Hillsnbrand nor
any cbiigatian o revise or updabe i
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Cautionary Statements

Additional Information and Where to Find It

In ion with fhe: igition by Hillenbrand of Milacron (ihe “Proposed Transaction™), Hilkenbrand will file with the SEC a registration statement on Foam S-4 10 register the shares of
Hillenbrand's common stock to be kssued in connection with the Proposed Transaction. The registration statement will include a documant that serves as a prospectus of Hilanbrand and a proxy statament of
Milacron (ihe “proxy statementb/prospecius”), and each party will ke ofher documents regarding the Proposed Transaction with the SEC. INVESTORS AND SECURITY HOLDERS ARE URGED TO READ
THE REGISTRATION STATEMENT, PROXY STATEMENTPROSPECTUS, INCLUDING ANY AMENDMENTS OR SUPPLEMENTS TO THOSE DOCUMENTS, AND ANY OTHER RELEVANT
DOCUMENTS FILED OR TO BE FILED WITH THE SEC IN CONMNECTION WITH THE PROPOSED TRANSACTION WHEN THEY BECOME AVAILABLE, BECAUSE THEY DO AND THEY WILL CONTAIN
IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION AND THE PARTIES TO THE PROPOSED TRANSACTION. A definilive proxy stalementiprospecius will be sanl 1o Milacrons
stockholders when it becomes available. Investors and security holders will be able to obtain the registration statement and the proxy statementiprospectus free of charge from the SEC's website or from
Hillenbrand or Mifacron when it becomes available. The documents filed by Hillenbrand with the SEC may be obtained free of charge at Hillenbrand's website at www_ hillenbrand.com or &t the SEC's website
at www sec.gov. These documents may also be obtained free of charge from Hillenbrand by requesdting them by mail at Hiller Ine., One ille: Boulevard, ille, IN 47008, or by telephone at
(812) 831-6000. The documents filed by Milacron with the SEC may be obtained free of charge at Milecron's websiie at www.Milacron.com or at the SEC's website 8t www_sec.gov. Thesa documents may
also be oblained free of charge from MIlacon by requesting them by mail at Milacron Holdings Corp,, 10200 Alliance Road, Suite 200, Cincinnati, OH, 45242, of by telephone at (513) 467-5000 ,

Participants in the Solicitation

Hillenbrand, Mildcron and teir respective direclons and executive officers and other medmibers of management and emgloyees may be desmed 1o be pamicipants in the solicitation of proxies from Milacion's
stockholders with respact to the Proposed Transaction. infoemation about Hienbrand's directors and executive officers is available in Hilenbrand's Annual Report on Form 10-K for the fiscal year ended
Seplember 30, 2018 filed with the SEC on November 13, 2018 and ils definiive proxy staternent for the 2018 annual meeting of shareholders filed with the SEC on January 2, 2019, Information conceming
the ownarship of Milacron's securities by Milacron's directors and executive officers is included in their SEC filings on Forms 3, 4 and 5, and additional information regarding the names, affiliations and interests
of such individuals is available in Milacron's Annual Repon on Form 10-K for the fiscal year ended Decembar 31, 2018 filed with the SEC on February 28, 2018 and its definitive proxy statement for the 2018
anml Mmeeting of sharehoklers filed with the SEC on March 15, 2019, Other infarmalion regarding the PArticpants in Ihe: proxy SoRcilalion and a OBSCription of their direct and indirect interests, by security
holdings: or , will be in tha negi ion statement. the proxy staterment/prospectus and other relevant materials to be filed with the SEC regarding the Proposed Transaction when thay
become available, Stockholders, potential investors and other readers should read the proxy statementiprospectus carefully when it becomes available before making any woling or investment decisions. You
iy obiain free copies of these documents from Hillenbrand or Milacron as indicated above,

No Offer or Solicitation
This presentation shall not constitute an offer 1o sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be

unimwful pricr o registration or qualfication undar the securities laws of any such jurisdiction. Mo offering of securities shall be made except by means of a prospectus maeeting the requiremants of Section 10
of the U.5. Securities Acl of 1933, a5 amended, oF pursuant to another available exemplion.
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Company Overview & Strategy



Key Takeaways

Significant strides made transforming Hillenbrand into a global diversified
industrial company

