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Oaklins

Your experts in the food & beverage industry

No. of F&B transactions per year

Our services Our industry expertise .
y exp (Oaklins)
Mergers & Acquisitions Oaklins is a global advisory firm specialized in M&A, corporate finance, o
_ _ valuation, due diligence and fundraising. With more than 850 dedicated
— Sell-Side Advisory professionals in over 45 countries, we leverage our local presence in order 30 8
— Buy-Side Advisory to provide the best possible ser\{lce Oﬂ. the ground. Each year Oaklins 23 24
completes more than 20 transactions within the global Food & Beverage
Growth Equity & ECM sector. Our German F&B sector team brings decades of combined industry
experience and has closed a variety of transactions. The F&B team
Debt Advisory maintains close contact with decision-makers, industry shifters & movers
Corporate Finance Services from the F&B industry. 2016 2017 2018 2019 2020 2021
OLIVER MARQUARDT CHRISTOPHER RAHN LUKAS GIRKE MAREN TIETZ
Director — Head of Food & Beverage Associate Director Analyst Analyst

+49 (0) 69 505029 - 152 +49 (0) 69 505029 - 158 +49 (0) 69 505029 - 150 +49 (0) 69 505029 - 151

o.marquardt@de.oaklins.com m.tietz@de.oaklins.com

Oaklins Angermann AG
Guiollettstrae 48
60325 Frankfurt am Main

Germany
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162 Food & Beverage transactions since 2016 (1/2
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Oaklins
162 Food & Beverage transactions since 2016 (2/2

Fisherias

2 “ o e o
[ cibus e = &? cafento ° —
R - . .

T e m

woomaun PIPER SOLEAL Valbona e — BN ATURGIE 3

" Tsue Chong Company, Inc. L2 S -
todinno o — g 2 £ )

&flp s by
® SPECTRUM 3 o *
molitalia STk |Diesco [ SN— i SBAKELS
- wssaom
@ PromataCroup fonte viva @ E Perrigo & i
f—. f— w G i)
; HrowENA - ) -
SICOBEL (omarmup SAC Y el
. p— -
. PR SR [ — -
'_* Bio'oBio Yeoji CERMAQ o ool Pracleyor, GREENYARD &
_— ' romEn
"8 & B2 o sy
s ) s . -
e i SR —— o e e e e
,,,,, —
E cﬁupmi. 40 - ol ermetional © e e HUCKANUT BAY 2 Belgian Pork Group —
caimac UFF| FOoDs B
M _— FLEISCHH@E, i s SO
e I R | s [ sl [ I [ B T Tyl B (sl [ R




Oaklins

Leading global corporate finance advisory
for small- and mid-market companies

Global Global mid-market 2021
70 offices in 45 countries by number of transactions
Highly Experienced Houlihan Lokey [
Track record of over 6,000 Rothschild 452
successfully closed transactions o
(50% cross-border) with 600 ergan e
deals currently active Goldman Sachs 263
: : Oaklins [N
Extensive Sector Expertise
850 dedicated professionals IMAP 247
working in 15 sector groups Jefferies 243
: Lincol 211
30+ Years of History Rmco " g
. . . aymon
Foundation of Oaklins in 1985 Jaf;es 208
. Lazard 207
Mid-Market Focus
Sweet spot transaction size is Morgan Staniey T
EUR 10m to EUR 250m William Blair 201

* Refinitiv: No. of deals EV USD 5m - USD 250m (excluding auditing companies)



ABOUT OAKLINS

Local market expertise. Globally.

Americas

Atlanta
Boston
Bogota
Buenos Aires
Cleveland
Dallas

Irvine
Jacksonville

Los Angeles

Lima

Mexico City

Montreal

New York

S&o Paulo

Santiago

Savannah

Toronto

Europe, Middle East & Africa

Amsterdam

Barcelona

Basel

Bern

Bratislava

Bristol

Brussels

Bucharest

Casablanca

Copenhagen

Dublin

Frankfurt

Hamburg

Helsinki

Istanbul

Johannesburg

Lisbon

Ljubljana

London

Lyon

Madrid

Milan

Moscow

Oslo

Paris

Prague

Riga

Riyadh

Sofia

Stockholm

Tallinn

Tel Aviv

Toulouse

Vienna

Vilnius

Warsaw

Zagreb

Zurich

Qaklins

Asia-Pacific
Bangkok

Hong Kong
Melbourne
Mumbai
Shanghai
Singapore

Sydney



Oaklins

Selected Oaklins’ Food & Beverage publications
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https://d21buns5ku92am.cloudfront.net/68812/documents/45542-1633428383-Oaklins%20M%26A%20Report%20Pet%20Food-cf45d0.pdf
https://d21buns5ku92am.cloudfront.net/68812/documents/45485-1631716624-M%26A%20Report_Plant-based%20proteins-4c7ad6.pdf
https://d21buns5ku92am.cloudfront.net/68812/documents/44890-1623239055-Oaklins%20M%26A%20Report%20Probiotics%20Market-4c8ac2.pdf
https://d21buns5ku92am.cloudfront.net/68812/documents/45426-1631014289-Oaklins%20Germany%20M%26A-Kurz%C3%BCberblick%20Softdrink-Industrie-543463.pdf
https://d21buns5ku92am.cloudfront.net/68812/documents/44772-1620212049-Oaklins%20Alternative%20Sweetener%20Market%20Report-a2ec97.pdf
https://d21buns5ku92am.cloudfront.net/68812/documents/44207-1612964596-Oaklins%20M%26A-Kurz%C3%BCberblick%20Milchprodukt-Industrie-41d484.pdf
https://d21buns5ku92am.cloudfront.net/68812/documents/44259-1614082693-Oaklins%20Healthy%20Beverages%20Market%20Report-7fe6d0.pdf
https://d21buns5ku92am.cloudfront.net/68812/documents/44118-1612261568-Oaklins%20M%26A-Kurz%C3%BCberblick%20Backzutaten-Industrie-5338d1.pdf
https://d21buns5ku92am.cloudfront.net/68812/documents/44206-1612964555-Oaklins%20M%26A-Kurz%C3%BCberblick%20Wein-Industrie-57975b.pdf
https://d21buns5ku92am.cloudfront.net/68812/documents/44205-1612964495-Oaklins%20M%26A-Kurz%C3%BCberblick%20Gew%C3%BCrz-Industrie-b2fd91.pdf
https://d21buns5ku92am.cloudfront.net/68812/documents/44120-1612275138-Oaklins%20M%26A-Kurz%C3%BCberblick%20Aroma-Industrie-63a89c.pdf
https://d21buns5ku92am.cloudfront.net/68812/documents/44119-1612274914-Oaklins%20M%26A-Kurz%C3%BCberblick%20S%C3%BC%C3%9Fwaren-Industrie-b2f93f.pdf
https://d21buns5ku92am.cloudfront.net/68812/documents/44159-1612442858-Auszug%20M%26A-Report%20Funktionelle%20Lebensmittel%202020%20Oaklins-e3845a.pdf
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EXECUTIVE SUMMARY

Key takeaways
I(/"\ The still fragmented market for bread and bakery products exhibited the
», highest M&A activities of the second half of 2021.

<3

E

@

The segment for distillers and vintners obtained the highest valuations, due to
generally strong margins of related products (roughly 20% to 30% EBITDA-
margin).

Strategic investors have the highest relevance in the Food & Beverage
industry. Their M&A activities are predominantly motivated by creating
production synergies, portfolio diversification initiatives and international
expansion plans.

Food ingredients are an integral part of all segments in this report and
therefore the most important element.
For detailed analyses please check our website: Publications of the F&B Team

Oaklins



https://www.oaklins.com/news/de-DE/196267-publikationen-des-food-beverage-teams

DEAL DASHBOARD Oaklins

Overview of best and worst performing segments (public companies)

Food & Beverage

Highest industry multiples Lowest industry multiples

Median EV/EBITDA CY21 (public) Median EV/EBITDA CY21 (public)

. Grain and
Disilers ang 277 Mty
vintners snininh products
soncrnes | (@) Vo I
products 16.3x products 9./x
preservatives
= @ e I

Source: Capital IQ as of 31-Dec-21
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PUBLIC COMPANY LANDSCAPE

Food & Beverage public company landscape

Chosen listed players and key operating stats per sub sector

Bread and bakery products @—

ARY:ZTA Lieken
4 Yamazaki ) Associated
sleial?seral famazaki l) @ British Foods
Premium Brands plC

@ Lancaster Colony (@ = Flowerslhoods

Combined revenue 2021 LTM: €50.0bn
Revenue growth 2021 LTM: 4.0%
EBITDA margin 2021 LTM: 14.5%

Frozen foods —

KraftHeinz

THE JM.SMUCKER C2 24)INOMOTO. COHA?SRA
9%

@ ( Hormel)
Foods

Combined revenue 2021 LTM: €119.2bn
Revenue growth 2021 LTM: -4.2%
EBITDA margin 2021LTM: 17.0%

- [ 4 &
“ Ay ,Ilﬁﬁ— gGeneral

FRoSH AG

Confectionery products —

BARRY ((| CALLEBAUT

Tootsie Roll Industries

LOTTE @ ORION Cloetta
A 7
MORINAGA Nestle
Guklocs. HERSHE< Mondelez,

Combined revenue 2021 LTM: €126.2bn
Revenue growth 2021 LTM: -5.0%
EBITDA margin 2021LTM: 18.1%

Source: Capital 1Q as of 31-Dec-21

Fruits, vegetables, and nuts

&
I:Iag-!(% gg TGroup %@ ‘!» w-wl-u-(m <‘>
LIMQ‘N'F]RA. 4LICQ CAMELLIA PLC
Kws
B 4

Combined revenue 2021 LTM: €6.6bn
Revenue growth 2021 LTM: -14.8%
EBITDA margin 2021 LTM: 14.5%

Qaklins

Dairy products

Sapitto @ S (Eri4]
GROUP
5 DANONE R % SAVENCIA &3 3X6W BrRAND
\' FROMAGE & DAIRY
S

FrieslandCampina sin I-ifEulUVi glan bia

morinaga

Combined revenue 2021 LTM: €58.4
Revenue growth 2021 LTM: -17.8%
EBITDA margin 2021 LTM: 9.1%

Grain and field beans

BUNGE KERNEL
W7 ROS AGRO '“."S =4
lid PLG = ADM

7
Y *
Heuzson IMKE

Combined revenue 2021 LTM: €126.1bn
Revenue growth 2021 LTM: -9.1%%
EBITDA margin 2021 LTM: 12.1%

12



Qaklins

PUBLIC COMPANY LANDSCAPE

Food & Beverage public company landscape

Chosen listed players and key operating stats per sub sector

(4
Prepared and preserved food @UDD —

Organic foods

Meats @ —

%
(Hormel) Faop 00 3
Lot GROUP O pilgrim’s.

IENCIE

L /.
LBC, Tyson

— =0
NH Nipponham CRANSWICK " WEST@FLEISCH

Combined revenue 2021 LTM: €93.3bn
Revenue growth 2021 LTM: 13.7%

EBITDA margin 2021 LTM: 9.3%

MawI

Seafood

W AquaBounty €9 SALMAR

BAKKAFROST
NORWAY
ROYAL LERQY NTS I e
SALMON;

T

% Austevoll T
Seafood ASA MARUHA KICHIRD
oraur

Greenland Seafood

N Sun@pta DANONe
. -
Ebro EDXXZI & Gereral Lifeway.
HOCHDORF ALN% rA CI..‘ CHEILJEDANG

BEST PARTNER

<4 9%
&  okia oD
PR )
Tyson
Combined revenue 2021 LTM: €124.9bn

; - gGeneral
Mills
CONAGRA AJINOMOTO
Revenue growth 2021 LTM: 6.0%

Combined revenue 2021 LTM: €68.6bn

N\
KraftHeinz KWM ‘€ Lancaster Colony
EBITDA margin 2021LTM: 16.6%

Combined revenue 2021 LTM: €18.6bn
Revenue growth 2021 LTM: 12.4%

EBITDA margin 2021 LTM: 20.2%

Source: Capital 1Q as of 31-Dec-21

Revenue growth 2021 LTM: 0.9%
EBITDA margin 2021LTM: 14.8%
Seasonings and preservative Sweeteners
: N ~N&
amyris ,n;r’edion SUDZUCKER EARH

) B
WV % QY i,
KIKKOMAN | 8 o U%g;ﬁ KraftJHeinz

HERSHEY.
c THE HERSHEY COMPANY
®

@ KERRY

BONGE /
Tyson

Combined revenue 2021 LTM: €199.2bn
Revenue growth 2021 LTM: 11.0%
EBITDA margin 2021 LTM: 17.6%

5l KERRY @ o HHSHEL
oA =FrEue TATE "I LYLE

Combined revenue 2021 LTM: €102.2bn
Revenue growth 2021 LTM: 18.1%
EBITDA margin 2021 LTM: 10.8%



PUBLIC COMPANY LANDSCAPE

Food & Beverage public company landscape

Chosen listed players and key operating stats per sub sector

Source: Capital 1Q as of 31-Dec-21

Coffee and tea

e
Brewers W]

v MOLSON
ABInBev %ﬁl & COORS:Iu:

v Heineken U

THE BOSTON BEER - ) orocinoer
COMPANY INC. @ Grupa Zywiec ), G856

D: Y e
UNTC g Peets | 07

THE J.M.SMUCKER C2
: o 2 # Keuri
Ginggrae  {5333... BYg
"‘i?;;}f'n'mrsm&;l};y |,A||;5
s s i F Fj L COFFEE

SUPERFOOD

Combined revenue 2021 LTM: €87.2bn
Revenue growth 2021 LTM: 12.8%
EBITDA margin 2021 LTM: 21.8%

Combined revenue 2021 LTM: €104.6bn
Revenue growth 2021 LTM: 4.7%
EBITDA margin 2021 LTM: 9.1%

Soft drinks @ —

riTvic ~ DANONE

Ccvtely
FEVER-TREE

% SUNTORY w NichotS,

3 & Keuri
DrPegper @PEPSICO

Combined revenue 2021 LTM: €148.3bn
Revenue growth 2021 LTM: 10.3%

EBITDA margin 2021 LTM: 16.2%

Distillers and vintners

®

BROWN-FORMAN Cac group ..:.-::‘l.:;. REMY COINTREAU
"
Constellation DUCKHORN DIAGEO STOCK
Brmlds OR oLl semTscrour
ME.,P CAMPAR] Pernoc? Ricard

Combined revenue 2021 LTM: €39.2bn
Revenue growth 2021 LTM: 19.0%
EBITDA margin 2021 LTM: 27.0%