Market leadership driven by highly-engineered products with core technologies
differentiated by applications expertise

The Hillenbrand Operating Model (HOM) is a competitive differentiator; historically
focused on margin expansion and now adding tools to drive profitable growth

Now focused on building platforms to develop scale and enhance leadership
positions to drive profitable growth

Flexible balance sheet supported by strong cash flow and appropriate debt level;
expect to make additional strategic acquisitions to accelerate profitable growth

Passionate leadership team driving transformation with runway for significant
shareholder value creation
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Hillenbrand at a Glance

REVENUE BY SEGMENT

REVENUE ADJUSTED
Global EBITDA MARGIN'
Diversified $1.8B 16.6%
Industrial = PEG ‘
Company that = Batesville
Engineers, MARKET CAP DIVIDEND YIELD
Manufactures,
| $1.7B 3.0% REVENUE BY GEOGRAPHY?
Products and @
Services into = Americas
a Variety of LOCATIONS? EMPLOYEES ey
End Markets u Asi

40 --6,500 sia

Market Cap and Dividend Yield as of 9/6/19; all other data as of 9/30/18

| I[LI,I‘:NHR.F\NIJ | Invesior Presentabeon " Adpusied EBITDA Margn i 8 NoreGAAR mesture. See appends lor reconcilition. # Company ssmals, *inchades L mgrifcart 80 Bl B 18Chnical cations



Hillenbrand Strategy to Create Shareholder Value

Accelerate
Profitable Growth
with Disciplined
M&A

Grow Organically
through Four Key
Imperatives

Leverage HOM to Effectively Deploy
Drive Profitable Strong Free Cash
Growth Flow

Passionate Management Team Executing Strategy for Sustained Profitable Growth

HiLLENBRAND | Invesior Presentation 7



Hillenbrand Operating Model: A Competitive Advantage

STRATEGY

Consistent and Repeatable

Framework Designed to Produce
Efficient Processes and Drive
Profitable Growth and Superior Value

\/ UNDERSTAND THE BUSINESS

\/ FOCUS ON THE CRITICAL FEW

\/ GROW: GET BIGGER AND BETTER SInivh

Have Realized Benefits but Significant Opportunity Ahead of Us

HILLENBRAND | Investor Presentation .



Acquisition of Milacron Provides Compelling Strategic and Financial
Benefits

/

— Adds Complementary Businesses; Increases Scale
and Diversification

Enhances Growth Opportunities with Leading Brands
and New Technologies

A pivotal step in
Hillenbrand's vision
to become a world-
class global

diversified industrial
company ) Delivers Strong Financial Benefits Including Significant

Creates and Drives Efficiencies with Significant Cost
Synergies

Recurring Revenue, EPS and Margin Accretion

A Transformative Deal to Create Meaningful Shareholder Value

HILLENBRAND | Investor Presentabion



Milacron Businesses at a Glance-

ADVANCED PLASTICS PROCESSING
TECHNOLOGIES

MELT DELIVERY & CONTROL SYSTEMS

Highly engineered proprietary IP + Integrated service |ifecycle model driving
+  Global manufacturing footprint aftermarket growth
» Largest field service technician network in the
plastics ndustry
Industrial Machinery / 2% Industrial Machinery | %
Custom Molders | Other Custom Molders | Other
$452M Automative 2% $584M Construction 18%
2018 Revenue Consumer 18% 2018 Revenue Automative 15%
28% . 14% Packagi 14%
P 11 aging
Adj. EBITDA ackaging b Adj. EBITDA
Margin® Electronics g% Margin® Consumer 1%
Medical T Electronics B%
Medical %
Muold = = -
Mottirs T—DME i MILACRON  FERROMATIK

il runney Syalema and mold based Eirusion

* 018 financial metrics excluding Biow okding business.
* Austed EBITDA is & Non-GAAP messune. Ses appends: for meconciation
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FLUID TECHNOLOGIES

Established industry leader with technologies
essantial to improving manufacturing operations

Industrial Machinery ! B7%
Custom Molders | Other
Bastomative 2%
Consumer S
Electronics 5%




Strengthens Position Across Plastics Value Chain and Enhances
Growth Opportunity

Plasiics Value Chain

; m e . = : =P s b : - m

+ Reacior s | Maierial handiing  » Silos [zl Extruder + Printing machine  » Silos = Diryer » Printing maching  + Grinder
& Pumgp » Feeders « | Feeder # Dwes & Labeling maching « Feedar &« Funnal & Labeling maching « Mel fiker
« Pipe » Miners » Conveyor piping  « Cuting & Case packer » Conveyer piging [ | Injection unit = Case packer + Exiruder {single-screw)
» Gas Compressar | « | COmpounders » Vaouum pump » Mald » Palletizing » Wacuum pump | « | Heating urt » Palletizing » |Extruder {bwin-screw)
» | Matonal handing | « | Pellatizers = Hopper blander « Malerial handling equipment » Hopper blender | « |Hat runnars squipmant « Washer
« | Exiruidier + Classifiers o Mctss (] » Muxer L= | Coling hine (pepes « [Pellatizer
» Pelletize » |Malerial handling  « Culting and pulling [ = |Cantral wnit » Clisgifier
machine = Malerial handling = [Conweyor
rabet « Palletizing equipment

{operlon \/ ,/’ \/ v/
v v v

4 MILACRON
P e ——— S S SRR s R R R n R mnm——— [

<
b
X
N
<
)
~

Combined

[ Primary process siep ] Secondary process step Hillenbrand equipment oftesing || Milacron offeneg M produsct affering E Moderate prodisct affering [ Hecering

Better Positioned to Serve Customers and Cross-Sell Products
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Strategic Priorities

Grow Organically
through Four Key
Imperatives

Accelerate
Profitable Growth
with Disciplined
MEA

Leverage HOM to
Drive Profitable
Growth

Effectively Deploy
Strong Free Cash
Flow

Leverage core technologies and applications expertise to build leadership positions

Deepen customer engagement and revenue potential

Target broad installed base and pursue new apportunities to grow recurring revenue

Take advantage of strong geographic footprint to expand customer base and win in new markets

Strengthen existing leadership positions and build targeted platforms in food & pharma, separation
and flow control

Disciplined approach to deal pipeline from a strategic, operational, and financial perspective

Operational excellence demonstrated by consistent margin expansion; adding tools to further drive
profitable growth

Early in operational excellence journey
Key areas of focus: Innovation, Lean, Procurement, and Business Simplification

Reinvest in the business through new product development and expand into new end markets
and geographies

Invest in targeted acquisitions with compelling financial returns and profitable growth potential
Return cash to shareholders through consistent dividends and opportunistic share repurchases

HILLENBRAND | Invesior Presentation "



Focus Areas for Creating Value through HOM

@ Procurement @ Business Simplification 6’ Rapid Response q Growth
+ Enterprise-wide process »  Active footprint management » Lead time as a competitive + Expand applications and
optimization and . Global Busi Servi advantage systems expertise to
standardization e adjacent end markets
o operating with standard * Manage global
« Supply-base rationalization processes supporting the manufacturing and « Expand service business
+  Strategic supplier enterprise engineering capacities to geographically
relaticnsl':lips for improver “ *  Unified approach to identify improve efficiency +  Enhance innovation and new
gﬂi;: U:mlge:nﬁ ing customer need_s and provide + Strategic supplier product development
P l complete solutions relationships to manage Develop framework to win in
«  Value engineering to reduce " demand fluctuations and * winl
ng ng + Information Technology L China
cost and improve systems rationalization changing customer needs
manufacturability
[ — —— . e Wnme e W —
Expected Annual Improved Operating
Savings of $40 - $50M Leverage Above-Market Growth Above-Market Growth

HILLENBRAND | Investor Presentation .



Process Equipment Group



Process Equipment Group at a Glance

REVENUE BY END REVENUE BY PERFORMANCE ($M) ORDER BACKLOG ($M)
MARKET' GEOGRAPHY'
$1,220
$1,028 i
8532
= Plastics = Chemicals diy Fria
= Minerals & Mining = Food & Phama
Water'Wastewater = Other = Americas « EMEA = Asia
FY 16 FY 17 FY 18
m Revenue —Ad]. EBITDA Margin®

HOM Drives Strong Profit Margin and Free Cash Flow
! Based on FY 2078 sales and Company ssiimaies * Adjusied EBITDA Mangin is a Non-OAAP measure. See appendiy for reconcillaiion

HILLENBRAND | Investor Presentation 5



Diverse Brands with Significant Scale in Plastics

Eoperion ROTEX

Products: Separation Products:

+ Compounders and extruders - Screening equipment
PRODUCT + Material handling equipment - Sizing equipment
PORTFOLIO - Feeders, components, and - Parts & service

system solutions
+ Parts & service

+ Polyclefins + Minerals & Fertilizers
END + Engineered Plastics + Food & Agriculture
+ Chemicals + Proppants

MARKETS - Processed Food & Pharma

PORTION OF

PEG REVENUE!'