Qaklins
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Oaklins

Bread and bakery products — valuation and operating metrics

Operating metrics

Trading metrics

EV / Revenue EV / EBITDA Revenue growth Gross margin EBITDA margin

Market cap Total debt

Company name (in €m) (in €m) CY20A CY21 CY22E | CY20A CY21 CY22E | CY20A CY21 CY22E | CY20A CY21 CY22E | CY20A CY21 CY22E
ARYZTA AG 0 1,091.5 3733 1,301.4 0.5x 0.8x 0.8x 8.1x 7.7x 5.9x -50.7% -8.6% 5.1% 18.3% 17.5% 30.7% 10.6% 10.7% 13.2%
Associated British Foods plc -ﬁ::ﬁ 18,894.9 4,320.0 20,636.8 1.4x 1.2x 1.0x 10.7x 9.4x 7% -11.9% -0.4% 19.7% 22.5% 22.6% 23.8% 10.9% 10.7% 14.7%
Flowers Foods, Inc. % 5,106.1 1,085.3 5,940.1 1.4x 1.5x 1.5x 10.3x 11.6x 13.6x 6.4% -1.4% 1.8% 50.0% 49.3% 49.1% 1.2% 11.5% 1.3%
General Mills, Inc. % 35,7383 11,198.5 46,7235 2.6x 2.9x 2.8x 1.8x 12.5x 14.3x 4.5% 2.8% 13% 34.9% 35.6% 33.0% 211% 22.6% 19.9%
Hostess Brands, Inc. % 2,4846 968.7 3,271.3 3.0x 3.4x 3.2x 14.3x 13.3x 13.3x 12.0% 10.3% 5.1% 35.7% 35.9% 36.0% 21.7% 23.6% 23.8%
J & J Snack Foods Corp. % 2,651.3 51.7 2,436.1 2.7x 2.4x 2.2x 29.0x 20.2x 16.8x -13.9% 12.0% 9.7% 23.3% 26.1% 26.1% 7.5% 10.6% 12.7%
Lancaster Colony Corporation % 4,008.7 15.8 3,910.5 3.6x 2.9x 2.8x 22.3x 19.0x 17.5x 2.0% 9.9% 7.2% 26.8% 26.4% 24.1% 16.1% 15.4% 15.1%
Lotus Bakeries NV ‘) 4,538.2 238.3 4,685.2 5.0x 6.6x 5.9x 25.2x 33.1x 28.8x 8.3% 10.2% 8.3% 40.3% 55.7% 56.1% 19.3% 20.4% 20.6%
Premium Brands Holdings Corporation ‘*' 3,867.6 11825 5,071.7 1.4x 1.6x 1.3x 19.2x 18.4x 14.1x 11.5% 19.0% 13.3% 19.2% 18.7% 19.1% 6.7% 8.9% 9.4%
Yamazaki Baking Co., Ltd. @ 2,483.6 7141 2,366.5 0.4x 0.3x 0.3x 6.3x 5.2x 4.8x -4.4% 2.0% 2.5% 34.8% 35.1% 35.1% 5.6% 5.7% 6.1%
Mean 8,086.5 2,014.8 9,634.3 15.7x 15.0x 13.6x -3.6% 5.6% 7.4% 30.6% 32.3% 33.3% 13.1% 14.0% 14.7%
Median 3,9381 8414 4,297.8 13.0x 12.9x 13.9x 33% 6.4% 6.2% 30.8% 30.7% 31.9% 1.0% 1.1% 14.0%
Source: Capital 1Q as of 31-Dec-21 16



Oaklins
Bread and bakery products — valuation trends @

EV/Sales development Q12018 — Q4 2021

2.0x 2.1x 1.9x T 19%. 2.0x 2.x 2.0x . o 18x. 2.0x 2.1 2.2x 2.1x 2.0x

e o 2 I T T T LYY

Q12018 Q22018 Q32018 Q4 2018 Q12019 Q2 2019 Q3 2019 Q4 2019 Q12020 Q22020 Q32020 Q4 2020 Q12021 Q22021 Q32021 Q42021

EV/Sales Median = e e 4Y Minimum Peer-Group = e e 4Y Maximum Peer-Group
EV/EBITDA multiple development Q1 2018 — Q4 2021
13.8x 14.0x
S el L el el =B - - - o | B )
12 .4x ng 12.6x
12.1x ' 12.0x 12.0x 11.9x 12.0x
11.5x

—

Q12018 Q2 2018 Q3 2018 Q4 2018 Q12019 Q2 2019 Q3 2019 Q4 2019 Q12020 Q22020 Q32020 Q4 2020 Q12021 Q2 2021 Q3 2021 Q4 2021

EV/EBITDA Median = e = 4Y Minimum Peer-Group = e = 4Y Maximum Peer-Group

Source: Capital 1Q as of 31-Dec-21 17



Oaklins
Bread and bakery products — M&A transactions (1/2) @

Company description Revenues Rationale

The Germany-based European dough

businesses of General Mills produces Revenues 2020: Cérélia ‘ D Increase of market share in
consumer foods incl. baking mixes and n/a - - the European dough market
frozen dough.

(i

¥
Nov General
1 2021 & Mills

Nov I“ p ICA Gruppen AB is a retailer with a focus  pavenues 2020 l“ p ACSUiSitiOH of the remaining
2 2021 q on food and health. It operates about €12976 S q 46% stake to take ICA
GRUPPEN ' 1,400 retail stores. /oM FORBUND ' Gruppen private
Myllyn Paras Oy produces, sells, and Revenues 2020 . . :
3 28551 Myllyn Paras + markets flours, flakes, grits, and pasta, as ven ' :: Velrt|calh mtggstnond of the
well as frozen doughs and bakes. €60m Lantminnen value chain i Finian
Dutch Bakery B.V. produces home bake-
Sep AW off bread and snack products. It serves Revenues 2020: 2. Increase of market share in
4 9dutchbakery® ) . , B~
2021 W  international clients and produces goods n/a W the Netherlands

for the grocery retail sector.

Farmo SpA is a manufacturer of gluten- 2020 ) !
5 Aug FARMO ‘ ’ free products from ltaly with a leading evenues " NB AURORA Eéii:riséznand ;\rllorthl,EAunrwoeF;iaan

2021 Healthy Food Manufacturer share in exports to the USA and Canada. €20m

Source: Capital IQ and Mergermarket as of 31-Dec-21 18



M&A ACTIVITY

Bread and bakery products — M&A transactions (2/2)

Jul

6 RO.MAR.

Company description

Ro.Mar. Srl produces sliced bread, bread
for tramezzini and loaves under the
Semenzato brand and private labels for
international retailers.

Revenues

Revenues 2020:

€20m

Morato

PANEGIDEE

O

Qaklins

2

Rationale

Strengthening the presence
in ltaly and focusing on
further expansion strategies

2021 PN VENEZIA I
S Jul levadura
2021 madre

)

Levadura Madre is the operator of a
chain of gourmet bakery and patisserie
selling baked goods. It operates a chain
of 60 stores in Madrid.

Revenues 2020
€20m

: COMESS
GROUP

)

Expanding  the  Spanish
customer base to become
the regional franchise market
leader

o Justlue

P
&

The Just Love Food Company Ltd
produces nut-free, vegan, gluten and
milk-free  cakes to the ‘big four
supermarkets in UK,

Revenues 2020:

€4m

!:'_’egnc)“

P
&

Management buyout backed
by the Development Bank of
Wales to take over control
again

. & OF

O

DGF SAS is a producer and distributor of
finished and semi-finished ingredients
and food products for professionals in
the bakery, pastry and catering sector.

Revenues 2020:

€200m

\J
Délice & Création

groupe pemena

O

Add-on acquisition to create
a new market player capable
of competing with the market
leaders in France

Source: Capital IQ and Mergermarket as of 31-Dec-21

19
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Oaklins

Confectionery products — valuation and operating metrics g

Trading metrics Operating metrics

EV / Revenue EV / EBITDA Revenue growth Gross margin EBITDA margin

Market cap Total debt

Company name CY20A CY21 CY22E| CY20A CY21 CY22E| CY20A CY21 CY22E| CY20A CY21 CY22E| CY20A CY21 CY22E

(in €m) (in €m)

Barry Callebaut AG 0 11,715.4 2,209.3 12,964.3 1.9x 1.9x 1.8x 18.8x 17.5x 15.3x -5.7% 4.6% 6.6% 15.4% 15.9% 15.9% 9.4% 10.0% 11.5%
Lindt & Springli AG Q 28,862.2 1,388.6 29,176.2 4.9x 7.0x 6.3x 25.5x 37.6x 29.9x -10.8% 13.3% 6.2% 64.8% 65.7% 65.6% 15.1% 20.1% 21.0%
Cloetta AB :: 735.3 243.0 9259 1.6x 1.6x 1.5x M1x 1.8x 9.6x -12.3% 5.7% 3.0% 35.1% 35.8% 37.0% 12.2% 15.0% 16.0%
Lotte Confectionery Co., Ltd. M 570.4 661.2 1,068.9 0.6x 0.7x 0.6x 5.8x 6.1x 5.1x -0.8% 3.9% 4.4% 341% NA NA 1.3% 1.4% 12.5%
Mondelez International, Inc. % 81,335.8 17,680.5 96,4131 3.9x 3.9x 3.7x 15.7x 15.1x 17.5x 2.8% 7.8% 4.1% 39.3% 39.0% 39.2% 20.4% 20.7% 21.0%
Morinaga & Co., Ltd. ) 1,444.3 77.4 1,270.6 0.9x 0.9x 0.9x 6.5x 5.6x 5.7x 17% -4.3% -9.0% 52.7% 52.8% 51.6% 13.2% 13.5% 15.8%
Nestlé S.A. 0 338,094.7 40,986.8 375,952.6 3.7x 4.6x 4.3x 16.5x 20.1x 19.8x -8.8% 3.1% 5.0% 49.4% 48.7% 48.7% 20.2% 21.4% 21.5%
ORION Corp L% 3,020.1 190.0 2,797.8 2.2x 1.6x 1.5x 9.1x 7.5x 6.5x 10.2% 6.6% 7.5% 42.7% 41.7% 43.1% 23.1% 22.2% 22.7%
The Hershey Company % 35,045.0 4,054.5 38,591.8 4.4x 5.0x 4.8x 17.0x 18.5x 18.1x 2.0% 8.9% 3.9% 45.4% 44.9% 45.0% 25.8% 26.0% 26.3%
Tootsie Roll Industries, Inc. % 2,024.4 13.9 1,936.5 3.8x 4.1x 0.0x 19.6x 23.6x 0.0x -10.6% 1.3% NA 36.2% 35.1% NA 19.0% 17.4% NA

50,284.7 6,750.5 56,109.8 2.8x 3.1x 2.5x 14.6x 16.3x 12.8x -3.2% 6.1% 3.5% 41.5% 42.2% 43.2% 17.0% 17.8% 18.7%
Median 73677 1,0249 7,881.0 2.9x 2.9x 1.7x 16.1x 16.3x 12.5x -3.2% 6.2% 4.4% 41.0% 41.7% 44.0% 17.1% 18.7% 21.0%

Source: Capital 1Q as of 31-Dec-21 21
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Confectionery products — valuation trends

EV/Sales development Q12018 — Q4 2021"
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* Outliers excluded
Source: Capital 1Q as of 31-Dec-21 22



M&A ACTIVITY

Confectionery products — M&A transactions (1/2)

Company description

Bakalland S.A. is engaged in the

Revenues

Qaklins

Rationale

® .
N . Revenues 2020: S t th t th
1 oY BAKALLAND @ Production, processing, and trading of UNO - upport the next grow
2021 . ) . n/a phase
dried fruits, nuts, and grains and seeds. CATTLE U
Nov <p,  Rhokett Limited is a producer of po anies2020: —~ Extension of the product
2 2021 'vq S‘; premium chilled desserts and is active in / ' J portfolio by premium quality
the UK and in Europe. f/a PALACIOS desserts
Continental Bakeries B.V. is one of the - :
) Increasing market share in
3 Oct AW |eading European manufacturers of Revenues 2020: %ﬁﬁ . D Euro el gnd ainin knovlv—
2021 @ private label sweet biscuits, bread n/a BISCUIT o P 9 9
substitutes and toast. INTERNATIONAL ow
/PC Otmuchow SA produces branded Significant regional synergies
. Sep GRUPA X products such as soft sweets, chocolate, Revenues 2020: @ @ in production capacities and
2021 .OTMUCHOW @ narshmallows, fruit bars and savoury €51m distribution channels
snacks to retailers.
) o i 7 Extending existing capacities
Sep ”J Selection du Patissier Inc. and F.ms Revenues 2020: .Q. g to supply increasing demand
5 5021 SELECTION Gourmands Inc focus on the production / m a‘ ‘ D i1 North America for premium
DU PATISSIER and distribution of frozen desserts. n/a LEfETL P

desserts

Source: Capital IQ and Mergermarket as of 31-Dec-21
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M&A ACTIVITY

Confectionery products — M&A transactions (2/2)

Company description

Balarama manufactures natural health

Revenues

Qaklins

Rationale

Production extension ability

S BALA Revenues 2020: - . .
6 20651 1 AAMA. ‘ D bars and dietetic bars for the weight com %‘éﬁ? ‘ D to offer snacks to dieters in
CREATEUR DE SOLUTIONS GOURMANDES management and sport sectors. J the European food market
Unisnack ANZ is a leading snacks and \ Strengthening  the  market
Jul . < biscuits company in Australia and New Revenues 2020: A% coverage in the Oceania
7 Universal e . o
2021 Robina K Zealand with its two brands Snack €365m 4 region and capitalizing on the
Brands Australia and Griffin’s Foods. Intersnack fast-growing market position
_ ) Strengthening Witor's leading
e : Witors S.p.a. is a chocolate producer R 2020: i .
8 2JOU2|1 y ”'0ng ‘ ’ with a product portfolio of 350 products evenues ' 2'] |nvest ‘ ’ pozmon n ;he lt.?“an market
- ~= distributed to over 80 countries. €80m ;m eXPa” ing 15 presence
internationally
A Strengthen the companies
9 Jul w Q The Hans Kaspar AG is a chocolate, ice Revenues 2020: = /1A position in confectionery and
2021 KAS PAR cream and related ingredients producer. €12m Orqu ‘1; ice cream ingredients in
OF SWITZERLAND @ Europe
0 @ oo e s o ez @D @y sdangansssnona oo o
2021 4 Y £€10m Rﬁbezahl 4 diversify the product portfolio

Confect

Spezialitdten

and sherbet products.

Schokoladen

Source: Capital IQ and Mergermarket as of 31-Dec-21
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Dairy products — valuation and operating metrics

Trading metrics Operating metrics

EV / Revenue EV / EBITDA Revenue growth Gross margin EBITDA margin

Market cap Total debt

Company name CY20A CY21 CY22E| CY20A CY21 CY22E| CY20A CY21 CY22E| CY20A CY21 CY22E| CY20A CY21 CY22E

(in €m) (in €m)

Bel Société anonyme ‘ D 3,735.4 1,162.5 4,506.4 0.8x 1.3x NA NM 11.8x 0.0x 15% -2.1% NA 29.2% 28.5% NA 11.6% 10.7% NA

Danone S.A. ‘ D 35,529.8 17,656.0 46,994.8 1.9x 2.0x 1.9x 9.5x 8.6x 10.4x -6.6% 1.3% 45% 48.1% 47.8% 47.7% 18.7% 18.4% 18.1%
Emmi AG 0 5,5652.4 4222 5,867.2 1.4x 1.6x 1.5x 14.7x 13.9x 14.65x 6.1% 4.1% 3.2% 36.4% 36.7% 36.7% 1.3% 10.4% 10.5%
Glanbia plc . D 3,523.7 819.8 4194.7 1.0x 1.0x 0.9x 11.0x 10.8x 1.6x -1.4% 9.4% 7.4% 18.0% NA NA 6.2% 7.9% 8.1%
Lifeway Foods, Inc. % 62.4 6.7 60.4 0.8x 0.6x NA 1M.4x 7.4x 0.0x 8.9% 14.1% NA 29.4% 28.2% NA 8.0% 7.9% NA

Megmilk Snow Brand Co., Ltd. ) 1,026.4 5733 1,418.1 0.3x 0.3x 0.3x 5.9x 4.8x 4.8x 17% 0.3% -8.0% 23.3% 23.2% 23.2% 5.6% 5.8% 6.7%
Morinaga Milk Industry Co., Ltd. ) 2,064.2 706.1 2,582.1 0.6x 0.6x 0.7x 7.4x 6.3x 6.4x 1.3% -1.2% -14.3% 32.0% 32.6% 25.8% 7.4% 8.4% 10.4%
Saputo Inc ‘*' 8,206.1 2,937.0 11,042.4 1.3x 11x 1.0x 12.8x 12.5x 10.0x 10.7% -4.3% 6.8% 9.8% 10.3% 29.8% 9.3% 9.6% 10.3%
Savencia SA ‘ D 8393 1,241.4 1,597.2 0.3x 0.3x 0.3x 4.6x 3.7x 3.8x 3.1% 6.2% -0.4% 37.1% 37.7% NA 7.1% 7.7% 7.6%
Vital Farms, Inc. % 640.1 0.4 554.8 4.4x 2.7x 2.0x 73.2x 89.9x 411 52.3% 18.7% 25.8% 34.8% 33.2% 33.3% 7.5% 3.3% 4.8%

Mean 6,118.0 2,5525 7,881.8 _ 16.7x 17.0x 10.3x 7.8% 4.6% 31% 29.8% 30.9% 32.8% 9.3% 9.0% 9.6%

Source: Capital 1Q as of 31-Dec-21 26
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Dairy products — valuation trends

EV/Sales development Q12018 — Q4 2021"

1.0x ©-9x 0% 1.1x 1.1x 1.1x 11x
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EV/Sales Median = = e 4Y Minimum Peer-Group = = = 4Y Maximum Peer-Group

EV/EBITDA multiple development Q1 2018 — Q4 2021"
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EV/EBITDA Median = e e 4Y Minimum Peer-Group = = = 4Y Maximum Peer-Group

* Qutliers excluded
Source: Capital 1Q as of 31-Dec-21 27



Dairy products — M&A transactions (1/2)

Company description

Fabbrica Italiana Aromi Speciali Srl is a

Revenues

Qaklins

Rationale

Contribution to become the

Nov f‘ ‘ ’ high-quality producer of tailored and Revenues 2020: ‘ ' leading European platform in
1 2021 las customized flavours in  sweet and n/a NACTAROME natural colors, ingredients
beverages products. and flavors for the F&B sector
Market entry to the PDO
5 Oct MARIO ‘ ’ Mario Costa SpA is engaged in the Revenues 2020: 69 ‘ ’ gorgonzola market with a
2021 COSTA production of gorgonzola cheese. €15m high-quality product and a
GRANAROI'O moderninzed factory
PN Fromagerie Delin is a cheese producing Revenues 2020 )) Supporting the local cheese
3 2%(; FROMACGERLE ‘ D company, a specialist in triple-cream vent ' Cda V\QSt ‘ D manufacturer during the next
[ LIN| cheeses and known for its Brillat-Savarin. €30m OO0 s s s s growth phase
> 0.0 Whitehall Specialties Inc. is engaged in
4 o« x ) @=  manufacturing and distributing cheese Revenues 2020: ornua . D Complements the companies
2021 Whitehall Specialtics — products in industrial, food service, and n/a THE HOME OF 1R1SH DAIRY US Ingredients division
UNLIMITED CHEESE. retall Channe|s
) Fromacoeur SAS is a specialist in aperitif Strengthening the position in
5 Sep fromacoeur ‘ D dairy products delivering its products to  Revenues 2020: ‘ D the dairy products market
2021 ° > major french distributors, industrialists €3m m with innovative products and

and the catering industry.

modern facilities

Source: Capital IQ and Mergermarket as of 31-Dec-21
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Dairy products — M&A transactions (2/2)

”'

Company description

Athenos is the leading feta cheese

Revenues

QOaklin

Rationale

Strengthening the company's

S

Sep WA = ] eEg Revenues 2020: Q biggest export market and
6 2021 ATH(NOS — maker in the US d|str|but|ﬁg ts products €74m most  important  business
to the retail and food service sector. GROUP segment in specialty cheeses
Polly O i d £ classical ltali The brand will expand the
Sep &= olly O'ls a producer of classical ltallan - poyenyes 2020: &= company's footprint in the
7 2021 — cheese including mozzarella, ricotta and — dai in additi
= curd €145m BELGloloso' — airy category in addition to
‘ its existing Casaro brand
. ) . MEDINA Merger creates a business
5 Jul 2. Flreshwayds Limited is & dahlry procbeststor Revenues 2020: A2, with the scale and agility to
2021 < :;’g bfergducmg juices, cheese, butter n/a < compete with the two players
' DAIRY LMITED dominating the UK market
3 Kaverin Jaatelo Oy manufactures ice Provision of additional capital
Jul + , o . ~ Revenues 2020: . + to support the growth plan
S oo creams fromhigh quality ingredients on a c1om Sentlca and expand the production
sustainable basis. capacity
. Wensleydale Dairy Products Limited
Jul <2 manufactures, blends, markets, and Revenues 2020: Expansion of the company’s
10 2021 ¥ distributes a variety of specialty and n/a Sc’piita. ‘*' British cheese portfolio

regional cheeses and dairy products.

Source: Capital IQ and Mergermarket as of 31-Dec-21
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Frozen food products — valuation and operating metrics A

Trading metrics Operating metrics

EV / Revenue EV / EBITDA Revenue growth Gross margin EBITDA margin

Market cap Total debt

Company name CY20A CY21 CY22E| CY20A CY21 CY22E| CY20A CY21 CY22E| CY20A CY21 CY22E| CY20A CY21 CY22E

(in €m) (in €m)

Ajinomoto Co., Inc. ) 14,409.2 2,5311 16,078.1 1.4x 1.9x 1.8x 7.9x 10.9x 11.0x -2.4% -2.6% 4.2% 36.7% 37.9% 37.0% 14.3% 15.8% 16.4%
Conagra Brands, Inc. % 14,404.2 8,074.7 22,786.4 2.4x 2.3x 2.3x 10.9x 10.8x 1.1x 15.9% 1.2% 1.9% 27.8% 28.8% 26.7% 19.6% 21.1% 20.5%
FRoSTA Aktiengesellschaft @ 587.2 18.2 5915 0.9x 11x NA 1.7x 10.5x NA 5.4% NA NA 40.6% NA NA 9.8% NA NA

General Mills, Inc. % 35,7383 11,198.5 46,7235 2.6x 2.9x 2.8x 1.8x 12.5x 14.3x 4.5% 2.8% 3.9% 34.9% 35.6% 33.0% 211% 22.6% 19.9%
Hormel Foods Corporation % 23,286.4 2,939.5 25,7218 2.6x 2.6x 2.4x 13.5x 14.8x 17.5x 1.2% 18.5% 7.0% 19.8% 17.2% 18.4% 14.1% 12.0% 13.8%
Lamb Weston Holdings, Inc % 8,140.4 2,339.7 9,871.7 3.7x 3.0x 2.7x 16.0x 16.6x 15.1x 1.0% -3.2% 10.4% 23.6% 22.7% 18.3% 19.4% 18.1% 17.7%
Lancaster Colony Corporation % 4,008.7 15.8 3,910.5 3.6x 2.9x 2.8x 22.3x 19.0x 17.5x 2.0% 9.9% 7.1% 26.8% 26.4% 24.1% 16.1% 15.4% 15.8%
The J. M. Smucker Company % 12,941.4 41233 16,997.3 2.2x 2.4x 2.4x 9.1x 10.9x 11.6x -0.5% 2.6% 0.1% 38.5% 39.3% 35.6% 22.2% 22.8% 20.5%
The Kraft Heinz Company % 38,639.2 20,560.1 57,940.7 2.6x 2.5x 2.7x 10.1x 8.0x 1.2x 4.8% -0.9% -5.0% 35.0% 33.3% 33.5% 26.2% 19.8% 24.0%
Tyson Foods, Inc. % 27,826.5 8,514.7 34,321.0 0.8x 0.8x 0.8x 6.0x 5.9x 7.7x 1.8% 8.9% 6.4% 13.7% 14.6% 12.2% 11.4% 12.6% 10.1%

Mean 17,9981 6,031.5 23,4943 2.3x 2.2x 2.3x 11.9x 12.0x 13.0x 3.4% 4.1% 4.0% 29.7% 28.4% 26.5% 17.4% 17.8% 17.6%
2.5x 2.5x 2.4x

Median 14,406.7 3,531.4 19,891.8 11.3x 10.9x 11.6x 1.9% 2.6% 4.2% 31.3% 28.8% 26.7% 17.7% 18.1% 17.7%

Source: Capital 1Q as of 31-Dec-21 32



Oaklins
Frozen food products — valuation trends

EV/Sales development Q12018 — Q4 2021"
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EV/EBITDA multiple development Q1 2018 — Q4 2021"
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EV/EBITDA Median = e e 4Y Minimum Peer-Group = = = 4Y Maximum Peer-Group

* Outliers excluded
Source: Capital 1Q as of 31-Dec-21 33



Oaklins
Frozen food products — M&A transactions (1/2)

Company description Revenues Rationale

( The Dutch Seafood Company s @ Increase of market share in
1 Dec ) dutch AW seafood processing company, producing  Revenues 2020: LA the seafood industry and in
2021 seafood W  smoked products made from salmon, €140m v the US. market Y
company rainbow trout, and sockeye salmon. e
i ) . Strengthening position in the
5 Nov ‘ i Eifr!wiSuAmlsptrg%Ec?t;ogﬁsnaliqags: :Qlaf;oezreig Revenues 2020: ) frozen ready-to-eat segment
2021 the trading and sourcing of raw seafood. €182m LEDUFF and entry t? new markets n
North America and Asia
Cucina Nostrana Srl. produces fresh Strengthens leading position
3 Oct ‘ ' ready meals such as sauces, starters, Revenues 2020: %‘@Q ‘ ' in high quality gastronomy
2021 CUCINA NOSTRANA main meals, meat and seafood-based €30m Iel"\ and in the segment of "ready-
wlintin i fond dishes, as well as sandwiches. ltalian to-eat" snacks
— The Unilever Plc divisions Calve sauces Complements the company's
Oct 8 2 . /@ (Russia)  and Baltimore  sauces Revenues 2020: KDV product portfolio consisting
4 8% =
2021 @Uﬂ*ﬂww W  (worldwide) produce different types of n/a @ of mainly confectionary and
sauces. snacks

Strengthens the company’s

Sep Del = Deligusti Spa produces and markets Revenues 2020: AA Angylas o 1 . :
° 2021 ]gilStl ‘ ' marinated fish and vegetable specialties. €17m 11 Aguinaga e il;e%/h:lljtzlriwaensiqzrrfetexpandlng

Source: Capital IQ and Mergermarket as of 31-Dec-21 34



M&A ACTIVITY

Frozen food products — M&A transactions (2/2)

Company description

Revenues

Qaklins

Rationale

Using the company’s know-

5  S€p G h Z2  Gosh! Food Limited produces vegetarian ~ Revenues 2020: how in the food and retail
2021 OS '415 an vegan food. €26m sector to realize Gosh!ls
value creation plan
w .
/h\ Consorzio Casalasco Del Pomodoro . Strengthening  the  capital
5 Aug CASALASCO ‘ ' societa agricola cooperativa is engaged Revenues 2020: NI IATT A~ n ‘ D structure and supporting the
2021 etk i mstae in processing, packaging, and marketing €338m S4SEN-EHNO AN pporting
S — tomato and related products. growth strategy
Albert Srl is @ manufacturer of ice cream . L) " - Support the growth plan
e N Revenues 2020:
3 2A(l;§1 . - ingredients with certified quality and venu AZIMUT . D organically and with add-on
UN PATTO CON LA NATURA h|gh Opel’a’[ional efﬂCiency. n/a E}jﬁ[ﬁ&ﬁlﬁf LIBERA IMPRESA vaUiSitiOﬂS
& Xeldist Congelados processes and Becoming the second largest
9 Jul “™  distributes frozen seafood products from  Revenues 2020: — national retailer of frozen
2021 V - Iberica de Congelados SA, the local fish €25m ViNOVA - products and broadening its
XELDIST products wholesaler. EROUE distribution network
o M HAK @ eSipsmmemesoss oo REEN g o et Frenen
2021 H;% e 4 gn-q Y 9 ’ £100m ell as e pla

legumes-based solutions.

based nutrition market

Source: Capital IQ and Mergermarket as of 31-Dec-21
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Fruits, vegetables, and nut products — valuation and operating metrics

Trading metrics Operating metrics
EV / Revenue EV /EBITDA Revenue growth Gross margin EBITDA margin