! Basad on FY J015 sales

HILLENBRAND | Investor Presentation
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Red Valve

Flow Control Products:

+ Pumping solutions

+ Highly-engineered valves
+ Parts & service

+ Municipal Water and
Wastewater

» Industrial Water and
Wastewater

\

TERRASOURCE

Size Reduction Products:
= Crushers

+ Material handling equipment
= Parts & service

+ Coal Power & Mining
+ Forest Products
+ Steel



Individual Components to Integrated Systems in Plastics

Lt |
EQUIPMENT & COMPOUNDING & MATERIALS
COMPONENTS EXTRUSION SYSTEMS HANDLING

TI”

Feeding equipment and components + Highly-engineered conversion Large engineered pneumatic material
for large and small systems systems used in high volume handling systems mainly for the

- Feeders polyolefin production (polyethylene polyolefin industry

I . )
- Highly-engineered valves and polypropylene) » Turnkey Solutions — Coperion
~ Pneumatic conveying . Smgller conversion systems for engineers all key equipment and
engineered plastics, PVC, and processes for a turnkey plant
subsystems chemicals

Value-Added Services Include: Maintenance, Parts, Modernization, and Field Service

HILLENBRAND | Investor Presentation



Large Installed Base Provides Long Tail for Revenue Generation

NEW EQUIPMENT BUSINESS

YEAR N

ILLUSTRATIVE LIFECYCLE OF AFTERMARKET SALES AND SERVICE

1 2 3

AFTERMARKET BUSINESS

16+

Extruders

E
L

oy

w

Material Handling

POLYOLEFIN

Bee,s mm [

- - e

Tumarcund

Modermization

I

Turmaround

l

Maodernization

|

I I —
ol
- eessssssese——————f—l —
Tumarownd Modemization Tunmaround
] ] s S —
Modernization
|| | IR ——

HiLLENBRAND | Invesior Presentabion
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‘ Strong Secular Trends Support Global Growth

Growing Global Population and
Rapidly Expanding Middle Class... B ...Driving Secular Growth Trends

Products that require more and highly
technical plastics and petrochemicals

Safe, convenient processed food

Water infrastructure, safety, and
efficiency

Construction and transportation

B Minerals and fertilizers for agriculture
&
A
®

Energy consumption

HiLLENBRAND | Invesior Presentation



Large Addressable Markets and Areas of Focus

Plastics & Chemicals Food & Pharma Flow Control
w w w w

$12B $16B

Building Leadership Positions in Core Markets and Near Adjacencies

HILLENBRAND | Invesior Presentabion 20



PEG Strategy

Strengthen
Leadership
Positions and
Build Targeted
Platforms

Drive Innovation
and New Product
Development

Leverage HOM to
Drive Margin
Expansion and
Profitable Growth

Leverage core technologies and applications expertise to further penetrate current markets

Grow platforms to critical mass in plastics & chemicals, food & pharma, separation, and flow
control to achieve benefits of market leadership and scale

Enter attractive new markets and near adjacencies with large addressable opportunities
Leverage global footprint to expand customer base and win in new markets

Provide innovative product and service solutions to solve customers’ challenges

Extend applications expertise to win in adjacent markets with high growth potential

Develop new products driven by vaice of customer input and changing needs

Provide value-added end-to-end solutions from individual components to integrated systems

Apply HOM tools, including voice of customer and segmentation, for profitable growth
Drive best-in-class lead times to grow share in aftermarket parts & service business
Implement strategic supplier relationships to improve cost and quality

Enhance productivity through process standardization

HILLENBRAND | Invesior Presentation 21
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Batesville at a Glance ﬁmmmc

REVENUE BY PRODUCT PERFORMANCE ($M)