Company name M"’Eirnkztmc)ap T‘zf:'ez‘fne)bt : CY20A CY21 CY22E| CY20A Y21  CY22E| CY20A  CY21  CY22E| CY20A  CY21  CY22E| cy20a  cy21  Cy22E
Alico, Inc. = 2454 108.4 359.8 4.2x 3.8x 3.6x 17.3x 13.6x 14.6x 243%  17.4% 3.9% 200%  22.0% 216% 26.0% 27.3% 24.6%
Auga Group AB @ 13.3 98.2 210.4 2.2x 2.8x 2.3x 8.5x 15.8x 8.1x 16.8% M.7% 24.8% 21.8% 6.5% 22.3% 18.8% 12.8% 28.4%
Camellia Plc % 2236 239 217.4 0.7x 0.6x 0.6x 11.2x 13.4x NA -0.1% -3.8% 13.0% 21.8% NA NA 15% NA NA
Fresh Del Monte Produce Inc. é 1,153.9 577.2 1,787.8 0.5x 0.5x 0.5x 6.8x 7.3x 9.6x -6.4% 1.4% 4.7% 6.7% 7.6% 7.1% 4.2% 5.1% 4.8%
Hokuto Corporation b4 459.4 286.6 616.5 1.2x 1.1x NA 6.5% 7.4x NA 1.5% 3.7% NA 28.0% 29.6% NA 15.6% 17.6% NA
IMC S.A. : 2337 176.6 393.2 1.7x 2.9x NA 4.3x 4.2x NA -4.8% NA NA 49.2% NA NA 37.1% NA NA
KWS SAAT SE & Co. KGaA @ 2,409.0 853.2 3,012.8 2.2x 2.2x 2.1x 11.8x 12.1x 11.6x 15.2% 2.2% 7.6% 57.1% 56.4% 55.8% 16.6% 16.7% 17.9%
Limoneira Company & 2333 105.6 3625 2.6x 2.5x 2.0x NM 118.4x 15.1x -4.0% 29% 24.3% 17% 8.7% 17.4% 5.5% 5.0% 12.1%
Sipef NV ‘) 592.9 12.2 7243 2.8x 2.5x 2.0x 13.1x 6.5x 6.1x 10.4% 58.9% -7.4% 22.5% 34.4% 31.4% 27.0% 36.1% 33.2%
Village Farms International, Inc. “"' 497.4 614 490.4 4.2x 2.3x 1.5x NM NM 12.9x 17.7% 56.0% 40.6% 6.4% 15.8% 22.4% -4.3% 5.5% 1.7%

Mean 616.2 240.3 817.5 2.2x 2.1x 1.8x 9.9x 22.1x 1M.1x 2.2% 13.5% 13.9% 23.5% 22.6% 25.4% 13.7% 15.8% 19.0%
Median 3524 103 4418 2.2x 2.4x 2.0x 9.8x 12.1x 11.6x 0.7% 2.2% 10.3% PARYS 18.9% 22.3% 16.1% 14.8% 17.9%

Source: Capital 1Q as of 31-Dec-21 37
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Fruits, vegetables, and nut products — valuation trends Q
___________ . (TX_________.2.2;;___.22x.___Eﬁx____zax._________2,1,,___.2.324___.z.u___zéx____zéx_;,iix.__.i“x
1.8x 1.8% o - 1.7x
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M&A ACTIVITY

Fruits, vegetables, and nut products — M&A transactions (1/2)

Qaklins

Company description Revenues Rationale
. . . Expands the company's
mm Urtasun Tecnologia Alimentaria SL ) A
Nov | -~ : . : Revenues 2020: &=  product offering in the fresh
1 2021 “RI“S““ - prow'des fruit and vegetable processing n/a JBI'@ — packaged and frozen
Maquinariapara e procesado de vegetalesy fruta solutions. markets
Charkuterifabriken Sverige AB St th th ,
Nov ‘ manufactures charcuterie products such  Revenues 2020: KLS UGGLARPS 14 renginen e —company’s
2 . UGG position within the Swedish
2021 N as sliced cold cuts, bacon, roast pork, €97m DALSJOFORS N h _
beer sausage and chilled ready meals. [ — charcuterie segment
Atlanti BI SLi i >
Oct ~— tlantic ue s @ genetic  payenues 2020: m Strengthening the market
3 2021 - development  company,  processor, / HORTIFRUT resence in Europe
AtlanticBlue producer and marketer of berries. n/a =y P P
La Doria SpA produces tomato-based 2020: . ' -1 Gaining market in ltaly and
4 2%(; ‘ ' products and canned fruit and legumes, eveg;e; ' Invest|ﬂdUSJ[r|a| ',4? increasing the market
pasta and fruit juices. 48m peauisiion cormoRaTion presence in Europe
PASSION FOR SMak Lundgrens Primorer AB is a vegetable P Through this acquisition the
Aug UNDGREN K: and fruit wholesaler known for its wide —Revenues 2020: 7)) o K’ company becomes a
> 2021 L g A range of products and high-quality €9m @/ZJ/GHEENFD%H A nationwide supplier of fruits

PRIMORER

processed ingredients.

and vegetables

Source: Capital IQ and Mergermarket as of 31-Dec-21
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Oaklins

Fruits, vegetables, and nut products — M&A transactions (2/2)

Company description Revenues Rationale
&ever GmbH is the global leader in This merger transforms the
Aug e baby leaf indoor farming operating Revenues2020: /T company into a global market
° 2021 ever ical farmh in the Middle E AP lead ds up it th
vertical farmhouses in the Middle East, n/a The Science of Great Greens eader, speeds up Its grow
Asia and Europe. and broadens its product line

Capture a large share of the

— The Natural Fruit Company is a leading . —
7 2JOU2|1 PBQTJTQALFQIJE < European player in the processing and Reve£5832020. FREM EA pﬁﬂ < expected long-term growth in
company distribution of citric fruit. m the citrus market
NG ) ] ) Diversification of product and
Jul sn (o <[, ~ Bardsley England is growing and selling  peyenyes 2020: <. geographical portfolio and
8 L= fruits to supermarkets and the UK'’s CAMELLIA PLC L‘F . ' L
2021 BARDSLEY 4 second largest apple grower. €26m 4 synergies with  Camellia’s
ENGLAND existing portfolio
Advanced Berry Breeding BV. is Add-on acquisition  with
9 Jul * Vo N engaged in breeding and Revenues 2020: /Planasa “. strong growth potential, good
2021 Advanced Berry Breeding @@ commercialization of its own raspberry n/a o i i ey - customer  reputation  and
varieties global commercial presence

- Kati PedieP.Cl BV, | leadi Waterland intends to build a
10 Jul f‘ﬁ \ r@ Eirjgggan eplesa_n.ut. '& .thsIS paroceeass;gg Revenues 2020: @ = broader pan-European nuts
2021 H\lﬁ,"/} "\_% company 9 n/a WATERLAND W processing group through an

PRIVATE EQUITY INVESTMENTS . .
active Buy-&-Build strategy

¢

Source: Capital IQ and Mergermarket as of 31-Dec-21 40
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Oaklins

Grain and field bean products — valuation and operating metrics 1]

Trading metrics Operating metrics

EV / Revenue EV /EBITDA Revenue growth Gross margin EBITDA margin

Company name Magirnk;;ap T‘zitr?'é:‘i]e)bt : CY21 CY22E| CY20A| CY21 CY22E| CY20A CY21 CY22E | CY20A CY21 CY22E | CY20A CY21  CY22E

Archer-Daniels-Midland Company % 33,2486 8,595.2 41,2213 0.6x 0.6x 0.6x 10.1x 9.9 0.4 -0.5% 281% -1.5% 6.9% 7.0% 7.0% 4.3% 5.5% 5.5%
Bunge Limited % 11,535.5 6,3235 17,755.7 0.4x 0.4x 0.4x 4.4x 5.6x 8.4x 0.6% 37.9% -2.3% 6.7% 6.2% 6.3% 4.5% 5.0% 4.3%
IMC S.A. : 2337 176.6 3932 1.7x 2.9x NA 4.3x 4.2x NA -4.8% NA NA 49.2% NA NA 371% NA NA

Kernel Holding S.A. e 1,034.2 13175 1,968.5 0.5x 0.4x 0.4x 3.3x 2.4x 3.8x 3.7% 37.5% 9.3% 10.9% 15.9% NA 9.8% 15.8% 10.7%
KWS SAAT SE & Co. KGaA @ 2,409.0 853.2 3,012.8 2.2x 2.2x 2.1x 11.8x 12.1x 11.6x 15.2% 2.2% 7.7% 57.1% 56.4% 55.8% 16.6% 16.7% 17.9%
Ros Agro PLC < 1,802.8 2,341.2 3,120.2 1.4x 1.2x 1.4x 7.9x 5.4x 7.8x 15.1% 32.7% -12.9% 27.9% 24.1% 22.9% 23.7% 18.9% 18.7%
Sajodongaone Co.,Ltd KX 107.3 159.8 2421 0.9x 0.8x NA 12.1x 10.2x NA -3.9% 2.0% NA 1.8% 12.1% NA 7.4% 8.0% NA

1,802.8 1,317.5 3,012.8 -_ 0.6% 30.4% -1.5% 11.8% 14.0% 14.9% 9.8% 1.9% 10.7%

Source: Capital 1Q as of 31-Dec-21 42
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Grain and field bean products — valuation trends fiLl]

EV/Sales development Q12018 — Q4 2021"
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* Outliers excluded
Source: Capital 1Q as of 31-Dec-21 43



M&A ACTIVITY

Grain and field bean products — M&A transactions (1/2)

Company description

ekaterra is Unilever's global tea business

Revenues

Qaklins

Rationale

Extension and diversification

Nov @ A2 ' : ) , Revenues 2020: 2. of its portfolio with the world's
1 2021 '41$ \li\{lt? ) ggrttfollopo£k34Tt;ran<(jjsT|Ar12cch)Jd|ng €2.000m CVC W leading Tea business to
ekaterra pton. 'Ps, FUkka, 1< an ' accelerate future growth
Aceitunas Guadalquivir S.L. is one of the Supporting the next grwoth
Oct WA ACEITUNAS — o Revenues 2020: - phase and expanding the
2 (“9 GUADALQUIVIR S.L. . worlds  largest manufacturers  and ALANTRA ) , .
2021 e marketers in the table olive sector. €130m Ef)l?panys commercial capa-
ilities
KUBO develops high-tech greenhouses
Sep . for horticulture. It serves growers of poenues 2020: o Financing KUBO’s  further
3 5021 KU"BO - fruits, vegetables, plants and flowers with ' ’ NPMCAPITAL - development plans to be the
greenhouses, software support, data €200m global leader
FULL SERVICE GROW CONCEPTS analysis and operational support.
Spearhead International Ltd is a I Take advantage of the
4 Sep <2 regenerative agriculture firm harnessing Revenues 2020: A industry  trends of food
2021 W W data  through its  state-of-the-art €200m ACP A traceability and tightening
SPEARHEAD technologies for precision farming. food specifications
Societe de Producti Graini ) BM Enriches the portfolio and
Aug . ‘ D ociete de Froauction Lrainieres 1S a - payenues 2020: % S ‘ D completes the company’s
5 2021 Spg vegetable and flower seeds producer €29m oroduct range in France on

and retailer

s LIFE SCIENCE we—

the horticulture market

Source: Capital IQ and Mergermarket as of 31-Dec-21
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Grain and field bean products — M&A transactions (2/2)

Company description

Teplitsy Belogorya, OOO operates a

Revenues

QOaklin

Rationale

S

Aug ) greenhouse complex in the Belgorod Revenues2020: Gaining - market - share the
6 ) _ Russian horticultural market
2021 T region producing lettuce, tomatoes, €6m 16 become a market leader
ennuye Genoropos cucumbers and rocket. AGRO CAPITAL
i Coppens Diervoeding BV with a strong o N\ : .
u KR v o A regional position within the pig and Revenues 2020: > (m  Enhancing the production
7 . . - processes and increasing the
2021 R4 broiler sector produces feeds for the pig n/a de heus’ A 4 o
coppens and poultry sector. e capacity in the Netherlands
SOJAPROTEIN doo Bec;ej.offers. a wide Addition of largest producer
Jul ﬂ «am 3773y of vegetable protein ingredients for - peyenyes 2020: g &=  of plantbased protein in
8 5021 — customers in the meat alternative, N — th E h
SOJAPROTEIN confectionary, pharmaceutical, protein €82m ADM - sou erh uropg enhances
bar, pet food and animal feed industry. production capacity
Benfried B.V. is a horticultural specialist, International  growth  and
9 Jul /@ which offers products for pest control Revenues 2020: ’)QTVEStQ ‘) maintain a leading position
2021 BENFRIED W  and other diseases of plants, flowers and €41m Experts in the field within ~ the  greenhouse
INTERNATIONAL vegetables. horticulture sector
Rosagrotrade is engaged in producing  pavenues 2020 Enhances the company’s
10 2J0u2|1 @ u and supplying seeds, planting material, v ;25 ' @RA,GT ‘ D operations and strengthens
POCATPOTPEZ seedlings and young plants. m its market position

Source: Capital IQ and Mergermarket as of 31-Dec-21
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Oaklins

Meat related products — valuation and operating metrics

Trading metrics Operating metrics

EV / Revenue EV /EBITDA Revenue growth Gross margin EBITDA margin

Market cap Total debt

(in €m) (in €m) CY20A CY21E CY22E| CY20A CY21E CY22E| CY20A CY2IE CY22E| CY20A CY21E CY22E| CY20A CY21E CY22E

Company name

Bell Food Group AG Q 1,766.3 7915 2,458.2 0.6x 0.6x 0.6x 7.5x 8.0x 7.5x 0.2% 2.9% 1.3% 34.1% NA NA 7.7% 7.9% 8.1%
Cranswick plc :-:3 2,335.0 109.3 2,438.8 11x 1.0x 1.0x 10.7x 10.2x 9.8x 16.0% 13.9% 45% 13.3% 14.2% 13.1% 8.9% 9.7% 10.2%
Hilton Food Group plc :-E 1,207 546.2 1,656.9 0.6x 0.4x 0.4x 10.6x 10.2x 10.3x 52.9% 14.9% 7.6% 1.6% NA NA 3.7% 3.8% 3.9%
Hormel Foods Corporation % 23,286.4 29395 25,721.8 2.6x 2.6x 2.4x 13.5x 14.8x 17.5x 1.2% 18.5% 7.0% 19.8% 17.2% 18.4% 14.1% 12.0% 13.8%
LD.C.SA. ‘ D 1,701.3 473.0 1,590.1 0.4x 0.3x 0.3x 4.4x 4.2x 3.9x 7.2% 0.2% 1.1% 31.3% 31.8% 49.3% 8.1% 7.9% 8.0%
Maple Leaf Foods Inc. “"' 2,535.2 9295 3,430.6 1.0x 1.1x 1.0x 12.3x MAx 9.2x 9.2% 6.5% 4.9% 17.7% 17.3% 19.4% 9.0% 9.5% 1.2%
NH Foods Ltd. o 3,233.0 1,594.9 4,272.4 0.5x 0.5x 0.5x 6.7x 6.4x 6.5x -0.4% -4.4% 2.6% 16.7% 18.0% 17.2% 6.0% 7.3% 6.9%
Pilgrim's Pride Corporation % 6,042.2 3,002.2 8,694.7 0.6x 0.7x 0.7x 7.8x 8.2x 7.5x 6.0% 19.4% 5.1% 6.9% 8.7% 9.8% 6.3% 8.3% 8.7%
Sanderson Farms, Inc. % 3,7499 245 3,3885 0.8x 0.8x 0.8x 4.8x 3.1x 3.4x 3.6% 34.7% 3.4% 6.1% 18.9% 18.7% 5.1% 16.8% 15.4%
Tyson Foods, Inc. % 27,826.5 8,514.7 34,321.0 0.8x 0.8x 0.8x 6.0x 5.9x 7.7x 1.8% 8.9% 6.4% 13.7% 14.6% 12.2% 1.4% 12.6% 10.1%

0.9x 0.9x 0.8x 8.4x 8.2x 8.3x 9.8% 11.6% 5.4% 17.1% 17.6% 19.8% 8.0% 9.6% 9.6%
Median 2,8841 860.5 3,4095 0.7x 0.8x 0.7x 7.7x 8.1x 7.6x 4.8% 11.4% 5.0% 15.2% 17.3% 17.8% 7.9% 8.9% 9.4%

Source: Capital 1Q as of 31-Dec-21 47
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Meat related products — valuation trends @

EV/Sales development Q12018 — Q4 2021"
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* Outliers excluded
Source: Capital 1Q as of 31-Dec-21 48



Oaklins
Meat related products — M&A transactions (1/2) @

Company description Revenues Rationale

Delika AS is a producer and wholesaler

= . . Extension of its portfolio with
- Revenues 2020:
1 bez dellka /@ of high-quality meat products e.g, cold ERHVERVSINVEST /3 a meat producer to support
2021 Al 4 cuts, sausages, and smoked products as n/a ww )
FOOD GROUP k its next growth stage
well as a supplier of other food products.
Nov BIO.TeCho ~  Biotech Foods develops cultured meat,  peyenyes 2020: ' Entry into the cultivated
2 2021 . operates a pilot facility and plans to / JBS tei
FOOdS. reach commercial production in 2024. n/a : : protein space
- Fairfax Meadow Europe Limited is the poyenues 2020 P Improves access for the
3 2%(; '.41% leading fresh meat supplier to the UK vent ' : '.41% company to the out-of-home
hospitality and travel sectors. n/a channel
Ll
.1_; ifi
Oct M A Francesco Franchi S.p.A produces local Revenues 2020: O ORGANIZZAZIONE Create a cgrhﬂed anq traged
4 01 L o Lt d / ()8 e supply chain for lItalian pink
FR NCH] salami, prosciutto and sausages. n/a Aswiom. meat
Van Bogaert BVBA is family business
5 Oct g A3 that has specialized in the boning and Revenues 2020: g Belgian Pork Group ‘) Vertical integration of the
2021 \La_ﬂiqg?_gﬁ\ W  cutting of pork ham made to measure for n/a P value chain

the customer.

Source: Capital IQ and Mergermarket as of 31-Dec-21 49



Oaklins
Meat related products — M&A transactions (2/2) @

Company description Revenues Rationale

Strengthening the position on

5 Sep O F G th|(|5 jpol?a £ 00, produie(sj :Ceac(jjyéo eadt Revenues 2020: the global meat market and
2021 S — @  chiiedorirozen pre-cookedlood, base n/a ‘& capitalize QFG for further
QUALITY FOOD GROUP on poultry, beef, pork and lamb meat. KPS growth
Iberdigest Group SL is a meat
Aug 1D ~  processing and trade company and is  Rpevenues 2020: —~ Using Iberdigest production
7 5021 . specialised in importing and exporting 5 ' % ) and distribution network for
IBERDIGEST frozen poultry meat, especially chicken €200m Vall Companys geographic expansion
and turkey.
La Alegria Riojana, SA is engaged in the Strengthen the company’s
g Aug 7™  production of high-quality cold meats, Revenues 2020: - presence in the cold meats
2021 - traditional cured sausages and £19m COSTA - and traditional cured sausage
marinades. F market
o New World Foods (Europe) Limited is a \é’( Development of the meat
Aug (5 Z[2  dried meat snacks manufacturer Revenues 2020: A2, snacks category with NWFE’s
9 2021 /:::EIMT_”E[N.]-;C:\ ‘WY including the brands Kings, Wild West, n/a \F/g(l)e[)? A portfolio of on-trend protein
Speyside and Cruga. Food for Lie snacks
) ) _ Strengthen the company’s
o A () S siom o0 o et b reveneszoao N () novet mosien o e
2021 proguction, ng P ging €33m ¥, GruppoVeronesi meats and traditional [talian

traditional Italian cured meats.

cold cuts

Source: Capital IQ and Mergermarket as of 31-Dec-21 50
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Oaklins

Organic food products — valuation and operating metrics

Trading metrics Operating metrics
EV / Revenue EV / EBITDA Revenue growth Gross margin EBITDA margin

Company name Mjirnkg;ap T‘Zit:gi]e)bt : CY20A CY21E CY22E | CY20A CY2IE CY22E | CY20A CY21E  CY22E| CY20A CY21E  CY22E | CY20A CY21E  CY22E
Chr. Hansen Holding A/S 9 9,127.2 953.3 10,0255 12.8x 9.3x 8.6x 31.3x 25.5x 23.2x 3.5% 11.1% 7.5% 60.2% 56.9% 56.5% 40.3% 36.0% 36.9%
CJ Cheiljedang Corporation o 4583.4 7,2571 13,921.8 0.8x 0.7x 0.7x 7.2x 6.5x 6.5x 8.5% 6.4% 5.0% 21.4% 22.0% 22.3% 10.9% 11.1% 10.7%
Danone S.A. ‘ D 35,529.8 17,656.0 46,994.8 1.9x 2.0x 1.9x 9.5x 8.6x 10.4x -6.6% 1.3% 45% 48.1% 47.7% 47.7% 18.7% 18.4% 18.1%
Ebro Foods, S.A. : 2,597.2 1,075.2 3,350.9 1.2x 1.2x 1.2x 8.4x 8.9x 9.4x 15.4% -14.5% 0.2% 44.6% 52.9% 49.1% 12.5% 12.6% 12.9%
Fresh Del Monte Produce Inc. e 1,153.9 577.2 1,787.8 0.5x 0.5x 0.5x 6.8x 7.3x 9.6x -6.4% 1.4% 4.7% 6.7% 7.6% 7.1% 4.2% 5.1% 4.8%
General Mills, Inc. % 35,738.3 11,198.5 46,7235 2.6x 2.9x 2.8x 11.8x 12.5x 14.3x 45% 2.8% 3.9% 34.9% 35.6% 331% 211% 22.6% 19.9%
HOCHDORF Holding AG 0 89.0 100.7 187.0 0.7x 0.7x 0.6x NM 33.2x 12.4x -33.0% -0.6% 7.2% 28.4% NA NA 4.4% 7.1% 4.8%
Lifeway Foods, Inc. % 62.4 6.7 60.4 0.8x 0.6x NA 11.4x 7.4x NA 8.9% NA NA 29.4% NA NA 8.0% NA NA
SunOpta Inc. ‘*' 661.2 2341 9246 1.3x 1.3x 1.2x 17.2x 15.7x 13.1x 9.4% -36.8% 8.9% 14.1% 131% 14.0% 5.6% 8.5% 9.1%
The Hain Celestial Group, Inc. % 3,480.0 378.9 3,840.6 2.1x 2.3x 2.2x 19.6x 18.2x 14.5x -2.4% -4.1% -11% 22.7% 25.0% 26.1% 8.9% 11.8% 14.1%

Median 3,0386 765.2 3,595.7 1.4x 10.7x 12.4x 4.0% 13% 4.7% 28.9% 30.3% 29.6% 9.9% 11.8% 12.9%

Mean 9,302.2 3,943.8 12,7817 2.5x 2.1x 2.2x 13.7x 14.4x 12.6x 0.2% -3.7% 4.5% 31.0% 32.6% 32.0% 13.5% 14.8% 14.6%

Source: Capital 1Q as of 31-Dec-21 52



Oaklins
Organic food products — valuation trends @

EV/Sales development Q12018 — Q4 2021"
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EV/EBITDA multiple development Q1 2018 — Q4 2021"
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----- 4Y Minimum Peer-Group =====-4Y Maximum Peer-Group EV/EBITDA Median

* Outliers excluded
Source: Capital 1Q as of 31-Dec-21 53
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Organic food products — M&A transactions (1/2)

Revenues Rationale

Company description

National Organic Products Ltd produces

0% Natenal Oraani ‘ D organic food and is the owner of the Revenues2020:  BELLINGHAM . D Supporting the next growth
2021 alonqwsu[gn?ﬂg: Bunalun brand, Ireland’s largest and €22m A phase
best-known organic food brand.
OR Asset light business model
Sep - A3 Beeorganic B.V. is a year-round provider ~Revenues 2020: and expansion of product
2 202 Ergnl: W of fresh fairtrade organic bananas. €4m ?6" ‘*' portfolio by diversifying the
“com existing product mix
Deeside Cereals | Ltd manufactures
. . Add-
5 Sep Deeside Cereals <2 innovative private label breakfast cereals Revenues 2020: P Sfa?eonaizqufoltlogrit: Criit\f/
2021 '415 and cereal bars for leading food £39m WHOLEBAKE '415 d ‘ E
retailers. products faster to market
-+ The nu company GmbH is a foodtech Financin hew product
4 Sep nU m corporation engaged in producing Revenues 2020: A%A ‘ i developr?wents nd further
2021 the 7 vegan and sugar-reduced chocolate n/a DLFAVAVA rowth plans
company bars and organic proteins. 9
) o ) Continuing to realize growth
. AUg o SPQR Ur;lver?)lfy |fS adprOV(deel’ of I:ealthy Revenues 2020: @ ya potentia| and Sharing know-
2021 —— and sustainable food and operates on n/a —— how regarding new future

SPAR @ UNIVERSITY

college campuses.

market developments

Source: Capital IQ and Mergermarket as of 31-Dec-21



M&A ACTIVITY

Organic food products — M&A transactions (2/2)

Company description

Revenues

Qaklins

O

Rationale

o Drasanvi  S.L. focuses on the Increasing the presence of
5 Aug Drasan\/l 7™  development, distribution and marketing Revenues 2020: ‘ D both brands internationally
2021 >  of food and sports supplements, organic n/a and acceleration of product
cosmetics and organic food. development
rnajzrobios Vitality and Ov | Holdi Market  consolidation in
Aug vitality an y 15 @ noiding company  peyenues 2020: 4 Scandinavia in accordance
7 5021 P . + investing in natural and organic products e1am ‘: with the company's growth
v bertils health manufacturer. .
SUOMI+ FINLAND + 1960 mldsona strategy
PURYA GmbH develops and produces Realizing  brand  growth
3 Jul @ vegan protein shakes including products  Revenues 2020: V . @ potentials in the attractive
2021 p around mono proteins, shakes, bars and n/a BIOUEG“N r health and conscious
superfoods. nutrition segments
Source: Capital IQ and Mergermarket as of 31-Dec-21 55
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Prepared and preserved food products — valuation and operating metrics

EV / Revenue EV / EBITDA Revenue growth EBITDA margin

Market cap Total debt

Company name HQ (in €m) i) i €m) CY20A CY21E CY22E | CY20A CY21E CY22E| CY20A CY2IE CY22E| CY20A CY21E CY22E | CY20A CY21E CY22E
Ajinomoto Co., Inc. b4 14,409.2 2,5311 16,0781 1.4x 1.9x 1.8x 7.9x 10.9x 1.0x -2.4% -2.6% 4.2% 36.7% 37.9% 37.0% 14.3% 15.8% 16.4%
Campbell Soup Company % 11,630.7 4,563.5 16,111.9 2.3x 2.2x 2.2x 10.3x 8.4x 1.2x 7.2% -2.5% -0.6% 34.6% 33.2% 31.9% 18.6% 22.7% 19.2%
Conagra Brands, Inc. % 14,404.2 8,0747 22,786.4 2.4x 2.3x 2.3x 10.9x 10.8x M1 15.9% 1.2% 0.5% 27.8% 28.8% 26.7% 19.6% 21.1% 19.6%
General Mills, Inc. % 35,738.3 11,198.5 46,7235 2.6x 2.9x 2.8x 11.8x 12.5x 14.3x 4.5% 2.8% 3.9% 34.9% 35.6% 331% 211% 22.6% 19.9%
Hormel Foods Corporation % 23,286.4 2,939.5 257218 2.6x 2.6x 2.4x 13.5x 14.8x 17.5x 1.2% 18.5% 7.0% 19.8% 17.2% 18.4% 14.1% 12.0% 13.8%
Lancaster Colony Corporation % 4,008.7 15.8 39105 3.6x 2.9x 2.8x 22.3x 19.0x 17.5x 2.0% 9.9% 7.6% 26.8% 26.4% 241% 16.1% 15.4% 15.1%
Nissin Foods Holdings Co..Ltd. b4 6,583.3 369.4 6,5652.8 1.9x 1.6x 1.5x 1.7x 11.9x 11.3x 4.0% 7.9% 9.4% 35.7% 35.9% 36.1% 13.5% 13.8% 13.1%
Orkla ASA :1% 8,783.1 1,560.6 10,310.5 2.1x 2.1x 2.0x 11.8x 11.9x 12.4x 4.0% 7.9% 9.4% 35.7% 35.9% 36.1% 13.5% 13.8% 13.1%
The Kraft Heinz Company % 38,639.2 20,5601 57,940.7 2.6x 2.5x 2.7x 10.1x 8.0x 1.2x 4.8% -0.9% -5.0% 35.0% 33.3% 335% 26.2% 19.8% 24.0%
Tyson Foods, Inc. % 27,8265 8,514.7 34,321.0 0.8x 0.8x 0.8x 6.0x 5.9x 7.7x 1.8% 8.9% 6.4% 13.7% 14.6% 12.2% 1.4% 12.6% 10.1%

Mean 18,521.0 6,032.8 24,0457 11.6x 1.4x 12.5x 4.3% 5.1% 4.3% 30.1% 29.9% 28.9%) 16.8% 17.0% 16.4%

2.2x 2.2x 2.1x
Median 14,406.7 3,7515 19,4491 2.3x 2.3x 2.2x 11.3x 11.4x 11.3x 4.0% 5.4% 5.3% 34.8% 33.2% 32.5% 15.2% 15.6% 15.7%

Source: Capital 1Q as of 31-Dec-21 57
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Prepared and preserved food products — valuation trends R

EV/Sales development Q12018 — Q4 2021"
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* Outliers excluded
Source: Capital 1Q as of 31-Dec-21 58



M&A ACTIVITY

Prepared and preserved food products — M&A transactions

Company description Revenues

QOaklins
Rl

Rationale

Ceiner iaras

Bakalland S.A. is specialized in dried

| Nov Wi eomose fruits and nuts. It is one of the largest Revenues 2020: UNO
2021 @ food companies in Poland and produces €182m G
also cereals and desert ingredients. and Management

Supporting the next growth
phase and increasing the
production capacity

5 Nov . i Frail SA supplies frozen ready meals to  Revenues 2020: GROUPE
2021 retail channels and foodservices. €182m LE DUFF

Strengthening of the product
offering and expanding its
market position in the frozen
ready meals segment

AmeriQual Group, LLC produces and

5 Aug @m_ @ distributes meal rations, sauces and Revenues 2020: HADLANK

2021 condiments for food companies, retail £224m BAKERIES e
customers and government agencies.