Customers Licensed funeral directors

Geography U.S. & Canada 3574 $562 $551

Employees 3,000+

21.9%

~200 sales professionals

Sales Ch | ¢ i
ales Lhanne selling direct to funeral homes

Manufacturing 4 world-class, award-winning
Operations operations

) ) ' FY 16 FY 17 FY 18
Rapid, reliable delivery

through ~80 service centers s Caskets = Other mmRevenue —Adj. EBITDA Margin'

II

Leadership Drives Strong Profit Margins and Free Cash Flow

Adjusied EBITIM Mangn i & Nor-GAAR mesiurs, See Bppends ko reconcilalion
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Sizable Market Impacted by Changing Consumer Preferences ﬁmw.m

Burials vs. Cremations (coos)'
I
1 s Caskets
4.000 2018 Deaths :
—— I = Markers
[
3.000 1 Cremations $ 3 B 1
2,000 7_‘://” Death Care " = Vauits
1,000 Burials Products ::'ngus*rg ! - = Cremation
in U.S. and Canada & Other
2010 2015 2020E 2025E 2030E

* Demand for caskets driven by long-term, predictable demographics, and consumer trends
« Consumer spending on caskets has not kept pace with inflation, resulting in annual mix decline

+ Addressing industry challenges using HOM to guide our investments in new products and solutions

! Sowrce. COC, Cremation Association of Norh America, NFDWA, and Company esimates

HILLENBRAND | Investor Presentation 24



Batesville Strategy

Strengthen
Leadership
Position in Death
Care

Optimize Business
Structure to Drive
Profitability and
Cash Flow

Continuing to
Strengthen and
Develop Talent

* Leverage HOM to provide comprehensive offering and customized solutions

« Introduce new products in response to consumer trends

+ Create personalization options aligned with consumer preferences

* Leverage technology connectivity to enhance consumer experience and create efficiencies

+ Drive supply chain and SG&A productivity through continued application of HOM

+ Implement supply chain financing to improve working capital and leverage lean to drive inventory
efficiencies

+ Enhance logistics capabilities by further incorporating mobile technologies

« Recruit and develop leaders skilled in HOM tools to drive breakthrough thinking
+ Develop next generation sales leaders to drive performance and strengthen relationships
+ Expand digital marketing expertise and further develop strategic relationships

HiLLENBRAND | Investor Presentation o
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Hillenbrand 3-Year Financial Performance Overview

REVENUE ($M) ADJ. EBITDA MARGIN'
T.4% 17.7%
$1,580 AT 1 16.6%
FY16 FY17 F¥18 FY16 T FY18
» Batesvile wPEG
ORDER BACKLOG ($M) ADJ. EPS’
$815 5243
$632 $2.01 2.1
E .
FY16 T FY17 o FY18 B FY16 FY17 FY18

Strategy Execution Driving Strong Results

HILLENBRAND | Invesior Presentation ! Acjusted EBITOM Margin and Adusted EPS are Non-GAMP measunes. See appendix for reconcilaton 27



3-Year Cash Performance Overview

FREE CASH FLOW ($M)’ WORKING CAPITAL TURNS® FCF CONVERSION!
9.4 186%
$217 == 221 8.5 175% i
154%
I_I_,_I | I
FY16 FY17 FY18 FY16 FY17 FY18 FY16 FY17 FY18

Working Capital Focus Driving Free Cash Flow and Fueling Investment for Future Growth

* Froa Canh Flow and Fres Cash Flow Coneersion sre Non-GAAF messwres Ses appendis dor reconcilabon.
o | Invesior Presendabon APV L FOF Cormaruan i Sdpssted ko mmpaamresnl Sas ppsnade 1o seconchaton 2&
HiLLENBRAND | S48 FCF o &



Fiscal Year 3Q18 vs. Fiscal Year 3Q19

REVENUE ($M) ADJ. EBITDA MARGIN'
$446 +0.1% 5447 16.0% -406ps 15.6%
I—l
Q18 e 18 e
= Batesvile wPEG
ORDER BACKLOG ($M) ADJ. EPS'
s o - sos7 0% $0.57
3s 3019 Qe 319

Q3 Revenue and Adjusted EPS Flat Year-Over-Year; Backlog Remained Strong

29
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Ability to Generate Cash Flow Through The Cycle