Expansion of the product
portfolio and strengthening of
its position in the market for
condiments

Symington’s Ltd is a manufacturer of

Strengthening of its market

4 AYg {2, dried convenience products like noodle ~Revenues 2020: 74@ ‘ ) position in the UK and expan-
2021 1 cups, snack pots, dry soups, rice mixes £€206m s ding into complementary
and sauces under multiple brands sectors
Panzani S. A. S. is an ltalian pasta and E . in th ket f
5 Jan . D couscous producer also selling a variety Revenues 2020: LN zzgnsggdm tree an:ea; e]EooOdr
2021 of pre-made pasta sauces and pizza €676m 113 P prep

sauce.

products

Source: Capital IQ and Mergermarket as of 31-Dec-21
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Seafood — valuation and operating metrics

Trading metrics Operating metrics

EV / Revenue EV / EBITDA Revenue growth Gross margin EBITDA margin

Market cap Total debt

Company name CY20A CY2IE CY22E| CY20A CY21E CY22E| CY20A CY2IE CY22E| CY20A CY21E CY22E| CY20A CY2IE CY22E

(in €m) (in €m)

AquaBounty Technologies, Inc. o 131.2 8.3 (34.3) NM NM NM NM NM NM -31.6% NM 283.2% NM NM NM NM NM NM

Austevoll Seafood ASA % 2,143.3 1,091.5 3,852.4 1.5x 1.5x 1.3x 9.4x 8.5x 6.7x -3.8% 19.2% 9.0% 37.5% 45.5% 44.3% 9.7% 17.8% 19.9%
Grieg Seafood ASA % 9315 455.6 1,376.8 1.6x 3.2x 2.3x 20.2x 12.1x 8.3x -7.7% -44.1% 28.4% 48.7% 62.0% 60.6% 4.1% 17.8% 27.5%
Lergy Seafood Group ASA % 4,098.5 878.3 4,694.2 2.1x 2.2x 1.9x 11.6x 13.1x 9.7x -2.3% 14.2% 8.3% 40.2% 43.7% 42.9% 9.1% 16.4% 19.5%
Maruha Nichiro Corporation % 966.5 2,0134 2,948.8 0.4x 0.4x 0.5x 1.1 10.4x 9.7x -1.9% -4.7% -5.9% 13.0% 13.5% 13.5% 3.7% 3.9% 4.9%
Mowi ASA % 10,771.3 17283 12,430.3 2.8x 3.0x 2.7x 15.3x 12.4x 9.7x -9.1% 6.7% 12.4% 38.3% 48.0% 48.5% 10.0% 22.6% 27.7%
Norway Royal Salmon AS b4 707.4 224.0 999.9 1.9x 1.8x 1.4x 22.7x 22.1x 9.5x -8.4% 17.3% 15.3% 10.6% NA NA 4.0% 9.0% 15.3%
NTS ASA :1% 1,154.4 1,339.0 2,9535 6.5x 9.6x 2.8x 18.1x 19.2x 11.5x 50.5% 152.8% 103.6% 66.3% NA NA 26.5% 237% 23.9%
P/F Bakkafrost % 3,440.9 363.0 3,756.6 5.1x 5.3x 4.3x 19.0x 15.6x 11.9x 3.1% 18.4% 17.8% 57.0% 70.0% 75.7% 22.1% 27.8% 35.7%
SalMar ASA % 7134.4 654.0 79337 4.9x 6.0x 4.7x 14.2x 20.8x 15.1x 5.5% 14.2% 15.5% 51.0% 50.4% 49.3% 26.3% 26.5% 30.9%

Mean 3,147.9 875.5 4,091.2 _ 15.7x 14.9x 10.2x -0.6% PANSY 48.7% 40.3% 47.6% 47.8% 12.8% 18.4% 22.8%
Median 1,648.8 766.1 3,355.0 _ 15.3x 13.1x -3.0% 14.2% 15.4% 40.2% 48.0% 48.5% 9.7% 17.8% 257%

Source: Capital 1Q as of 31-Dec-21 61



Oaklins
Seafood — valuation trends

EV/Sales development Q12018 — Q4 2021"
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* Qutliers excluded
Source: Capital 1Q as of 31-Dec-21 62



M&A ACTIVITY

Seafood — M&A transactions (1/2)

Company description

Dutch Seafood Company B.V. is a

Revenues

Qaklins

Rationale

Strengthening its  product

Dec e N Revenues 2020: A2 . .
1 2021 - producer of smoked salmon offering its €140m ',415 portfolio and entering the
products under the brand “Foppen”. seafood segment
: ) Strengthening of the product
Nov p Fra||. SA supplies frozen ready.meals 10 Revenues 2020 CROUPE - offering and expanding its
2 2021 ‘ i retail channels and foodservices and 199 LE DUFF ‘ i ket i Nt
produces frozen seafood products. €182m marde p|OSI ion- - frozen
ready meals
Deligusti Spa is specialized in the sale of } Strengthening its presence in
S Revenues 2020: - )
3 2551 ‘ i marinated fish and sells a product line of erm A‘A; ﬁgﬁ}}}g;a ) ltaly by  following  an
marinated vegetables. expansion strategy
Wild Pl Foods. | . : . Expansion of its canned tuna
Aug &= I anet Foods, Inc. Is an innovation - peyenyes 2020 ‘ business into North America
4 5021 — leader in the US market for sustainable n/a BOLTON ‘ D and increasing its sustain-
canned fish. GROUP ability factors
- Norway Royal Salmon ASA engages in . - Expansion of its fish farming
Aug /A , ) Sl Revenues 2020: /A ) ]
5 2021 ‘1; fish farming and distribution of fresh €439m OSALMAR ‘1; and gain of market share in

salmon.

Norway

Source: Capital IQ and Mergermarket as of 31-Dec-21
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Oaklins
Seafood — M&A transactions (2/2)

Company description Revenues Rationale
Zarya LLC is a fishing company Acquisiti fa 49% stak
Aug producing salmon and caviar. It owns Revenues 2020: 5 cquisition of a 49% stake to
6 Zarya LLC e . . X strengthen its position in the
2021 fishing rights for various river and ocean €38m T food K
sites as well as two processing plants. SISTEMA seafood market
&' \ Xeldist Congelados, SL is a leading The acquisition made Vinova
7 Jul w 7™  spanish producer and distributor of Revenues2020: 2 the second largest frozen
2021 SELDYST w»r frozen seafood products under the €25m - food chain in Spain
S brand name Hiperxel.
) With the acquisition of a
g M % (= 1lr}lohrw?y e Sglmdqnt iS? eng?‘gfs lE Revenues 2020 I\RESY nrsasa  £j=m>  6543% stake, NTS gains
2021 m ‘17 Ishfarming an Istribution - or fres €489m ‘1; market share in the Norwe-
salmon.

gian aquaculture market

Source: Capital IQ and Mergermarket as of 31-Dec-21 64



Seasonings and preservatives

Valuation and M&A activity overview
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Seasonings and preservatives — valuation and operating metrics %

Trading metrics Operating metrics

EV / Revenue EV / EBITDA Revenue growth Gross margin EBITDA margin

Market cap Total debt

Company name CY20A CY2IE CY22E| CY20A CY21E CY22E| CY20A CY2IE CY22E| CY20A CY21E CY22E| CY20A CY2IE CY22E

(in €m) (in €m)
Bunge Limited % 11,635.5 6,3235 17,7557 0.4x 0.4x 0.4x 4.4x 5.6x 8.4x 0.6% 37.8% -2.3% 6.7% 6.2% 6.3% 45% 5.0% 4.3%
Ingredion Incorporated % 5,653.9 2,0233 7,407.3 1.2x 1.3x 1.1x 7.8x 7.9x 8.3x -3.6% 14.5% 7.1% 21.3% 20.3% 20.3% 14.3% 13.7% 13.7%
International Flavors & Fragrances Inc. % 33,719.0 10,630.6 44,095.6 3.1x 5.1x 4.0x 14.5x 22.2x 18.0x -1.1% 127.1% 8.2% 41.0% 35.0% 36.4% 20.9% 211% 22.2%
Kerry Group plc . D 20,0277 2,413.2 22,0459 3.3x 3.1x 3.0x 23.0x 22.0x 19.1x -4.0% 4.2% 1.0% 46.8% 46.1% 46.0% 13.4% 14.9% 15.8%
Kikkoman Corporation o 14,150.7 3211 14,053.2 3.0x 4.0x 3.5x 24.2x 26.5x 25.6x 3.3% -6.2% 6.9% 38.8% 35.1% 36.1% 1.9% 14.2% 13.8%
McCormick & Company, Incorporated % 22,6891 4,677.3 27,2834 5.4x 5.0x 4.8x 23.2x 23.6x 22.9x 4.7% 12.5% 2.6% 241.1% 39.6% 39.7% 211% 20.6% 20.9%
The Hershey Company % 35,045.0 4,054.5 38,591.8 4.4x 5.0x 4.8x 17.0x 18.5x 18.1x 2.0% 9.0% 4.1% 45.4% 44.9% 45.0% 25.8% 26.0% 26.3%
The Kraft Heinz Company % 38,639.2 20,5601 57,940.7 2.6x 2.5x 2.7x 10.1x 8.0x 1.2x 4.8% -0.9% -5.0% 35.0% 33.3% 33.5% 26.2% 19.8% 24.0%
Tyson Foods, Inc. % 27,8265 8,514.7 34,321.0 0.8x 0.8x 0.8x 6.0x 5.9x 7.7x 1.8% 8.9% 6.4% 13.7% 14.6% 12.2% 11.4% 12.6% 10.1%
Unilever PLC :1% 120,277 27,542.0 145,787.7 3.0x 2.8x 2.7x 12.9x 13.1x 12.2x -2.4% 2.6% 4.6% 43.5% 42.3% 41.9% 21.0% 21.9% 22.0%

Mean 32,956.4 8,706.0 40,928.2 14.3x 15.3x 15.1x 0.6% 21.0% 3.4% 33.3% 31.7% 31.7% 17.0% 17.0% 17.3%

2.7x 3.0x 2.8x
Median 25,257.8 5,5600.4 30,802.2 3.0x 3.0x 2.8x 13.7x 15.8x 15.1x 1.2% 9.0% 4.4% 39.9% 35.0% 36.2% 17.6% 17.4% 18.4%

Source: Capital 1Q as of 31-Dec-21 66
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Seasonings and preservatives — valuation trends

EV/Sales development Q12018 — Q4 2021"
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* Outliers excluded
Source: Capital 1Q as of 31-Dec-21 67



Oaklins
Seasonings and preservatives — M&A transactions (1/2)

Company description Revenues Rationale

Afribon Ltd is a manufacturer of food
,  Dec ribm £ flavors for food service companies, Revenues 2020: IKERRY
2021 el ol - beverages, confectionery, baked goods, n/a
diary and dry seasoning blends.

Strengthening the market
position in Africa

-
-

Nactarome S.p.a. manufactures natural
Nov  NJACTAROME ‘ ’ flavors and colors for applications in the Revenues 2020:
2 o021 el food and beverage, pharma, nutra- n/a TAJASSOCIATES
ceutical, and cosmetics industry.

Expansion in the market for
natural flavors, colors and
ingredients

([

Caldic B.\V. offers innovative food Add-on acquisition for the

Nov o AW ingredients, natural products and Revenues 2020:  Adw onal &= .
’ GLOB EQ fr‘ N — f |
3 2021 =) @&l@ﬂ@ W  functional solutions for life sciences and n/a Y ’ — portiolio gompany Grupo
. i Transmerquim SA
industrial end-market segments.
A Asenzya Inc. develops and delivers
Nov &=  custom spice blends for protein, snacks, Revenues 2020: g ‘ D Expansion in the North
4 2021 "" = sauces and gravies, bakery and tortillas, £28m b‘OLINA American market
ASENZYA and frozen foods.
?’ Aliments Fontaine Santé Inc. produces Strengthening the market
g Nov @aln.e B ‘*' hummus, dips, spreads, sauces, salads Revenues 2020: % ARBOR =  position and expanding in
2021 sante and vegetarian sausages for super- €1m INVESTMENTS -— the plant-based and healthy
markets in Canada and the US. foods market

Source: Capital IQ and Mergermarket as of 31-Dec-21 68



M&A ACTIVITY

Seasonings and preservatives — M&A transactions (2/2)

Company description

Revenues

Qaklins

Rationale

Oct
2021

The Color House

([

D.D. Williamson & Co., Inc. is producer of
caramel colors and other natural colors
for the food and beverage industry.

Revenues 2020:

€36m

Givaudan®

Increasing Givaudan’'s pro-
duct offering and expansion
in the market for natural food
ingredients

Oct
2021

HOPE

SPREAD GOOD THINGS

([

Hope Foods, LLC produces plant-based
dips, spreads and sauces including
different variations of hummus, cashew,
almond and guacamole dips.

Revenues 2020:

n/a

>
‘»\“‘. SAVENCIA

2, FROMAGE & DAIRY

-_
-

Expansion into the plant-
based food market

Oct
2021

PAILLIPS

Syrups @ sauces

for 108

(i

Phillips  Syrups & Sauces produces
flavored sirups and sauces such as
caramel or chocolate and smoothie
mixes for coffee and ice cream shops.

Revenues 2020:

n/a

([

Strengthening of the market
position in the high-growth
coffeehouse chain market

Aug
2021

é é?OCOHUt
ecrel

([

Coconut Secret is a producer of coconut
based, soy-free Asian sauces, like
teriyaki sauce, coconut aminos, garlic
sauce and coconut vinegar.

Revenues 2020:

n/a

nutiva

NURTURE VITALITY™

([

Strengthening of its position
in the market for plant-based
products

July
2021

UGF

.
-/

DGF SAS is a wholesaler of raw
materials for food service professionals
serving bakers, confectioners, caterers
and others.

Revenues 2020:

n/a

\I
Délice & Création

Groupe pomana

.
-/

Strengthening of its market
position for desserts and
bakery

Source: Capital IQ and Mergermarket as of 31-Dec-21
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Sweeteners — valuation and operating metrics

Trading metrics Operating metrics

EV / Revenue EV / EBITDA Revenue growth Gross margin EBITDA margin

Market cap Total debt

Company name CY20A CY2IE CY22E| CY20A CY21E CY22E| CY20A CY2IE CY22E| CY20A CY21E CY22E| CY20A CY2IE CY22E

(in €m) (in €m)

Amyris, Inc. % 1,466.3 2917 1,689.7 12.2x 5.4x 4.8x NM NM NM 13.5% 96.3% 15.8% 8.6% 63.9% 62.1% -65.9% NA NA

Archer-Daniels-Midland Company /5 33,248.6 8,595.2 41,2213 0.6x 0.6x 0.6x 10.1x 9.9x 10.4x -0.5% 28.1% -15% 6.9% 7.0% 7.0% 4.3% 5.5% 5.5%
Ingredion Incorporated % 5,653.9 2,0233 7,407.3 1.2x 1.3x 11x 7.8x 7.9x 8.3x -3.6% 14.5% 71% 21.3% 20.3% 20.3% 14.3% 13.7% 13.7%
Kerry Group plc . D 20,0277 2,413.2 22,0459 3.3x 3.1x 3.0x 23.0x 22.0x 19.1x -4.0% 4.2% 1.0% 46.8% 46.1% 46.0% 13.4% 14.9% 15.8%
Mitsui DM Sugar Holdings Co.,Ltd. b4 4801 109.7 486.7 0.5x 0.5x NA 5.7x 6.4x NA 8.2% -4.4% NA 22.8% 22.3% NA 9.5% 9.0% NA

Rogers Sugar Inc. “"' 4287 250.0 673.0 1.1x 1.1x 1.0x 10.0x 8.6x 9.1x 8.4% 3.8% 4.2% 14.7% 15.6% 13.7% 10.2% 12.0% 11.3%
Stdzucker AG @ 2,704.8 1,802.4 4,843.8 0.7x 0.7x 0.7x 10.0x 10.0x 6.2x -1.2% 0.1% 10.7% 33.3% 34.3% 33.8% 6.7% 8.5% 9.5%
Tate & Lyle plc -i::i 3,658.1 843.4 4,062.9 1.2x 1.2x 2.4x 6.7x 6.7x 12.7x 4.6% -2.6% -52.6% 43.5% 40.7% NA 16.1% 17.0% 20.9%
The Hershey Company % 35,045.0 4,054.5 38,591.8 4.4x 5.0x 4.8x 17.0x 18.5x 18.1x 2.0% 9.0% 41% 45.4% 44.9% 45.0% 25.8% 26.0% 26.3%
Whole Earth Brands, Inc. % 363.4 356.7 697.4 NM 1.8x 1.4x NM 12.8x 8.3x 1.2% 81.4% 10.2% 40.5% 33.7% 34.5% 12.0% 16.9% 17.3%

Mean 10,307.7 2,074.0 12,172.0 _ 11.3x 1.4x 11.5x 2.9% 23.1% -0.1% 28.4% 32.9% 32.8% 4.6% 13.7% 15.0%

Source: Capital 1Q as of 31-Dec-21 71
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Sweeteners - valuation trends Q

EV/Sales development Q12018 — Q4 2021"
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EV/EBITDA multiple development Q1 2018 — Q4 2021"
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EV/EBITDA Median = e e 4Y Minimum Peer-Group = = = 4Y Maximum Peer-Group

* Qutliers excluded
Source: Capital 1Q as of 31-Dec-21 72



Oaklins

Sweeteners — M&A transactions

Company description Revenues Rationale

Tate & Lyle Plc offers nutritive

sweeteners, industrial starches, and Revenues 2020: strengthening the position in

Dec TATERLYLE

g

=
. — th lant-based duct
2021 (Primary Products other corn-derived products in North €2,020m CK,E,[STM PARTNERS, LP — mgrke? ant-base products
business) America and Brazil.
Sweetmix Distribuidora de Materias . .
H St th f it ket
5 Jul ”’ @ Primas Industriais Ltda. is a distributor for Revenues 2020: ‘ UI"IIV(_JI' &= cEi?i?m enlgr?d © (Ijisstrint:i;ioen
2021 sweetmix sweeteners and other ingredients for the n/a Solutions = P

food industry. network in Latin America

Source: Capital IQ and Mergermarket as of 31-Dec-21 73
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Brewers — valuation and operating metrics il

Trading metrics Operating metrics

EV / Revenue EV / EBITDA Revenue growth Gross margin EBITDA margin

Market cap Total debt

Company name CY20A CY2IE CY22E| CY20A CY21E CY22E| CY20A CY2IE CY22E| CY20A CY21E CY22E| CY20A CY2IE CY22E

(in €m) (in €m)
Anheuser-Busch InBev SA/NV ‘) 90,262.5 78,202.5 171,820.4 4.8x 3.8x 3.4x 13.5x 11.1x 9.7x -10.4% 14.9% 53% 58.1% 57.8% 56.9% 33.7% 35.6% 35.4%
Carlsberg A/S G; 21,942.6 4,041.2 25,4452 2.7x 3.1x 2.6x 1M.7x 13.1x 11.5x -11.2% 13.0% 9.3% 48.4% 48.0% 47.8% 22.6% 23.2% 22.7%
Grupa Zywiec S.A. & 1133.2 208.8 1,342.0 2.3x 2.6x NA 12.5x 10.6x 0.0x 1.5% -14.5% NA 42.2% 52.8% NA 16.9% 24.3% NA
Heineken N.V. : 56,917.7 16,986.0 72,906.7 3.2x 3.6x 3.0x 15.3x 15.7x 13.0x -17.7% 9.3% 12.9% 37.9% 54.8% 54.3% 17.6% 22.8% 23.1%
Kopparbergs Bryggeri AB (publ) C: 315.9 0.6 304.2 1.6x 1.8x NA 10.0x 11.8x 0.0x -2.6% -15.2% NA 52.9% 54.0% NA 15.3% 15.3% NA
Molson Coors Beverage Company % 8,869.0 6,486.8 15,155.1 1.8x 1.7x 1.6x 7.8x 7.3x 8.0x -8.7% 5.8% 3.5% 39.0% 37.8% 37.5% 22.5% 20.6% 20.3%
Olvi Oyj + 1,060.5 12.9 1,006.9 2.4x 2.3x 2.0x 11.8x 11.8x 10.6x 1.5% 10.2% 10.8% 50.8% 51.2% 51.5% 19.3% 18.9% 18.7%
Ottakringer Getranke AG @ 3246 716 3951 1.9x 2.4x NA 17.9x 160.6x NA -25.9% NA NA 59.8% NA NA 2.0% NA NA
Royal Unibrew A/S G= 4,751.2 483.6 5,209.9 4.8x 4.7x 3.9x 19.2x 19.4x 17.0x -1.8% 12.5% 18.0% 52.2% 49.9% 48.8% 24.7% 24.3% 22.6%
The Boston Beer Company, Inc. % 5,415.1 54.0 5,394.7 7.6x 2.8x 2.6x 38.7x 24.6x 15.1x 38.9% 24.0% 1.7% 47.4% 41.7% 46.7% 18.6% 7.5% 16.9%

19,099.2 10,654.8 29,898.0 3.3x 2.9x 2.7x 15.8x 28.6x 9.5x -3.6% 6.7% 10.2% 48.9% 49.8% 49.1% 19.3% PARYS 22.8%
Median 5,0831 346.2 53023 2.5x 2.7x 2.6x 13.0x 12.5x 10.6x -5.7% 10.2% 10.8% 49.6% 51.2% 48.8% 18.9% 22.8% 22.6%

Source: Capital 1Q as of 31-Dec-21 75
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Brewers — valuation trends
EV/Sales development Q12018 — Q4 2021"
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* Qutliers excluded
Source: Capital 1Q as of 31-Dec-21 76



Oaklins
Brewers — M&A transactions (1/2)

Company description Revenues Rationale

_ Add- isiti d
1 Dec @=  Green Flash Brewing Co. is a crafts beer Revenues 2020: > g@fv;% &= Sweeotnwaaf[:grw& on tgrgjv?r?n’s
2021 GREEN FLASH =  brewery for IPAs from the US east coast. n/a &5? , = . g
BREwING € portfolio of craft beer brands
Q Darwin  Brewing Company is local Add-on acquisition to expand
,  Dec @ &= brewery and distributor of crafts beer Revenues 2020: Bl Sy . & . :
— : . g QO Lorrre — its footprint as Florida craft
2021 EREB“NGL ~—  offering experimental ales, IPAs, stouts, nfa e - —
" lager and more. beer company
. . Buy-and-build acquisition to
NBL Investment Holdings (Proprietary) ) )
Nov “@” e~ o . Revenues 2020 . . e N combine NBL and another
turer in Namibia and South Africa. . :
Heineken South Africa
Nov ¥ - Jetty Road Brewery Pty Ltd is a South Revenues 2020 P Acquisition to  strengthen
4 5021 J ('i Australian local brewer and operator of ' migh*YCfo’f (ﬂi Mighty Crafts presence in
n/a :
AP two taprooms. Southern Australia
Konix Brewery produces experimental . Expansion of the Carlsberg
b4 Revenues 2020:
5 25551 K IX ' beer of various types such as [PA, vent Hoppy Union LLC ' Group into the Russian craft
L. pilsner, stout and cider beer. n/a beer market

Source: Capital IQ and Mergermarket as of 31-Dec-21 77



Oaklins
Brewers — M&A transactions (2/2)

Company description Revenues Rationale

Sep &= Unkﬁown Brevvmg Co. LLC is a popular Revenues 2020: &= Expansion of its local craft
6 —  and innovative local crafts beer brewer — i _
2021 — , ) n/a — beer brands in North America
in North Carolina.
v Sep & Bad Granny Cider Co,, .|_|_C produces Revenues 2020: IRoNﬂORSE @ Increasing Iron .HOI’SG
2021 ~—  apples and brews apple cider. nfa =t Bleneweny — Brewery’s product offering

Source: Capital IQ and Mergermarket as of 31-Dec-21 78
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Coffee and tea — valuation and operating metrics

Trading metrics Operating metrics

EV / Revenue EV / EBITDA Revenue growth Gross margin EBITDA margin

MEMTEIEETE ] el CY20A CY21E CY22E| CY20A CY21E CY22E| CY20A CY21E  CY22E| CY20A CY21E  CY22E | CY20A CY21E  CY22E

Company name

(in €m) (in €m)

Atlantic Grupa d.d. 3 741.9 121.3 812.6 1.0x 1.1x 1.1x 7.6x 7.5x 8.8x -3.2% 6.0% 2.9% 41.6% 43.2% 42.5% 12.0% 13.7% 12.6%
Binggrae Co., Ltd. o 347.2 10.2 20241 0.2x 0.2x 0.2x 2.5x 3.4x 3.2x 9.2% 19.4% 3.1% 27.2% 26.5% 26.8% 8.6% 71% 7.2%
Farmer Bros. Co. % 118.4 103.3 2185 0.4x 0.6x 0.5x 10.2x 22.1x 8.8x -15.9% -20.6% 15.1% 27.6% 25.4% 30.0% 2.1% 1.7% 4.3%
JDE Peet's N.V. : 13,602.9 5,209.0 18,359.9 3.5x 2.8x 2.5x 17.8x 12.7x 11.5x -4.2% 3.2% 7.5% 42.6% 42.8% 41.6% 18.7% 22.8% 21.6%
Keurig Dr Pepper Inc. % 45,957.6 12,146.5 58,121.8 5.2x 5.3x 5.0x 16.6x 16.4x 15.5x 4.5% 8.3% 4.4% 56.2% 56.4% 56.1% 30.5% 32.5% 32.5%
Key Coffee Inc. o 330.6 1.5 298.4 0.7x 0.7x NA NM 177.6x NA -1.5% -16.1% NA 26.5% 24.5% NA 2.6% -2.4% NA

Laird Superfood, Inc. % 103.8 0.0 76.5 15.1x 2.5x 1.5x NM NM NM 98.5% 49.4% 52.1% 26.2% 26.8% 33.4% -47.0% NA NA

Miko NV ‘) 127.3 48.6 69.9 0.9x 0.4x 0.4x 7.2x 2.3x 3.4x -13.0% -39.6% 63.7% 47.1% NA NA 12.2% 12.6% 10.5%
Nestlé S.A. Q 338,094.7 40,986.8 375,952.6 3.7x 4.6x 4.3x 16.5x 20.1x 19.8x -8.8% 3.1% 5.0% 49.4% 48.7% 48.7% 20.2% 21.4% 21.5%
The J. M. Smucker Company % 12,9414 41233 16,997.3 2.2x 2.4x 2.4x 9.1x 10.9x 11.6x -0.5% 2.6% 0.0% 38.5% 39.3% 35.6% 22.2% 22.8% 20.5%

Mean 41,236.6 6,275.1 47,111.0 _ 10.9x 30.3x 10.3x 6.5% 1.6% 17.1% 38.3% 37.1% 39.3% 8.2% 14.7% 16.3%
Median 5445 123 5555 _ 12.7x 10.2x -2.4% 3.2% 5.0% 40.1% 39.3% 38.6% 12.1% 13.7% 16.6%

Source: Capital 1Q as of 31-Dec-21 80



Oaklins
Coffee and tea — valuation trends

EV/Sales development Q12018 — Q4 2021"
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* Qutliers excluded
Source: Capital 1Q as of 31-Dec-21 1



Oaklins
Coffee and tea — M&A transactions (1/2)

Company description Revenues Rationale

Café Bom Dia Ltda. is a coffee roaster

and producer of whole bean, ground Revenues 2020: ©Cami|

and instant coffee under the brands €41m
“Bom Dia” and “Sul de Minas”.

Strengthening of the position
in the Brazilian food market
and product diversification

2021

CAFFE Corsino Corsini Sr.l. is a specialty coffee  povanues 2020: ® Add-on acquisition to
2 2'\1002\/1 CORSINI ‘ ’ focused roaster, selling under its own 1 ' %L @ increase the market share in
brand name. €15m - Italy

Royal Taste Company B.V. supplies

private label coffee blends, offering over Revenues 2020:
140 different blends and sells instant n/a
coffee to businesses and caterings.

Expansion in the coffee
market and strengthening of
its position in the food market

¢

#: BerkPartners

O

Nov ]
3 ROYAL TASTE

4 Nov ESPERANZCAaK ‘ i Esperanza Café SAS is a small roaster of Revenues 2020: @ @‘SP ‘

Expansion in the retail market
and strengthening its position

-

2021 artisanal, organic specialty coffees. n/a in the market for organic
coffee
Health-Ade, LLC sells a variety of First
5 Aug &=  kombucha drinks, prebiotic sodas and Revenues 2020: Beverage &= Expansion into the healthy
2021 HEAI.THAI]E = cocktail mixers through restaurants and > €200m Lo = drinks market
retail stores across the US.

Source: Capital IQ and Mergermarket as of 31-Dec-21 82



Oaklins
Coffee and tea — M&A transactions (2/2)

Company description Revenues Rationale

0 AMT Coffee Ltd is a coffee chain Add-on acquisition for the
A \7 Revenues 2020: David M Il . «
6 U9 A T @ operating 50 sites at stations, airports avid Maxwe @ social coffee shop “Change
2021 — i , n/a (private investor) — "
COFFEE and hospitals in the UK. Please
Saicaf SpA is a roaster selling coffee o\ enues 2020 S Z EZ‘ R L
7 2JOU2|1 ‘ ’ under its own brand in central and vend . &= tshtrell:[lglthemngknts position in
SOUthern |ta|y n/a MASSIMO ZANETTI - € fallan marke
Typhoo Tea Limited is producing tea
Jul 2 under its own and a variety of other Revenues2020: : <2 o
Y ‘@ brands like “Lift’, “Heath & Heather” and €7m zetlandleapital = {gg  Expansion in the tea market

“London Fruit & Herb”.