Downturn/Recesson
Scenario

Timing and Magnitude
of Downturns Affect
Businesses Differently

]
|
i
+ Backlog includes {
]
|
|

Enters cycle slowly;
exits slowly

significant number of
large, long-dated
projects

« Small to medium
equipment enter/exit

cycles more quickly : _
+  Aftermarket parts and Provides relatively
service move infout of Aftormarket stable trend

EBITDA

cycles rapidly
« Milacron's businesses _ immune to
track dlﬂ'erently Batesville ) | swings

Portfolio Diversity Expected to Provide Sufficient Liquidity to Operate in All Macroeconomic Environments

HILLENBRAND | Investor Presentation .



Capital Allocation Framework

REINVEST IN
THE BUSINESS

STRATEGIC
ACQUISITIONS

RETURN
CASH TO
SHAREHOLDERS

Capital Allocation: FY16 - FY18

Drive innovation and new product development
Expand into new end markets and geographies
Annual capex <2% of revenue

Acquisitions are a strategic priority, although plan to
curtail M&A post-Milacron as part of goal to de-lever
back to long term leverage targets

Strengthen existing leadership positions and build

targeted platforms

Dividend yield of 3.0%

Ten consecutive years of dividend increases = Capital Expenditures  m Acquisitions
Opportunistic share repurchases, primarily to offset = Dividends Share Repurchases

dilution, although plan to curtail share repurchases as
part of goal to de-lever back to long-term targets

Balanced Capital Allocation Strategy to Drive Shareholder Value

HILLENBRAND | Investor Presentation 'Ascfaw1a "



2020 Financial Framework

2020
Targets

ADJUSTED EPS Double Digit CAGR?

Confident in Ability to Execute Our Strategy and Achieve Meaningful Returns for Shareholders

HILLENBRAND | Invesior Presentation ' Targets for period om fiscal year 2017 1o fiscal year 2020 ¥ % 1o 7% exciuding acquisiions.
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Key Takeaways

Significant strides made transforming Hillenbrand into a global diversified
industrial company

Market leadership driven by highly-engineered products with core technologies
differentiated by applications expertise

The Hillenbrand Operating Model (HOM) is a competitive differentiator; historically
focused on margin expansion and now adding tools to drive profitable growth

Now focused on building platforms to develop scale and enhance leadership
positions to drive profitable growth

Flexible balance sheet supported by strong cash flow and appropriate debt level;
expect to make additional strategic acquisitions to accelerate profitable growth

Passionate leadership team driving transformation with runway for significant
shareholder value creation

HILLENBRAND | Investor Presentation i
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Disclosure Regarding Non-GAAP Measures

While we report financial results in accordance with accounting principles generally accepted in the United States (GAAP), we also provide certain non-GAAP operaling
performance measures. These non-GAAP measures are referred to as “adjusted” and exclude impairment charges, expensas associated with business acquisition,
development, and integration, restructuring and restructuring related charges, litigation, inventory step-up, backlog amartization, and pension settlement charges. The
relatad income tax for all of thesa items is also excluded. These non-GAAP measures also exclude the non-recurmng tax benefits and expenses ralated to the Tax Act. This
non-GAAP information is provided as a supplement, not as a substitute for, or as superior to, measures of financial performance prepared in accordance with GAAP,

One important non-GAAP measure that we use is adjusted earnings before interest, income tax, depreciation, and amortization (“adjusted EBITDA"). A part of our strategy
is 1o selectively acquire companies that we believe can benefit from our core competencies to spur faster and more profitable growth. Given that strategy, it is a natural
consequence to incur related expenses, such as amortization from acquired intangible assets and additional interest expense from debt-funded acquisitions, Accordingly,
we use adjusted EBITDA, among other measures, to menitor cur business performance.

Frea cash flow (FCF) is defined as cash flow from operations less capital expenditures. We use a related term, free cash flow to net income conversion rate, to refer to free
cash flow divided by GAAP net income. Hillenbrand considers FCF and free cash flow o net income conversion rate important indicators of Hillenbrand's liquidity, as well as
its ability to fund future growth and to provide a retumn to shareholders, FCF does not include deductions for debt service (repayments of principal), other borrowing activity,
dividends on Hillenbrand's commeon stock, repurchases of Hillenbrand's common stock, business acquisitions, and other items.