Source: Capital IQ and Mergermarket as of 31-Dec-21 83
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Distillers and vintners — valuation and operating metrics

Trading metrics Operating metrics

EV / Revenue EV / EBITDA Revenue growth Gross margin EBITDA margin

Market cap Total debt

Company name CY20A CY2IE CY22E| CY20A CY21E CY22E| CY20A CY2IE CY22E| CY20A CY21E CY22E| CY20A CY2IE CY22E

(in €m) (in €m)
Brown-Forman Corporation % 29,9258 2,032.3 31,048.6 11.6x 9.7x 9.1x 33.1x 30.2x 26.8x 1.2% 2.9% 7.3% 63.2% 60.5% 60.6% 35.3% 31.6% 32.2%
C&C Group plc . D 1,081.3 334.8 13324 0.9x 1.3x 0.8x 16.0x NM 10.9x 9.2% -57.1% 76.4% 25.4% 23.6% 25.3% 7.9% -9.9% 6.2%
Constellation Brands, Inc. % 41,354.2 8,957.9 50,852.4 6.6x 6.6x 6.3x 27.1x 19.3x 16.7x 2.8% 3.3% 11% 51.4% 53.1% 52.5% 36.4% 37.8% 36.9%
Davide Campari-Milano N.V. ‘ ) 14,4521 1,742.8 15,5628.6 6.6x 7.7x 6.7x 28.6x 34.4x 25.9x -3.8% 21.5% 8.1% 57.9% 59.5% 60.4% 20.0% 247% 25.7%
Diageo plc ::v‘ 120,737.6 17,686.9 137,309.9 7.1x 9.1x 8.0x 19.7x 25.7x 22.6x -8.7% 8.3% 1.4% 60.3% 60.4% 61.7% 32.5% 31.9% 34.3%
MGP Ingredients, Inc. % 1,641.4 218.9 1,850.0 2.2x 3.8x 3% 11.8x 17.7x 14.7x 9.0% 55.1% 1.9% 26.5% 31.5% 31.6% 19.0% 21.4% 20.8%
Pernod Ricard SA ‘ D 55,182.7 9,5695.0 62,9457 5.9x 7% 6.2x 19.1x 22.7x 21.0x -8.0% 45% 13.4% 60.2% 60.0% 60.5% 29.5% 29.3% 31.4%
Rémy Cointreau SA ‘ D 10,866.9 398.8 11,167.3 8.7x 9.1x 8.2x 37.8x 29.8x 29.2x -9.0% -1.4% 24.3% 66.1% 67.3% 68.0% 23.6% 26.0% 27.2%
Stock Spirits Group PLC -i:ﬁi 29,9258 2,0323 31,048.6 1.6x 9.7x 9.1x 33.1x 30.2x 26.8x 1.2% 2.9% 7.3% 63.2% 60.5% 60.6% 35.3% 31.6% 32.2%
The Duckhorn Portfolio, Inc. % 2,3529 200.5 2,552.7 NA 8.4x 7.6x NA 32.7x 21.9x 12.1% 24.1% 7.6% 51.2% 50.4% 51.0% 29.9% 27.2% 34.0%

30,8439 34,954.2 6.2x 7.0x 6.2x 24.2x 26.6x 21.1x 0.5% 6.8% 18.0% 51.4% 51.8% 52.4% 26.0% 24.5% 27.6%
Median 14,4521 1,742.8 15,528.6 6.6x 7.7x 6.7x 23.4x 27.7x 21.9x 1.2% 45% 1.4% 57.9% 59.5% 60.4% 29.5% 27.2% 31.4%

Source: Capital 1Q as of 31-Dec-21 85



Oaklins
Distillers and vintners — valuation trends

EV/Sales development Q12018 — Q4 2021"
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* Outliers excluded
Source: Capital 1Q as of 31-Dec-21 36



Oaklins
Distillers and vintners — M&A transactions (1/2)

Company description Revenues Rationale

<2 . . . .
Dec :ﬁ\} P Akarua Ltd. Is a winery that operates in  poyenies 2020: R 21 Expansion strategy to build a
1 5021 ] New Zealand and sells its products n/a B e it / global portfolio of wines from
AKARUA internationally through distributors. /L premium terroirs

aaaaaaaaaa

Distell Group Limited is a producer and Revenues 2020

. . e i
distributor of ciders, wines, spirits and *Hemeken — Create. : .reg|or1a| beverage

\7

N
2 zoo2v1 @DISTELL

flavored alcoholic beverages. €1,173m champion in Southern Africa
Walsh Whiskey Distillery is a family ) . .
. E ;
3 Nov [& . D business producing two premium Revenues 2020: fg@?ﬁlogedlg:o oftherer:li%;
2021 WALSH whiskey brands, which are sold in over n/a ﬁish whiskey P
WHISKEY DISTILLERY 50 countries.
SE, ) ) Strategic  expansion into
Oct s ‘%, Abasplo El Wh|s.ky De Mexico produces Revenues 2020 S"f’. whisky and strengthening of
4 5021 ABASOLO ‘§’ a whisky exclusively made from an old, n/a - the market position for
indigenous variety of Mexican corn. Pernod Ricard

EL WHISKY DE MEXICO Mexican premium spirits

Sep s Vinestor AS is an importer for a diverse  pevenues 2020 /B Strengthening of the position

5 @ : 1— portfolio of international wines selling 4 HAN 1— in the Norwegian market for
N BORY
2021 vinestor v them through its web shop. n/a ” LWGG/E“'EQ b alcoholic beverages

Source: Capital IQ and Mergermarket as of 31-Dec-21 87



Oaklins
Distillers and vintners — M&A transactions (2/2)

Company description Revenues Rationale
6? Komasa Kanosuke Distillery is a 138- Strengthening the market
Sep year-old distiller, that launched its first Revenues 2020: P position for whisky and
6 2021 %‘gg&’g e premium single-malt whisky in summer n/a DIAGEO '415 expansion  in  Japanese
DISTILLERY 2021 premium whiskies
Sovereign Brands LLC is a family A Stre.n.gthening of the market
7 Sep soveEREIGN BRANDS  gE= company with an innovative portfolio of Revenues 2020: o) ‘ b position of the worlds 2.
2021 “=  wine and spirit brands including rosé, n/a Pernod Ricard largest wine and spirits
sparkling wine, rum and gin. distributor
Stock Spirits Group Plc has a portfolio of E ' . |
g Aug £ over 70 regional heritage brands from Revenues 2020: Pl EzzferlilonEuLg eCer\wAt/ir?h ?;g
2021 ‘W Central and Eastern Europe, including €341m '415 P

vodka, rum, brandy and bitters. platform acquisition

Vicampo.de GmbH owns an online

9 Aug VICAMPQ @ platform and is one of the largest Revenues2020: VIVA 4

2021 4 German wine dealers for retall n/a WINE GROUP N
customers.

in the German wine e-

: Strengthening of the position
commerce market

Konings NV is a co-packer and
Jul = Vo ‘) independent manufacturer of alcoholic Revenues 2020: S0 BNP PARIBAS ‘ D Expansion in the European
10 2021 I<()n]n$ and non-alcoholic beverages for third n/a FORTIS beverage market
parties operating six locations in Europe.

Source: Capital IQ and Mergermarket as of 31-Dec-21 88
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Soft drinks — valuation and operating metrics

Trading metrics Operating metrics

EV / Revenue EV / EBITDA Revenue growth Gross margin EBITDA margin

Market cap Total debt

Company name CY20A CY2IE CY22E| CY20A CY21E CY22E| CY20A CY2IE CY22E| CY20A CY21E CY22E| CY20A CY2IE CY22E

(in €m) (in €m)
Britvic plc ::v‘ 2,926.7 762.8 3,620.6 2.0x 2.2x 2.0x 13.9x 13.7x 1.2x -8.6% -0.5% 7.3% 39.7% 415% 41.9% 13.5% 15.1% 17.8%
Danone S.A. ‘ D 35,529.8 17,656.0 46,994.8 1.9x 2.0x 1.9x 9.5x 8.6x 10.4x -6.6% 1.3% 45% 48.1% 47.7% 47.7% 18.7% 18.4% 18.1%
Fevertree Drinks Plc '1/.:3 3,7536 2.0 3,697.1 11.4x 10.4x 8.5x 45.2x 50.4x 40.6x -3.2% 20.6% 16.4% 46.1% 431% 43.7% 21.6% 20.1% 21.0%
Keurig Dr Pepper Inc. % 45,9576 12,146.5 58,121.8 5.2x 5.3x 5.0x 16.6x 16.4x 15.5x 4.5% 8.3% 4.4% 56.2% 56.4% 56.1% 30.5% 32.5% 32.5%
Monster Beverage Corporation % 44,684.7 171 42,119.9 10.7x 9.0x 8.0x 29.1x 25.9x 22.8x 9.5% 18.4% 10.2% 59.2% 56.7% 56.5% 36.8% 34.5% 35.0%
National Beverage Corp. % 3,719.7 326 3,508.4 3.4x 3.6x 3.4x 14.9x 15.7x 15.8x -1.4% 7.2% 5.7% 37.0% 39.3% 37.7% 18.3% 22.9% 21.5%
Nichols plc -i"{i 655.0 32 601.8 3.4x 4.0x 3.4x 14.7x 26.8x 16.3x -19.3% 15.8% 9.0% 41.8% 42.0% 44.0% 13.0% 18.9% 20.6%
PepsiCo, Inc. % 213,648.8 34,717.8 244,006.6 3.5x 3.6x 3.4x 19.1x 19.1x 18.0x 4.8% 1.3% 3.9% 54.9% 53.6% 54.0% 18.1% 18.3% 18.9%
The Coca-Cola Company % 224,8835 35,9773 250,199.4 8.0x 7.5x 7% 21.8x 19.0x 21.0x -11.4% 15.4% 6.3% 59.3% 60.1% 60.3% 34.8% 33.1% 33.7%
Suntory Beverage & Food Limited o 9,816.8 1,175.8 10,309.4 1.0x 1.1x 1.0x 7.0x 7.5x 6.8x -9.3% 7.4% 4.2% 41.1% 42.2% 42.2% 13.3% 15.0% 15.0%

58,557.6 10,2491 66,308.0 5.1x 4.9x 4.4x 19.2x 20.3x 17.8x -4.1% 10.5% 7.2% 48.3% 48.2% 48.4% PARSYS 22.9% 23.4%

22,6733 26,2146 3.5x 3.8x 3.4x 15.7x 17.7x 16.1x -4.9% 9.8% 6.0% 47.1% 45.4% 45.9% 18.5% 19.5% 20.8%

Source: Capital 1Q as of 31-Dec-21 90
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Soft drinks — valuation trends

EV/Sales development Q12018 — Q4 2021"
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EV/EBITDA multiple development Q1 2018 — Q4 2021"
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* Qutliers excluded
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M&A ACTIVITY

Soft drinks — M&A transactions (1/2)

Company description

Revenues

Qaklins

Rationale

Aqua d'Or Mineral Water A/S is the

Strategi i in th
1 Nov /A leading Scandinavian mineral water Revenues 2020: U /A m;arkee?m f(e;:par;san Icnalorii
2021 W  producer with a strong presence in €23m UNTBREW ww b
Denmark and Sweden. everages
Purity Soft Drinks Limited is a leading Investment to drive online
Sep <. manufacturer of fruit juices and juice Revenues 2020: d /1A and international growth and
2 2021 QWY drinks offering also a premium product n/a Ver ane ‘17 leverage Verdane’s existing
line of botanical drinks. distribution network
LeviUp GmbH is a company supplying 60% strategic investment to
A Revenues 2020: y | tit leadi
3 252g1 @ LEVLURP @ energy drink powders and targets online . . D compremert s jeading
d £19m glanb|a market positions in sports
gamers. nutrition
Aug x& <, Sneak Energy Limited is a supplier of  poyanyes 2020: S Supporting the next growth
4 2021 'vq »  energy drmk; and energy drink powders n/a TB“E. 'vq S phase
SNEAK for new media consumers.
THE Buy-and-build  strategy to
: The Coca-Cola Company operated three . — — )
Aug (Wﬁ% g= ) I ) ~ Revenues 2020: A strengthen Refresco’s manu-
5 5021 itk = production facilities in Michigan, Missouri n/a Refresco - facturing footprint in North

production facilities

and Texas.

Our drinks on every table

America

Source: Capital IQ and Mergermarket as of 31-Dec-21



Oaklins
Soft drinks — M&A transactions (2/2)

Company description Revenues Rationale

Tl'vopicana Tropicana and Naked Juice Company Supporting capital for

5 Aug - are two leading fruit juice brands, with Revenues 2020: PAI ‘ D investments  in  product

2021 m Tropicana being the market leader for €2 457m EARTHERS innovation and expansion of
refrigerated orange juice in the US. adjacent categories
Hansa-Heemann AG is a leading . — . . )

Jul n Revenues 2020: A Strength f it ket

7 2Ou21 HITIH @ German manufacturer and supplier of anbrox. €300m Refresco - porsi?ign ﬁ]ngegrmoanls marke
HANSA-HEEMANN : mineral water and soft drinks. pprox. Our drinks on every table y

MC ENERGY S.AS owns the energy E . . he fast-

e U ENERGY SAS ‘ D drink brand “Crazy Tiger” and holds a Revenues 2020: U . D en e'zteor the driiits
2021 o 10% volume share in the French off-trade n/a Oy g g 9y

market

market.

Source: Capital IQ and Mergermarket as of 31-Dec-21 93



Qaklins

Legal disclaimer

The term “Oaklins" and any term that refers to Oaklins or the Swiss Verein refers to the affiliated firms or entities authorized to
carry the name "Oaklins" or one or more of those affiliated firms or entities, as the context requires. Such terms are used only
for convenience of reference and do not imply that all or any of such entities are in partnership together or accept
responsibility for the acts or omissions of each other.

Legal responsibility for the provision of services to clients is defined in engagement terms entered into between clients and
the relevant member of Oaklins International, and these should be relied upon in determining liability for the services
provided. In the absence of any explicit agreement and without the consent of both entities involved, no Oaklins member firm
is responsible for the acts or omissions of, nor has any authority to obligate or otherwise bind, any other Oaklins member firm.
Similarly, Oaklins International has no authority to obligate or otherwise bind any member firm.

In accordance with the common terminology used in professional service organizations, reference to a “partner” means a
person who has the title of a partner, or equivalent, of a member firm and does not imply legal partnership. Similarly,
reference to an “office” means an office, associate office, facility, associate firm or special alliance of a member firm.