Anather important non-GAAP measure that we use is backlog. Backlog is not a term recognized under GAAP, however, it is a common measurement used in industries
with extended lead times for order fulfillment (long-term contracts), like thosa in which our Procass Equipment Group compatas. Order backlog represents the amount of
consolidated revenue thal we expect to realize on centracts awarded related to the Process Equipment Group. Backlog includes expected revenue from large systems and
equipment, as well as replacement parts, components, and service. Given that there is no GAAP financial measure comparable to backleg, a quantitative reconciliation is
nat provided.

We use this non-GAAP information internally to make operating decisions and believe it is helpful to investors because it allows more meaningful perod-to-period
comparisons of our ongoing operating resulis. The information can also be used to perform trend analysis and to better idenlify operating trends that may ctherwise be
masked or distorted by these types of items. Hillenbrand believes this information provides a higher degree of transparency.

HILLENBRAND | Investor Presentation
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Q3 FY19 & Q3 FY18 Reconciliation of Adjusted EBITDA to
Consolidated Net Income

Three Months Ended Nine Months Ended

June 30, June 30,
2019 2018 2019 2018

Adjusted EBITDA:

Process Equipment Group % 549 3 58.2 $ 156.6 $ 153.7
Batesville 253 2586 83.6 921
Corporate (10.7) (12.4) (31.7) (32.9)
Less:

Interest income (0.3) (0.3) (0.7) (1.1)
Interest expense 5.2 55 16.1 178
Income tax expense 11.6 15.2 39.9 525
Depreciation and amortization 15.1 14.2 443 420
Impairment charge - - - 634
Business acquisition, development, and 38 0.1 49 26
Inventory step-up - - 02 -
Restructuring and restructuring related 24 0.5 36 1.7
Consolidated net income $ M7 § 36.2 $ 1002 8 340
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Q3 FY19 & Q3 FY18 Reconciliation Of Non-GAAP
Measures

Thres Months Ended Jumne 30,
2010 2018
Nat Income s 304 § 35.9 $ %7 $
impairmaent charge - - -
Festructuring and restructuring related 2.4 0.5 36
Business acquisition, dewsiopment, and integraton 38 0.1 4.9
Inveriory step-up - - 0.2 -
Backlog amorization 1.2 - 26 -
Tax Act ™ - 0.2 1.8 15.1
Tax affect of adjusiments (1.9) {0.2) {2.9) (2.3)
Adjusted Net Income ™ s 58 0§ 36.5 s 1069 § 112 6
208
Diluted EPS 1 0.48 s 0.56 ] 1.52 $ 0.50
imgpairment charge - - - 0.99
Restructuring and restruciuring relabed 0.04 0.01 0.08 0.03
Business acquisition. development. and integraticn 0.06 - 0.08 0.04
Inveriary step-up = = = =
Backleg amoriizadion 0.02 - 0.04 -
Tax Act ™ - - 0.03 0.24
T effect of adjustments {0.03) = (0.04) (0.04)
Adjusted Diluted EFS K 0.57 § 0.57 8§ 169§ 1.76
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Reconciliation of Non-GAAP Measures

(8 in millions, except per share data) Years Ended September 30,
2018 2017 2016
Net Income’ $ 766 $ 1262 3 128 $ 111.4
Restructuring and Restructuring
Related

25 123 10.4 B9
Business Acquisition, Development,
and Integration 3.5 11 ar 36
Litigation - - - 0.5
Inventory Step-up - - 24 -
Backlog Amortization - - 45 .
Impairment Charge 63.4 - 22 -
Pension Settlement Charge . . - 17.7
Tax Act 12.2 - - -
Tax Effect of Adjustments (2.9) (4.8) (8.0} (11.2)
Adjusted Net Income' § 1553 134.8 5 128.0 : | 130.9
Diluted EPS $ 120 H 1.97 - 1.77 ] 1.74
Restructuring and Restructuring
Related 0.04 0.19 0.16 014
Business Acquisition, Devedoprnent,
and Integration 0.06 0.02 0.06 0.06
Litigation B - - 0.01
Inventory Step-up - - 0.04 -
Backlog Amortization - - 0.07 -
Impairment Charge 0.93 - 0.04 -
Pension Settlerment Charge - - - 028
Tax Act? 0.19 - - .
Tax Effect of Adjustments (0.05) (0.07) 0.13) {0.18)
Adjusted Diluted EPS $ 243 $ 21 H 2.0 5 205
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Hillenbrand Adjusted EBITDA to Consolidated Net Income

Reconciliation

v
IECN IR ECITN I TN NG MECTR

Adjusted EBITDA:

Process Equipment Group % 2158
Batasville 120.8
Corporate (42.3)
Less:
Interest Income (1.4)
Interest Expense 233
Income Tax Expense 65.3
Depreciation and Amaortization 56.5
Business Acquisition, Development, and Integration a5
Inventory Step-up -
Restructuring and Restructuring Related 25
Impairment Charge 634
Litigation 5
Pension Settlement Charge “
Other .
Long-term Incantive Compensation Related to the Intl
___Integration - - =
Consolidated Net Income $ 81.2
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1777
1419
(38.8)

(0.9)
25.2
589
56.6

1:1

10.7

128.4

$ 160.9
1435
(ar.3)

(1.2)
253
473
60.4
ar
24
10.2
22

§ 1168

§ 1605
145.5
(37.3)

(1.0)
238
491
54.3

36

75

05
17.7

$ 132

§ 1504
150.8
(25.7)

(0.8)
233
48.7
58.4

a4

5.5

208

$ 112

§ 1164
161.0
(29.9)

(0.6)
24.0
28.3
89.4
16.0
218

28

02

02

$§ 654

5 797
152.8
(25.1)

(0.5)
12.4
301
40.4

42

83

55

2.2
§ 1048

39



Cash Flow Information

IS/ o B S )
L 2018 ] 2017 | 2016 | 2015 [ 2014 | 2013 | 2012 |

Operating Activities
Consolidated Net Income (A) § 812 § 1284 $ 1168 $ 132 $ M2 § 654 $ 1048
Depreciation and Amortization 56.5 566 60.4 54.3 58.4 89.4 404
Impairment Charge (D) 634 i = - B = -
Change in Working Capital 48 333 51.2 (86.8) 2286 (12.3) (19.8)
Pension Sattlament Charge 5 ¥ " 177 5 - "
Other, Net 426 279 98 6.6 (12.6) (15.3) 128

Net Cash Provided by Operating Activities

(B) $ 2483 $ 2462 $ 2382 § 1050 § 1796 § 1272 § 1382
Capital Expendituras (C) (27.0) (22.0) (21.2) (31.0) (23.6) (29.9) (20.9)
Acquisition of Business, Net of Cash Acquired g i (235.4) - = (415.7) (4.4)
Debt Activity (174.1) (147.2) 838 (26.2) (104.1) 385.6 (162.3)
Dividends (52.1) (51.9) (51.1) {50.4) (49.7) (48.7) (47.8)
Other (5.1) {11.1) (10.6) (7.1} 13.1 4.0 17

Net Change in Cash $ (100) § 140 $ a7 $ (97 $ 153 § 225 § (853)

Free Cash Flow (B-C) $ 2213 $ 2242 § 2170 $ 74D § 1860 § 973 0§ 1173

Free Cash Flow Conversion (FCFI{A+D])) 154% 175% 186% 65% 140% 149% 12%
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FY18 Free Cash Flow to Net Income Conversion as Adjusted for
Impairment

Twelve Months Ended

September 30,
2018
Net cash provided by operating activities $ 2483
Less:

Capital expenditures 27.0
Free cash flow 3 221.3
Consaolidated net income $ 81.2

Impairment charges (net of tax) 62.3
Consolidated net income excluding the non-cash impairment charge $ 1435
Free cash flow to net income conversion rate 154%

HILLENBRAND | Invesior Presentation



Milacron Segment EBITDA Reconciliation

OrgarmonE RS o

AT o4 10 il WM b3 i daad wiTh L1ed THales osstaly b Spind it cantind prorcsplol (GAAF] At PO & Pra Forra SRTDA, trarcal meniue
sl 1 an 8 ottt B Ve smlated S0 rmmatire et 2w wra s g 0 i v s Froarn L ey sl i by i e i g sty el e by (0 oy gl Frtrnial mmair

HILLENBRAND | Investor Presentation

snonsl velumETon, B Sd ron be cormained

42



